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Financial Financial Financial 
THE FARMERS’ LOAN & TRUST}; HARVEY FISK & SONS THE LIBERTY 
COMPANY 62 Cedar St. 
NATIONAL BANK 
Foreign Exchange, Cable Transfers, NEW YORK OF NEW YORK 
Travelers’ Letters of Credit — 
e Company Is a legal depositary for 
moneys paid into Court, and is author- NEW YORK CITY BONDS 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all AND OTHER CHOICE Capital - - - $3.000,000.00 
ye Be ca Mpg 0:0 made INVESTMENT SECURITIES Surplus & Profits 4,000,000.00 
by Railroad and other Corporations, and 


as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Avent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHOR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 





ACCOUNTS INVITED 





The National Park Bank} HARRIS, FORBES & CO 








of New Y ork Pine Street, Corner William 
Organized 1856 NEW YORK 
Capital- - - = - - = = $5,000,000 00 27 Austin Friars, LONDON, E. w. 
Surplus & Undivided Profits - - 17,000,000 00 
Deposits (Nov. 20, 1917) - + 201,000,000 00 HARRIS, FORBES & CO., Inc. 
Prestdent BOSTON 
RICHARD DELAFIELD ne | “oe * 
Act as Scal agents tor munici- 
Vice-Prestdents palities and corporations and 
GILBERT G. THORNE JOUN C. VAN CLEAP deal in Government, munici- 
WILLIAM O. JONES MAURICE H. EWER pal, railroad and public utility 
GEORGE H. KRETZ SYLVESTER W.LABROT . 
Cashter BONDS FOR INVESTMENT 
ERNEST V. CONNOLLY Kiet on deena 
Asststant Cashters Pee 
WILLIAM A. MAIN FRED'K O. FOXCROFT Cable A > SAB! ORK 
J. EDWIN PROVINE WILLIAM E. DOUGLAS able Address GABA, MEW YORE 
HENRY L. SPARKS BYRON P. ROBBINS _ — 





PERCY J. EBBOTT 





Epwarp B.SmitH & Co 


ESTABLISHED 1892 


BANKERS 
Established 1810 


Members New York and Philadelphia 


The Mechanics and Metals Stock Exchanges 
National Bank 1411 CHestNuT STREET, PHILADELPHIA 
30 Ping STREET New Yorr 


of the City of New York 


capital - - - = = = $6000000 | Lhe Chase National Bank 
of the City of New York 
Capital - - - - = = = = $10,000,000 
Deposits Nov. 20, 1917 - -$213,000,000 Surplus and Profits (Earned) - - 13,126,000 
Foreign Exchange Department Deposits, (Nov 20th 1917) - ~- ~- 336,931,000 


OFFICERS 
A. BARTON HEPBURN, Chairman 


ALBERT H. weer. President 





Surplus andjProfits- - ~- $9,000,000 

















BONDS ROBERT I DARKS 


SEWALL S. SHAW, 


OF RAILROAD, GAS AND ELECTRIC | senry w. Cannon Qmnies M. Schwab 
LIGHT AND POWER COMPANIES 4, Barton Bepburn Samuel H. Miller | 

John J. Mitchellg Henry B. Endicott 

109-111 SOUTH FOURTH STREET Guy E. TP Edward T. Nichol 


PHILADELPHIA «ieee 8S iting Newcomb Carlton 


Asst 
: Asst. 
. WILLIAM P. HOLLY, Asst. Cashier 
Francis Ralston Welsh, | $89 #;8A¥40%, acs. Cente 
Asst 
Asst 
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-— Snbestment Wouses and 2rawers of Foreign € Exchange 


). P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in al 
parts of the world. 





Brown Brothers & Co. 
PHILA. NEW YORK BOSTON 
59 Wall Street 
Members N.Y., Phila. & Boston Stock Exchanges 
New York, Philadelphia, Boston and Baltimore 
(Ales .Brown & Sons) Connected by prtvate wires 


Investment Securities bought and 
sold on Commission. 

Accounts of Banks, Bankers, Cor- 
porations, Firms and Individuals 
received on favorable terms. Cer- 
tificates of Deposit. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers. 

Travelers’ Letters of Credit. 


Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Woreign Exchange, Letters of Credit 





Kean, Taylor & Co. 


Investment Securities 


@ Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





— +o es <o eees  ee 


John Munroe & Co. 


NEW YORE BOSTON 


Letters of Credit for Tiavelers 


TJommercial Credits. 
Cable Transfers, 


MUNROE & CO., Paris 


Yareign Exchange 


PPP PLL PPL PPP PPP 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 





Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegr 
Letters of 
on 


Union of London & Smiths Bank, Limited, 
ondon. 


Messrs. Mallet Freres & Cie, Paris. 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


raphic Transfers 
redit . 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE. Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Stree+, 
New Y ork 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba. Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
‘ssue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 


Bank, Limited. 


Paris Bankers:—Banque 
& Co. 


Francaise—Heine 





HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Orders executed for all Investment Securities. 





J. & W. Seligman & Co. 


N¢ 1 William Street 
NEW YORK 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


ve. | 
aia 


Corre nts of 
London & South Western Bk., Ltd., Londor 
Jordaan & Cie, Paris 
Rugso-Asiatic Bank, Hong Kong 


sponde 





Granam, Parsons &Co, 
BANKERS 


435 CHESTNUT STREET 
PHILADELPHIA 


Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and _ Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,”’ Philadelphia. 





Schulz & Ruckgaber 


27 Pine Street, = = = New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercial credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital ‘ : $1,000,000 
Surplus and Undivide 2d Profits 1,000,000 


Foreign Exchange bought and sold. Cabie 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 








H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchange Business 








BOISSEVAIN & CO. 


™ 24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Co.) 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Bois 





Land Title Building, 
PHILADELPHIA. 


40 Wall Stree 
NEW YORK 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Publie Utility and Hydro-Electrie 
Companies 
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Investment and Financial Bouses 





Lee, Higginson &Co. 


BOSTON 


‘New York Chicago 


Wrm. A. Read & Co. 


Investment Securities 





NASSAU AND CEDAR STREETS 


MILLETT, ROE & HAGE® 


INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





HIGGINSON & co. NEW YORK BOSTON STOCK EXCHANGE 
80 Lombard Street CHICAGO PHILADELPHIA BOSTON <i cae 053 
LONDON, E. C. , LONDON 52 WILLIAM ST. i5 CONGRESS S$? 
NEW YORK BOSTON 
Hornblower & Weeks — The National City 
42 BROADWAY, NEW YORK Cc 
ee CHICAGO BOSTON ompany 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established _1888 








FRAZIER & ©. 


Investment Securities 
Broad and Sansom Streets, 
PHILADELPHIA 


15 Broad Street, 
New York. 


211 E. German Street, 
Baltimore. 








HALSEY, STUART & CO. 


incerporated—Successors to 
N. W. HALSEY & CO. CHICAGO 
CHICAGO 


NEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. LouIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 








cup &(FALLATIN. 





Members of the 
New York Stock Exchanges 
111 Broadway 
New York 














H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 


Goldman, Sachs & Co. 





(QHANDLER & (GOMPANY 


INCORPORATED 


35 Pine St 
NEW YORK 


Franklin Bank Bldg. 
PHILADELPHIA 


185 Devonshire St 
BOSTON 


Government Loans, Municipai 
and Railroad Securities 
High Grade Industrials 


Members of New York & Chicago Stock Exchanges| _ 





W. C. Langley & Co. 


Investments 


115 Broadway, New York City 





Hemphill, White: 
c®, Chamberlain 


Members New Yc°* Stock Exchange 


37 Wall Street 
New York 


Fidelity Bldg. 
Buffalo 


Investment Securities 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





CHICAGO 


Investment Securities - 


National City Bank Building 
New York 





ROBINSON & CO. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New Yor’ 
Members New York Stock Exchange 





ht & Company 


Incorporated 


Bonbrig 
25 Nassau Street, New York 


CHICAGO 
DETROIT 


BOSTON 
LONDON 


PHILADELPHIA 
PARIS 


PUBLIC UTILITY SECURITIES 


SIMON BORG & CO.,, 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 


ee 








MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 





Members Philadelphia Stock Exchange 








49 Wall Street, New York 
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WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





@ 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





INTEREST IN OIL 
IS WORLD WIDE 





Booklet and market letter 
on independent oil companies 
sent on request. 


R. C. MEGARGEL & CO. 


Members New York Stock Exchange 


27 Pine St., New York 


Telephone John 1800 





PARKINSON & BURRS 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS. 


CHICAGO 





—— 


ESTABLISHED 1865. 


AM KDa kl 


5 Nassau St., 
MEMBERS NEW YORK oho he EXCHANGB 
Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 





Financial | 


Financial 








ESTABROOK & CO.| 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE SPRINGFIELD 





ERVIN & COMPANY 


Member 
New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


121 Drexel Bldg., 501 Trinity Bldg., 
PHILADELPHIA NEW YORK 


Telephone Rector 3061 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1512 Chestnut 8t., 
PHILADELPHIA 


61 Broadway, 
NEW YORK 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIES 


w as.H. JONES g 


MUNICIPAL RAILROADA? 
CORPORATION BONDS - 


go BRoAD STREET = New YORK 


PHONE RECTOR 9140-CABLE ADDRESS “‘GRIENTMENT” 
List C gives current offerings 


H. D. Walbridge & Co. 


14 Wall Street, New York 








Public Utility Securities 





John Burnham & Co. 
Chicago New York 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 





Railroad & Telegraph Co. Stocks 








CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


8 





Our Recent Circular on 


Peace Stocks 


treats of twelve Industrial stocks 
which offer attractive investment 
possibilities and should continue 
to show large earnings at the 
termination of the war. 


Circular D-50 mailed on request. 


A. A. Housman & Co. 


. Stock Exchange 
N: ¥: Cotton Exchange 
. Y. Coffee & Sugar Exchange 
Y. Produce Exchange 
| Shieage Board of Trade 


20 Broad Street, New York 
Branch Office—25 West 33d Street. 


seemed || 








Municipal Bonds 


EXEMPT FROM FEDERAL INCOME TAX 








Eligible to Secure Postal 
Savings Deposits 


William [2 Compton (0. 


Municipal Bonds 
Over a Quarter Century in this dusiness 
14 Wall Street New York 
8t. Louls Cincinnati 
Chicago Pittsburgh 




















A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange, 
Chicago Stock Exchange, 
Chicago Board of Trade, 

Minn. Chamber of Commerce, 
St. Louis Merchants’ Exchange; 
Winnipeg Grain Exchange. 


Members‘ 








Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO, 


834 SOUTH LA SALLE STREET. 
CHICAGO 





COLLINS & COMPANY 


Incorporated 
BANKERS AND BROKERS 





N. E. Cor. La Salle and Adams Sts., Chicago 


187 So. La Salle Street., CHICAGO 





4 
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Canadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


> 5% to 6% 
‘Wood,Gundy & Co. 


14 Wall St., New York 
Toronto Montreal London 





Canadian Government, 
Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P. R. Building, 


Toronto, Ont. 





Canadian 


Government and High Grade 
Municipal and School 


BONDS 


We invite correspondence 
High Grade 


Municipal and School Bonds 
to yield from 


5% to 6% 
Credit - Canada, 


LIMITEE 
179 St. James St. 
MONTREAL, CANADA 





Greenshields & Company 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Reriew of Cana- 
dian Conditions sent on request 


17 St. John Street, MONTREAL 


CANADIAN 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
B22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLD, HAMILTON, 











Auctioneers 


Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


Canadian 


PPP PPPOE 





BANK OF MONTREAL 


(Established 1817) 

CAPITAL paid up - - - $16,000,000 
REST, - = = = 16,000,000 
TOTAL ASSETS - -- - $386, 806,887 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President. 
Sir Frederick Williams-Taylor, 
General Manager 


NEW YORK AGENCY 
64 WALL STREET 
&. Lg GRSDEN, Astin 
‘ en 
A. T. ‘SMITH, 
Chicago Branch 108 South La Salle St. 
Spokane, Wash. Mexico, D. F. 


Buy and Sell Sterling a and ¢ Continental Exchange 
and Oable Transfers; issue Commercial and v- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all pointe in 
the Dominion of Canada and Newfoundland. 


London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 
G. c. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
as ae yy by Royal Charter in 1840 








New York Agency opened 1843 
Paid-up Capital.......--.. £1,000,000 Sterling 
Reserve Fund.........--.. £620,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E. CG. 
New York Office: 562 Wall Street, 
Ww. T. OLIVER } Agents 
P.C. HARRISON 
Buy, and Sell Sterling and Continental Exchange 
and © able Transfers. Grant Commercial and 
Travelers’ Credits and Cheques, available in any 
part of the world. Issue Drafts on and make 
Collections in all parts of Canada. 
_Agents for Banco de Londres y Mexico, 


Mexico City and Branches 





C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS, 





C. Meredith, President C.B. Gordon, Vice-Pres. 
OC: R. Hosmer, Wm. McMaster, 

D.C. Macarow, Bartlett McLennan, 

A. Pea. H. B. MacDougall, 

3. J. Reed, A.E. Holt. 

J. M. Mackie, Manager A. P. B. Williams, Sec. 


112 St. James St. 46 Threadneedle St. 





MONTREAL LONDON, E.C. 
R. A. Daty & Co. 
CANADIAN 


GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


bank of Nova Scotia Building 
TORONTO, ONT. 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommon SecuriniEs 
CORPORATION- LIMITED 


TORONTO. MONTREAL.LONDON.ENG 





Canadian Securities 
Inquiries Solicited 


Kemerer, Matthes & Co. 


Members Phila. Stock Exchange. 
50 Broad Street, New York 
Terontes 





Hamttion, London, Buffaie, Phtia. 


THE CANADIAN BANK 


OF COMMERCE 


HEAD OFFICE, TORONTO 
PAI? CAPT Alcacescccssncues $15,000,000 
MES 00 asncsnccussubenooudsananae $13,500,000 


President:Sir Edmund Walker,C.V.O.,LL.D.,D C.L-. 
General Manager: Siz John Aird. 


Assistant General Manager: H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
J. A. C. KEMP, 
C. J. STEPHENSON, 
Buy and Sell Sterling and Continental Ex: 


change and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issued; 
@vaiiable in all parts of the world. 
Banking and Exchange business of every de- 
Scription transacted with Canada. 
LONDON OFFICE—2 Lombard Street, B. O. 
BANKERS IN GREAT BRITAIN, 

The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 

PAIDGUP CAPITAL <cccccccuanccs $6,500,00€ 

RESERVE SUN Macinnsctsenenuacad 12,000,006 

TOTAL ASSETS OVER..-...----.- 110,000,006 
Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. C ‘ommercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points i me 
negotiated or collected by our | tone A hes in the 
United States. Correspondence solicited. 


New York Agency, 52 Wall Street, 


. F. Patterson, Agent. 


‘t}on Joint Stock Bank, Lt 
Bank of Scotland. 





pre 





siidinaiaal {us 
in Great Britain /& . 





a 
ROYAL BANK OF CANADA 


Established 1869 





Capital Paid Up.-.-..- $12,911,700 
Reserve Funds..... - $14,324,000 
Total Assets........ $300,000. 


Head Office. ...Montreal 
SIR HERBERT 8. HOLT, E.L. PEASE, 
President Vice- & Man, D 





OC. E. NEILL, Gen. Manager 
Branches throughout the DOMINION OF CAN: 
ADA and NE Ahi bed BONE in HAVANA 


and 

ay off INTSA NE in CUBA, PORTO RIOO, 

OA ae | tr a Cc ‘OSTA RICA and 

VENEEUE cL. ANTIGUA, BAHA- 

MAS, BARBADOS. DOMINICA, GRENADA, 

JAMAIC _ ST. KITTS, TRINIDAD, BRITISH 

HONDURAS and BRITISH GUIANA 
LONDON OFFICE—Bank Buildings, 

Princes Street, E. O. 

New York Agency—Cor. William & Cedar Sts 

F. T. WALKER, O. E. MACKENZIE and 

R. L. ELLIS, Agents. 





CANADIAN 
SECURITIES 


Government, Municipal 
& Corporation 


Lists on regues! 


A. E.AMES & CO. 


74 Broadway, NEW YORK 
Teronto Montreal 





Canadian Securities 


W. GRAHAM BROWNE. & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 








B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 





Direct Private Wires 


MONTGOMERY, ALA. 
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AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid up Capital 
Reserve Fund 
Reserve Liability of Proprietors___ 


$19,474,900 
14,000,000 
19,474,900 
$52,949,800 
Aggregate Assets 31st Mar. 1917...$287,130,048 
J. RUSSELL FRENCH, General Manager 


337 BRANCHES and AG E °~NCIES in the Aus- 


tralian States, New Ze aland, Fiji, Papua (Ne\ 
Guinea), and London. 

The Bank transacts every description of 
Australian Banking Business. 


Wool and other Produce Credits arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. Cc. 


(HE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Capital— 

Authorized and Issued _..-£6,000,000 
Paid-up Capital £2,000,000) To — 
Reserve Fund £1,980,000/gether £3,980,000 
Reserve Liability of Proprietors____ £4, ;000, 000 


Total Capital and Reserves-_---£7,980,000 


The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 22in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND, 


Head Office : 71 CORNHILL, LONDON, EC. 
M ani izer—A.C. Wil lis 
Assist. ant Manager Ww. Je E same. 


The CAPITAL & COUNTIES BANK 


Established 1834 LTD. 
Head Office: 39 Threadneedle Street, 


.ondon, England. 


fubeortbed Capital. 

osit & i oe pa Acts., 30-6-16_ “saat: Ta3, 285 
poke. Cee OS Sa eee $8,750,000 
$4,000,000 


Reserve Fund 


(5 dollars e qual £1) 
hts Bank 4 upwards of 500 Offices in England 
ales and Channel Islands. 

Kvery Phew of Banking Business transacted. 
THE FOREIGN EXCHANGE DEPARTMENT 
Yasues Currency Drafts on all Cities. Letters of 
Oredit and Circular Notes payable throughout the 
World. Mail and Telegraphic Transfers. Ap- 

ved Freight Bills purchased. Commercial 
redits established available anywhere, against 
osual shipping documents. Shipowners’ Freight 
mittances and Disbursements to all parts. 
FOREIGN BILLS COLLECTED 
fhe Bank acts as Avent for American Banks and 
¥rust Companies and Invites Correspondence. 
Cable Address: *‘ Elmfield London.” 
Codes: 
Letoers, Western Union, Peterson’ s _International 





ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 





Oldest businese establishment in the 
River Plate 


Capital fully paid up and Reserves 
£2,500,209 


Genera! Financial, Banking and 
Commercial Business 


CLERMONT & CoO. 
BANKERS 


GUATEMALA, 


Central America 
©able Address: ‘‘Clermont” 


LEU and CO.'S BANK, 


LIMITED 


ZURICH, (Switzerland) 
Founded 1755. 











Capital Paid up 2) 46,000,000 
eserve Fund_-__ 


EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

Bills of Exchange negotiated and collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers effected. 
Booking and Travel Department. 


ee renee 


50,000 |. 





Foreign 








THE LONDON CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, E. C. 2 
Foreign Branch Office 
&, FINCH LANE, LONDON,E. Cc. 3 


($5—£1) 
Subscribed Capital - $124,479,960 
BH Sah Capital - $25,933,325 
Reserve Fund - $21,705,000 
Deposits - - -  $1,005,994,265 
Reserves - : - $258,539,070 
Bills of Exchange ~~ s $134,687,720 

The Capital has been SEP Fre 
increased - - $2,029,360 
And the Reserve Fund $1,705,000 


By reason of the Belfast Bank purchase. 


This Bank has Branches In all the Camps where 
_ American Troops are stationed in England. 


Sir EDWARD H. HOLDEN, Bart., Chairman. 


LONDON COUNTY & 
WESTMINSTER BANK 


LIMITED} 





“Subscribed Capital £14,000,000, _ 
In 700,000 Shares of £20 each. 

£3,500,000 

£4,000,000 


Paid-up Capital - - 
Reserve - - «= «= = 


HEAD OFFICE 
41, Lothbury, London, E. C. 2. 


BARCELONA BRANCH: Paseo de Gracia 8&10 
MADRID BRANCH:]_# . Calle de Alcala 43 


PARIS 
London County & Westminster Bank 
(Paris) Limited 
22, Place Vendome 











The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized __--._._.-__-- $19.000.900 
CARIES! PUDECTINGG «qo n0ccccnnune 8,500,000 
eS OSS 1 a a 4,250,000 
POS OY eee eee a 4,000,000 
$5=£1 STERLING 
NOTICE IS HEREBY GIVEN that the 


RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 4 Per Cent. 
At 3 to 7 Days’ Notice, 444 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The National Discount 
Company, Limited 


35 CORNHILL «+= = = = LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital..............- $21,166,625 
og 8 ES ae 4,233,325 
RRNONUD BUNNE ot ccnticwncesenccuuie 2,250,000 


($5—=£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows : 

At Call 4 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 444 Per Cent. 

Approved bank and mercantile bills discounted. 
Money received on deposit a totes advertised 
from time to time and. for is 

y 
Loans granted ea negotiable securities. 
PHILIP HAROLD WADE, Manager. 





THE 


UNION OF LONDON & SMITHS BANK 


LIMITED 
HEAD OFFICE 
2 PRINCES ST., LONDON, ENGLAND 


Sterling. 
Authorized Capital_____________- £25,000,000 
Subscribed *< pee Sree ee £22,934,100 
SOE eS eee £3,554,785 
et are ee £1,150,000 
Deposits and Current Accounts, 
December 31, 1916_-_________ £55,231,863 


SIR FELIX SCHUSTER, Bart., Governor 
LINDSAY ERIC SMITH, Deputy Governor 


General Managers 
H. HART (Town and Foreign) 
L. E. THOMAS (Country) 
Secretary H. R. HOARE 


“BARCLAYS BANK > 


LIMITED 


HEAD OFFICE 
54, Lombard St., London, E. C. 


Ss B 


~~ 


Nominal Capital________- £13,500,000 
Capital Subscribed_-______ £12,679,440 
Paid Up Capital___--_-__- _. £4,594,443 

£2,200,000 


Reserve Fund___________- 


800 BRANCHES IN GREAT BRITAIN 


FOREIGN EXCHANGE DEPARTMENT 
54, Lombard Street, London, E. C. 


MANAGER - - ~ W. O. Stevenson 


BANCA COMMERCIALE ITALIAN? 


Head Office MILAN 


Paid-up Capital ........- $31,200,000 
Reserve Funds-_..--..---- $11,640,000 
London Office. 1 OL D BROAD STREET, E. Cc. 
Manager : E. Consolo. 


West End Agency and London Office “ the 
Italian State Railways, 12 Waterloo Place, 
Regent St., 8. W. 





Correspondents to the Italian Treasury. 
BRANCHE S IN ITALY : 


Acireale, Alessundria, Ancona, Bari, Bergamo 
Biella, Bologna, Brescia, Busto Arsizio, Cagliari, 
Caltanissetta, Canelli, Carrara, Catania, Como 
Cremona, Ferrara, Florence, Genoa, Ivrea, Lecce, 
Lecco, Leghorn, Lucca, Messina, Naples, Novara, 
Oneglia, Padua, Palermo, Parma, Perugia, Pes- 
cara, Piacenza, Pisa, Prato, Reggio Emilia, Rome 
Salerno, Saluzzo, Sant. Agnello, Sampier-d’ Arena 
Sassari, Savona, Schio, Sestri Ponente, Syracuse 
Termini Imerese, Trapani, Turin, Udine, Venice 
Verona, er 

nts in Londo 
BANOUe FRANCAISE ET ITAL iE NNE POUR 
L’AMERIQUE DU UD 


inner Ayres, Rio de Janeiro, San Paulo, Santos, 
&c. Societa Commerciale d’Oriente, Tripoli. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Gnatigs Giona mene Cc meemees)--~-B38 ry ,006 
D i... 5,000 cian 00@ 
Reserve Fund) 1, siiver._ 18.500 ‘Soot 
Reserve Liabilities of Proprietors _- seseeose Bee 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT; 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 


WADE GARD'NER, Agent, 36 Wall St 


w ’ 








The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA CHILE '— URUGUA? 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 


CAPITAL & RESERVES 
£6,040,785 @ $5 per £=$30,203,925 


HEAD OFFICE, OLD BROAD[STREET, 
LONDON, E. C. 


NEW YORK Gomems 60 WALL STREET 





Every description of Banking’ and 
Exchange business 
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Foreign 


LPL PPP PD PPE APP OE Oe ~~ 


SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 


FISCAL AGENTS FOR 
Public Utility 
and 
Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 





Comptoir National d’Escompte de Paris 


Cap ital fully paid up Frs. 200,000,000 
meserve Fiunid......-..o.«cs0. Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
Branches at Manchester and Liverpool 
Nearly 300 Branches in France, Spain, Tunis, 

egypt. Madagascar, India and Australia. 
Agents of the French Colonia! Banks. 
BANKING AND XCHANGE business of 
every description transacted, DEPOSIT AND 
CURRENT ACCOUNTS, DOCUMENTARY 
REDITS, SHiP’S DISBURSEMENTS AND 


COLLET ION OF FREIGHTS in all parts of 
the world. 


BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 
Head office 17-18 Leadenhall Street, 

LONDOD : 





N, E. C. 

Authorized Capital_......--- $10,000,000 
Subscribed Capital_.....-.--- 7,000,000 
J ee ae ees 2,800,000 
a a eg |. ea ae eee 1,100,000 


$5 equal £1. 

The Bank has Branches in Liverpool, Manches- 
ter and all the principal towns in West Africa, 
Canary Islands and Morocco, and is pre ared to 
transact every description of Banking Business 
with those places. 


New York Agency, 6 Wall Street 


Banca Italiana Di Sconto 


with which are incorporated the 


Societa Bancaria Italiana 
and tne 








Societa Italiana di Credito Provinciale 
Subscribed Capital_.------ Lires 115 millions 
Piad-up Capital---.----.-- _ 90 7 


Deposits and Current Ac= 


counts (3ist Dec. 1916)-. ‘* 685 o 
ash in hand and with the 
Bank (31st Dec. 1916)... ‘“ 49 = 


Central Management and Head Office: ROME 
Special Letters of Credit Branch, 
20 Piazza di Spagna—Rome 
BRANCHES at: Genoa, Milan, Naples, Pa- 


fermo, Turin, Venice, Bologna, Busto Arsizio, 
Catania, Florence, ‘Ancona, | Biella, C omo, 
Monza, Sanremo, 


Verona and 50 others in tne 
CHIEF CENTR ES OF ITALY 


- PARIS OFFICE, 2 Rue Le Peletier 


London Clearing Agents: The London & Southe- 
Western Lank, Ltd., 168, Fenchurch Street. 





“The Only American Bank in the Orient” 


International Banking Corporation 


65 WALL STREET, NEW YORK CITY 


OE. cntcnieas umieadeunniaeaimarinae $3,250,000 
Surplus & Undivided Profits_----- $4,598,000 
Branches in: 

India Straits Settlements 
China Panama 

Japan Colombia 

Phil pine Islands Santo Domingo 
London San Francisco 





The Mercantile Bank of India Ltd. 


Head 
15 Gracechurch Street, London 
Capital £1,560,000 Paid up £562,500. 
Deserve Fund £ 600,000. 
Branches in Indla, _Purma, Ceylon, 
3ettiements, Federat Malay States, 


and Ma 


Office 


uri iy 


STANDARD BANK OF SOUTH AFRICA, Ltd. 


HEAD OFFICE, LONDON, = Cc. pat 
Palid- Capital... £1,548,525 or 7,742, 
eesies Fund-..--- £2,000,000 or $10,000,000 
Total ae 066,998 or $175,334,990 

About Two H and Fifty Branches and 


Hundred 
Agencies throughout South Afri a 


. H. MACINTYRE 
¥ ea Wall St., New ae" 


Also The Bank of New South 
Walesiwith aa B® throughout Australasia. 


Straits | 
Chin’. 





Foreign 





Banque Nationale de Credit 


es se ts neces frs. 150,000,000 
Reserve Fund 35,500,000 


HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 


BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Dijon, Nantes, Or- 
leans, Rouen, Saint-Etienne, Tou- 
louse, and 140 others in the chief 
centres of France. 


GENERAL BANKINGJBUSINESS 





WILLIAMS DEACON’S BANK, LTD. 


Founded 1771-1836 


MEMBERS OF THE LONDON CLEARING 
HOUSE, 


Total Assets 3ist December, 1916, £27,822.949 


Manchester Office 
Mosley Street, Manchester 


London Office 
20, Birchin Lane, Lombard St. E.C. $3 
(West_End Office, 2 Cockspur St. S.W. 1) 
and 113 other Offices, including: 


Bolton, Blackburn, Chesterfield, Chorley, Pres- 
ton, Rochdale, Rotherham, Sheffield, Stockport 
and Wigan. 


Every . Gescription of British and Foreign 
anking transacted. 





SwissBank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C. 2 


West End Branch ..-----11 Regent Street, 
Waterloo Place, 8S. W.1 


Frs.82,000,000 
« Frs.27,750,000 


Capital paidup, . 
Surplus, .« « « 


Special facilities offered to MEMBERS OP 
THE AMERICAN MILITARY AND NAVAL 
FORCES. 


“cCOLon [AL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 


Head Office 
16, BISHOPSGATE, LONDON, E. C. 
Cash and_ Bille Department: 
51, Threadneedle St., London, E. C. 
New York Agency—22 William Street 





NATIONAL BANK OF INDIA Limited | — 


Bankers to the Government in British East 
Africa and Uganda. 

Head Office : 26, Bishopsgate, London, E. C. 

Branches in India, Burma, Ceylon, British East 

Africa, Uganda and at Aden and Zanzibar. 


S ubscribed Capital... £2, 000,000 
Pp “up Capital 000,000 
Reserve Pund a1 200,000 
The Bank conducts every description of banking 
and exchange business. 


PATROLEUM BANKING & TRUST CO. S.A. 


Apartado (P. O. Box) No. 468—Tampico, 
Tamps, Mexico. 


Members of the American Bankersi 
pak nr at 








ents and 


Pa. 
of Mexico, 





New York Exchange. 


ete 


Bankers & Brokers outsibe MR, ¥ 


CHICAGO 


NA re 





Ne nn A eee A RARARAR AN Nene 


Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





GREENEBAUM SONS 


AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 
CHICAGO 
Capital and Surplus, $2,000,006 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and ape EW ay 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 


~ 





Sanrorp F, Harris & Cc 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 54187 
Telephones{farrison 7050 





Paul H. Davis & Gompany 


High Grade Unlisted Stocks and Bonds 
Industrials Public Utilitie: 
Motor Stocks Sugar Stocke 
Bank Stocks Film Stocks 


39 SO. LA SALLE ST. CHICAG & 








Foreign . 
The Commercial Banking Co. of Sydney Ltd 


Established 1834. 
- in New South aie 
Paid-Up Capital_.....-..-.---.--..- 2,000,000 
Reserve Fund pon Undivided Profits. 1,540,000 
Reserve Liability of Proprietors.-_-. 2,009,000 
Drafts payable on demand, and _ Letters 
Yredit are issued by the London Branch on the 
Head Office. Branches and Agencies of the Rank 
tm Australia and elsewhere. bilis on Auctraiagia 
negotiated or collected. Remittances cabled. 
London Office: 18. Birchin Lane, Lombard 85. i. © 


CREDIT LYONNAIS 


Capital (fully paid) ___Fcs.250,000,000 
Reserve fund_______-_- Fcs.175,000,000 
Head Office, Lyons. 

Central Office, 19 Boul. des Italiens, Paris. 
London Office, 49 Lombard St., E.C.3. 
London West End Office, 4 Cockspur St.,S.W1 

390 branches in France, Algeria and Tunis, and 














also at Alexandria, Barcelona, Brussels, Cairo, 
Const antino ye, Geneva, Jerusalem, Madrid, 
Moscow, Ode ssa, Port Said, Petrograd, San Se- 
bastian, Seville, ‘Smyrna, Valencia. 
Correspondents in Lisbon and Oporto: 


Credit Franco-Perwgets 


NATIONAL BANK of EGYPT 


Head Office—Cairo. 

Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 
sight to bearer. 

Capital, fully paid..........- £8,000,000 

Reserve Pu SS enenee £1,331.360 





ONDON AGENCY 
6ANDT KING WILLIAM ST., LONDON, E.C. 


‘ 
CREDIT SUISSE 
Established 1856 
Capital & Reserves francs, 100,000,000 
Head Office: Zurich, Switzerland 
Branches at Basle, Geneva, St. Gall, Lucern 
Glaris, Lugano, Frauenfeld. 
ALL BANKING BUSINESS 
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ST. LouIs 


APL PPL LLLP PELE 


A.G.EDWARDS & SONS 


38 Wall Street 
im St. Louis at 412‘ Olive, Street 


SECURITIES 


—————— eer’ 


Bankers and Brokers outsibe Mew Pork 


PLP LILLIE LILO OOOO 








—— 


ST. LOUIS 


G. V. HALLIDAY 
& COMPANY 














ST. LOUIS CORPORATION 
STOCKS 


Specialists 
ST. LOUIS BANK STOCKS 


314 N. Broadway 
St. Louis, Missouri 





of the 
CENFRAL WEST 





MARK C. STEINBERG & COMPANY 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 





STix & Co. 


INVESTMENT BROKERS 
Members St. Louis Stock Exchange 


ue Olive St., ST. LOUIS, MOC, 


~~ 
—_— 








MILWAUKEE 


———— Oooo 








— oO 


EDGAR, RICKER & CO, 
WISCONSIN CORPORATION 
ISSUES 


WELLS BLDG., MILWAUKEE 


rm 
eee ee 








PITTSBURGH 





West Penn Power Co. 1st™5s," 1946. 

United Fuel Gas Co. Ist 6s, 1936. 
Columbia Gas & Electric Co. 1st 5s, 1927. 
Union Natural Gas Co. 6s, 1918-1920. 


Gas & Electric Securities Co. 6 Per Cent 
Notes, 1919. 


GODDARD, HUNTER & CO. 


307 Fourth Ave., Pittsburgh, Pa. 
Court 4806. 
New York, Pittsburgh and Chicago 
Stocks and Bonds. 












Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 
Union Bank Bidg. PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXCHANGB 
PITTSBURGH STOCK EXCHANGER 
OHICAGO BOARD OF TRADE 








J. Herndon Smith 


Charies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


608 OLIVE ST., ST. LOUIS, MO. 








DETROIT, MICH. 


PPP PPL PPL II III 





—— —— — — — eee 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
Dime Bank Bidz. DETROIT 








NORFOLK, VA. 


RRP PP PPP APP PPLE LDP PL PLLA PLL PLL POS 


-MOTTU & CO. 


Established 1892 


NIA AR AA AA Fe 


NEW YORK 
60 Broadway 


NORFOLK, VA. 


INVESTMENTS 








- ATLANTA 


We offer 


GA. R. R. & BNKG. 
Guaranteed Stock 


_| Robinson - Humphrey - Wardlaw Co. 


ATLANTA GEORGIA 





PROVIDENCE 


Mrs rrr rrr 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


New York Boston Providence Worceste 
New Haven Augusta, Maine 








BODELL & CO. 


18 Weybosset St., Providence 
35 Cengress St., Boston 
111 Breadway, New York 


Bonds, Preferred Stocks and Loca!) 
Securities 








Richardson & Clark 


Established i893 
11 Exchange Street, Providence, R. I. 


Dealers in 
Bonds, Stocks and Local Securities 





R.S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonde and 
Stocks of Public Service 
Companies. Local Securities 


10 Weybosset St. Providence, R. I. 








MINNEAPOLIS 





ee 


WELLS- DICKEY co. 


MINNEAPOLIS, MINN, 
Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds 
Twin City Rapid Transit Co. 6% Bonds. 
Minneapolis National Bank Stocks. 








FIELD, RICHARDS & CO. 
Bonds\ Corporation 
Cincinnati . Glovgiand os Chicase 








ALABAMA — 


— SS 


‘CALDWELL & GARBER 


BANKERS and BROKERS 


Birmingham Alabama 





ROBERTS & HALL 


New York Stock Exchange 
Chicago Board of Trade 
Oincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIC 


ware 








OTTO MARX & CO, 


BANKERS 
Birmingham, Ala. 


Dealers in 
Southern Investment Securities 


$25,000 BALLARD, WASH. 
(Now part of Seattle.) 
FUNDING 4%% BONDS 
Due Aug. 1 1925 
Price on application. 


Weil, Roth & Co. 


CINCINNATI 





New York Chicago 





BUFFALO 


NN PPA P PL ADIOS 


JOHN T. STEELE 
BUFFALO, N. Y 
Government, Municipal 
and Corporation Bonds 
SPEOIALISTS IN 


















We Specialize in 





5s and Stock 







THOMPSON-CONNELSV. COKE CO. 


Buffalo and Western New York Securities 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHic 








BALTIMORE 





PPPS One ee 








__ AUGUSTA 


JOHN W. DICKEY 


AUGUSTA, GA. 
Southern Securities 


eee 


Westheimer & Setnitia 
BALTIMORE CINCINNAT? 
Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 











223 Fourth Avenue, 








DUQUESNE BOND CORPORATION 


PITTSBURGH 











Establishd 1886. 


Chicage Board of Trade. 
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Ix 
se Bankers and Brokers cutsibe Mew Pork 
9 in! ___ GRAND RAPIDS a LOS ANGELES SAN FRANCISCO 
The Preferred S k ane ae 2 ete . 
oe Pacific Coast Securities E. F. HUTTON & CO. 


American Public Utilities Company, 
Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 


Grand Rapides, Michigan 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


@W. G. Hopper 
Member Phila. Stock Ex. 





H. S. Hopper, 
Member Phila. Stock Ex 








KANSAS CITY, MO. 





PRESCOTT & SNIDER 


Investment Securities 
Municipal and Corporation 
Bonds 
ist Nat. Bank Bidg., KANSAS CITY 
J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING 6 TO 6% 
Descriptive Circular on request 
Commerce Bidg., KANSAS CITY, MO. 








CLEVELAND 


(PPP PAPA AAA AAA AAD PARA 


OTIS & COMPANY 


INVESTMENT BANKERS 


Second Floor, Cuyahoga Bidz. 
Cleveland, Ohio 
Branch Offices: Columbus, Ohio; Akron, Ohio 
Youngstown, Ohio; Denver, Colo.; Colorado 
Springs, Colo.; Casper, Wyom. 
@embers of New York, Chicago Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade 











LOUISVILLE 


ees eee 


~ hehe W. & D. S. pony 


Rochester Railway ist & 2d Mtge. 5s 
Buffalo Railway ist Consoi 5s 

Buffalo Crosstown 5s 

Louisville Henderson & St. Louis ist 5s 
International Railway 5s 

Louisville Lighting ist 5s 


_LOUISVILLE KY. 





wore 


‘Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 








PORTLAND, ORE. 


ae een eee 


MORRIS BROTHERS | 





PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PAOIFIO COAST SECURITIES A 8PEOIALTY 





HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 


LEWIS BUILDING, PORTLAND, OREGON 





BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assete 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 


PASADENA 


CHICAGO 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 


Members: 
NEW YORE STOCK EXCHANGE 


Direct Private Wire New York to San Franeisee 
and Other Principal Cities 


61 Broadway, New York 
San Francisco - Los Angeles 
Oakland - Pasadena 


BOND DEPARTMENT 
343 Powell St. 


San Franc.tce 


oC 


Quotations and Information furnished «m 
Pacific Coast Securities 





F. M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


200 Sansome Street, Corner Californie 
SAN FRANCISCO, CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 





PERRIN, DRAKE & RILEY 


LOS ANGELES 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 





A. E. LEWIS 


MUNICIPAL AND CORPORATION 
BONDS 


f th 
PACIFIC COAST 
Security Bldg., LOS ANGELES, CAL. 








SAINT PAUL 


PPPL PLP PLL PPP PPP LP PPL PPL PP 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 
Commercial Paper 
Local Securities of the Twin Oittes 
Globe Buliding ST. PAUL, MINK. 








MACON 


W. M. DAVIS COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON ° . . GEORGIA 











——— 


INDIANAPOLIS 


ON 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


tN RR 





OTTO F. HAUEISEN & CO. 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Lecal Securities and 
Indiana Corporation Bonds & Stocks 
Fletcher’'Amer. Bank Bldg., INDIANAPOLIS 








Quotations and Information Furnished 6s 
Pacific Coast Securities 
Established 1858. 
SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
410 Montgomery St. San Franciseo Stock an 
Bond Exchange 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST. 
8. F. Stock & Bond Ex. SAN PRANCISCO 





MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
Sap Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE CO. 


351-253 Montgomery Street, 
SAN FRANCISCO, CALIP, 


Stocks and Bonds 


information and Quotations on all Pacifie 
Coast Securities 


Member San Francisco Stock & Bond Exchange 
wna 








PORTLAND, MAINE 





Wanted—Wichita Water Co. 5e 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
98 Exchange St., Portland, Maim 





Great Eastern Paper Co. 


To Those Interested in Pulp, Paper and 
Lumber Securities 
First Mo 


pee 6% Bonds par a with 
bonus of Capital Stock. ormation 
upon request. 


BEYER & SMALL 


84 EXCHANGE ST., PORTLAND, MAINE 


Lawpers 














F. WM. KRAFT 


LAWYER, 
Specializing in Examinatien of 


Municipal and Corporation Bonds 


617-620 HARRIS TRUST BUILEING 
11 WEST MONROE STREEF ” 


CHICAGO, ILL. 
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Current Bond Inquiries 
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ae “LISMAN & CO. | WANTED 


Members New York and Chicago Stock Exchanges Astoria, Ore., Water 5s & be 
6) BROADWAY, NEW YORK | Bost. & Maine RR. 4s & 4\%s 
Cc. C. C. & St. L._Cairo Div. 4s | Butte Water Co. 5s 


Haverstraw Water Co. 5s 
N.Y.& N.J.Wat.Co. 4s & 5s 
Newpt.News Lt. & Wat. Co. 5s 
Brogan Mills Co. Stock 


Cincinnati Hamilton & Dayton Gen’! 5s 
Dayton & Michigan 414s 
WE DEAL IN Detroit Terminal & Tunnel 414s 


Male Zz, ; » Rr t< € Mi : 26 iv 5 | Y . ‘ 
Grand Rapids & Indiana Muskegon Div. 5s 1 anett Cotton Mille Co. Stock 
Housatonic Railway 5s West Point Mfg. Co. Stock 
Kanawha & Michigan 4s Warren & Jamest.St.Ry.1st 5s 


Missouri Kansas & Oklahoma 5s 
Mobile & Ohio Ist 6s 


N. Y. Susquehanna & Western Ref. 5s, 1937 AL C. SPILLER & CO. 


INCORPORATED 
aul Minn. & Manitoba Pacific Extension Sterling 
St. Paul Minn. & Manitoba Pacific Extension Sterling 4s to 63 Wall Street 


Wheeling & Lake Erie 414s, 1966 | Boston Nie Vast 
Wisconsin Central Ref. 4s, 1959 debut 
_AND AL L RAILR( JAD AND STEAMSHIP SECURIT E 5 Robt.  Muiddinasinn & Co 





Investment Securities 


GENERAL ELECTRIC COMPANY | WOOD, STRUTHERS 6 co. 


® Nassau Street MEMBERS 





Rights and Scrip NEW YORK | New York Stock Exchange 
| Philadelphia Stock Exchange 
Bought Sold Quoted | : ; | Pittsburgh Stock Exchange 
—— | Union Pacific Ist & ref. 4s, 2008 | as itiearas Desens. 
FREEMAN & COMPANY iC. B. & Q.—Ill. Div. 4s, 1949 PHILADELPHIA 
Members New York Stock Exchange | Louisv. & Nashv. Unified 4s, 1940 po —- = — 
34 PINE STREET, NEW YORK Norfolk & Western div. 4s, 1944 | >" 
Telephone 5089 John |W ashington Terml. Ist 314s,1945 Southern Pacific R. R. 








of California 5s, 1937 
SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 





| ra 
We Will Buy | Railroad Bonds | 
Westingh. Mach. Deb. 5s, 1920 | | 
Pittsb. Coal Co. Deb. 5s, 1931 
Crucible Coal Co. Ist 5s, 1936 77% to 14% 
Pittsb. McKeespt. & Youg. Stock 


Members of New York Stock Exchange 


To yield from ‘ tt 


Short Term Notes 
| Railway Equipment Bonds 
Foreign Government Issues 


Hartshorne & Battelle 

R.B.Q@utTceinsan & Co. INVESTMENT SECURITIES BULL & ELDREDGE 
PITTSBURGH, PA. Members of the New York Stock Exchange 

25 BROAD STREET NEW YORK 








81 Nassau Street, N. Y. Tel. 632 Core 


Pacific Coast Co. 




















6% Long Island Lighting 5s, 1936 Mortgage Bond Co. 
MUNICIPAL BONDS Citizens Lt. Heat & Pow. 6s, 1934 Bank of Commerce. 
. Tri-City Ry. & Lt. 5s, 1930 
Hicleson, ¥. o. Southern Utilities 6s, 1933 ad FRAN K J. M. DILLON | 
incoln Co., a. roadwa » N.Y. 
Madison Co., N. C. 120 Md hoon CLARK & CO. Se, (eee ee 
St. Petersburg, Fla. ‘Phone, Rector 7126 : 
Attractive Prices on Application. WE WILL BU Y PE SCAN SURES 
Am. Water Works & Elec. Com. — — ree = . 
i ie. nqutries Solicite 
Seasongood & Mayer Loneomneaee Ry. 34-4s, pe 
oronet Phosphate Co. stoc 
CINCINNATI, O. Knick. Portland Cement pref. JOEL STOCKARD & CO. 
Lukens Steel first pref. Main Floor-Penovscot Bid'g, DETROIT 





Monon Coal 5s, 1936 


K. C. Clint ; H s 
leulsions i lites tne to "ed Oil Fields of Mexico 6s, 1922 


New Orleans-Great Northern Ss. 1955 Remington Typewriter com. New Jersey Municipal Bonds 








feceen terrae "eae tlt Texas a ee ve Descriptive List on Request 

ston hee’ s Panett at 8 ILL SEL 

Denver & Rio Grand ae Ad, sinc, Ts, 1933 Bush Terminal com. and pref. J. S. RI PPEL & COM PANY 

Chic. Peo. & St. L. Prior Lien 448,190 ||Cincinnati North. RR. 4s, 1951| CLINTON STREET NEWARK, NN. J 
Union Wax & Parchment Paper 

6s, 1920 STOCKS AND BONDS 
Western Maryland RR. Ist pref. bought and sold for cash, or carried,on 
WOLFF & STANLEY Whatcomb Co. Ry. & Lt. 5s, 1935 Inactive and unlisted securities. 





27 Williem St New work || FAanson & Doyle |FINCH & TARBELL 


Members New York Stock Baers 
30 BROAD ST., N. Y. Phone 4684 Broad | 120 BROADWA Y, = NE WYORK 
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Bleecker St.& Fulton Fer’y Com. 
Morgans La. & Texas 6s 

Indian Refining Com.& Pref. 
Paragon Refining 

American Cities 5s & 6s 

New Orleans Ry. & Lt. 414s 


J.S. Bache & Co. 


NEW YORK 6400 Broad 
Buffalo Rochester Baltimore 
Montreal Syracuse Albany 





POO Nw nme 





Current Bond Inquiries 
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3. 2. ‘FARLEE & co. 


Eatablished 1882 


66 BROADWAY, NEW YORK 
Minneapolis & St. Louis 7s, 1927 
N. Y. Susquehanna & West. Ref. 5s, 1937 
N. Y. & Rockaway Beach Ist 5s, 1927 
Long Island Deb. 5s (old), 1934 
Long Island Gen. 4s, 1938 
Wheeling & Lake Erie 414s, 1966 
Houston & Texas Central 4s, 1921 
Niagara Falls Power 5s & 6s, 1932 
Quaker Oats Preferred Stock 
Montgomery & Ward Preferred 
Otis Elevator Preferred 
American Thread Co. Preferred 
Cleve. & Pittsb. 7% Guar. Stock 


ween e 











COSDEN & COMPANY 


Tank Car Equipment 5s 
Due 1919-1920. 


Price to yield a return of 6% 


BIGREN & CO. 


BANKERS 
$14 CHESTNUT ST., PHILADELPHIA 


Members of New York and Philadelphia Stock 
Exchanges. 





Texas & Pacific 
Coal Co. 







NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 








Kans. City Ry. 514 68, hake 1918 
Tri City Ry. & Lt. Co. 5s, 1923 
Toledo Term. RR. Ist 414s, 1957 


BURGESS, LANG & CO. 


Sears Building Exp. Bldg., 
_BOSTON Ww YORK 





Adams 
NE 


Middendorf, Williams & Company 


Members N. Y. a p Ni mel Stock Exchanges | 


Consslidation | Coal Ca. Securities 
Consolidated Gas, Electric Light & | 











Norfolk Ry. & Light ist 6a, 1949 
Norf. & Ports. Trac. Co. 1st bs, 1936 


’ 
! 


Federal Tax Free 


Cosden & Company Bonds Pre Ow 200 enn nnna-cennnasnne rit 
Underly. RR. & Pub. Utility Bonds Dull uth, » Minn. 22220000 00222LILL Liao ois 
maha e % oe 


Lakewood, r) heap ep District __ 


'C. kK. DENISON & CC 


see and CLEVELAND 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MAD. 





Railroad, Municipal, industrial nme | Mo. Pacific cascescee Small Bonds & Scrip 
Public Utility Bonds for Conservative San Francisco......Small Bonds & Scrip 
Investment. | Pere Marquette----_- Small Bonds & Scrip 
" , 3 | Western Pacific._..Small Bonds & Scrip 

Entire Security Issues Negotiated! yiscouri Pacific 6s, 1920 


Chicago & East. Ill. 4s and 5s 


WILLIAM C. ORTON 


Specialist Reorganization Securities 
125 Broad St., New York Tel. 7160.1-2 Broad 


| 


W. W. LANAHAN & CO. 





Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Penn. Water & Power Co. tits! 


|. HARMANUS FISHER & SONS 


(Established 1874.) 
sour er. BAL TIMORE. MAD. 
embers Baltimore Btoc k ‘Exchange 


| 


Will buy and sell 


City of Springfield, Illinois 


Refunding 3'4s due 1920-1921 
Refunding 4s due 1923-1925 
Judgment 6s due 1917-1928 


MATHENY, DIXON & CO. 


Bonds and Mortgages 
SPRINGFIELD, ILLINOIS 


} 
| 
-| 


Columbus Street Ry. First 5s, 1982, 
Syracuse Gas Co. First 6s, 1946 
East Ohio Gas Co. First 5s, 1939 


RIGGS & McLANE 
32 South Street 
BALTIMORE, MD. 


WANTED 








| 
| 
| 
| 


Ft. Wayne & Wab. Vall. Tr. 6s, 1934 
Penna. Coal & Coke Ser. ‘“‘A”’ 6s, 1932 
Buff. Roch. & Pitts. Eq. 4s-414s, var. 
Lima Findlay & Toledo RR. 5s, 1925 


SAMUEL K.PHILLIPS& CO. 


"SINGER MEG. CO., LTD., 
Inquiries Solicited 


Bklyn. Union Gas Co. Ist 5s, ’45 
Central Union Gas Co. Ist 5s, ’27 
Ed. El. Ill. Co., N. Y., Ist 5s, 1995 





TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street .- NEW YORK 















Japanese Government Bonds 
All Issues 
Offerings Wanted 


ZIMMERMANN & FORSHAY 


9 & 11 Wall St., New York 
















Lehigh Valley Coal Sales 
Stock & Scrip 


Zoseph GHalker & Sous 
Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philsdelphia 














Advance Rumely 6s 
Denver & Rio Grande 7s 
Utah Fuel 5s 

Pleasant Valley Coal 5s 


Rauscher & Childress 


64 Wall St. New York 
Tel. 5834 Hanover 



















CARL H. PFORZHEIMER & CO. 
Phones 4860-1-2-3-4 Broad 25 BROAD SBST.., 


427 Chestnut Street PHILADELPHIA 


STANDARD 


Weekly Summary oO Will be mailed 


Kings Co. El. L. & P. Co. 5s, 1937 
New Amst’m Gas cons. 5s, 1948 
N.Y.Gas, EI. Lt.,H.&P. Ist 5s, ’48 
Westchester Ltg. Co. Ist 5s, 1950 





on to 
Standard Oil i Investors on Wm. Carnegie Ewen 
Issues L request 100 Broadway, N. Y. 


Tel. Rector 3880 
N.Y. 















Kansas City Fort Scott & Memphis 6s & 4s 
American Cotton Oil 5s, 1918 
B. & O., Tol. Cin. 4s & P. L. E. & W. Va. 4s 
New York & Cuba & Mallory SS. 5s 
Montreal Tramways 2-year 6s, 1919 
Seaboard Air Line 6s, 1945, & 6s, 1919 
Central Pacific Refunding 4s 
Sinclair Oil 7s & Gulf 6s 
West Shore Registered 4s 
Sloss Iron & Steel 6s 
Albany Southern 5s 
Pere Marquette Ist 5s 
M.K.T. Issues, Bonds & Ctfs. 


SAM’L GOLDSCHMIDT 


"Phone 5380-J-2-3 Broad 25 Broad Street 
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Current Bond Inquiries 














Phone 7230 Rector 





INVESTMENT SECURITIES 


Louchheim, Minton & Co. 


Members New York and Philadelphia Stock Exchanges 


Private Wires to Philadelphia and Boston 


71 BROADWAY, NEW YORK 























Berdell Brothere 
Public Securit 


uk Bro advan EL 





WE WANT 


Alabama Power Co. ist 5s 
Colorado Power Co. ist 5s 

Idaho Power Co. ist 5s 

Southern Calif. Edison Co. Gen. 5s 
Kansas City Lt. & Pow. Co. 1st 5s 
Pacific Power & Light Co. ist 5s 
Southern Power Co. 1st 5s 





Private Phones to Philadelphia & Boston 














We will Buy 
Mich. United Ry. 5s, 1936 
Hattiesburg Tract. 5s, 1920 
Burling. Ry. & Lt. 5s, 1932 
Cumberland Co. Pr. & Lt. 5s, 1942 


Specialists In 
Public Utility Bonds 
Short Term Securities 


OSEPH & 


MEMBERS NEW YORK 
TeLePHone:2715-9 BROAD 


iENER 


STOCK EXCHANGE 
25 BROAD ST.NY. , 


B. N. ROSENBAUM & CO. INC. 


80 WALL STREET NEW YORK 


This office negotiates large loans, 
discounts the sale of securities for 
Automobile accessory, Industrial 
and Realty Projects. 











S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 








SHORT TERM 
SECURITIES 


Curtis & Sanger 


Members 
New York, Boston and Chicago 
Stock Exchanges 


49 WALL STREET 


New York Chicago 


We offer a First Mtge. 6% Bond 
to yield better than 7% 
Outstanding, $2,500,000 


Earning at rate of $6,000,000 yearly 
Full Particulars on Request. 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place, "Phone 4501-2-3 Hanover. 


Boston 











Russian Government 54s, 1926 
Russian Government 54s, 1921 
Russian Government 64s, 1919 
Options in Russian Roubles 


ALFRED R. RISSE CO. 


8&6 WALL STREET, NEW YORK CITY 
Phone, Hanover 4516 


STEEL, JONES & CO. 


Lafayette Building, First Floor 
PHILADELPHIA, PA. 





Members of Philadelphia Stock Exchange 





New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 








Jersey City, N. J. 


Louisv. Gas & El. Notes & Bonds 
Minn. St. Ry. 5s, 1919 & 1928 . 
Mo. Kansas & Okla. 5s, 1942 
Denver & Salt Lake ist 5s, 1943 
Caro. Clinch. & Ohio ist 5s, 1938 
Cuban Govt. 4s, 5s, 6s 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 





Gulf Florida & Ala. Ry. 5s 
Indiana Col. & Eastern Tract. 5s 
Guanajuato Red. & Mines 6s 
General Baking 6s & Pref. 
Chicago & East. Ill. Coal 5s 
Gray & Davis Com. & Pref. 
Cleve. Painesv. & Asht. RR. 5s 
Clinton Water Co. 5s (Ia.) 
Guanajuato Power & Electric 6s 
Indianapolis Water Co. 5s 
Muncie Water Co. 5s 
Birmingham Water Co. 5s (Ala.) 





HOTCHKIN & CO. 
63 State gg Mass. 
84 Pine St., New York, N. Y. 





Knickerbocker Ice Co. 
Ist 5s, 1941 


BABCOCK, RUSHTON& CO. 


Members New York & Chicago Stock Exchanges 


Home Ins. Bldg. 7 Wall St. 
hicago New York 





GLOVER & MACGREGOR 
845 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Corporation Stocks 

McKeesport Tin Plate 5s, 1930 





West Chester Kennet & Wil. Elec. Ry. 5s 
Philadelphia & ington Elec. Ry. 5s 
Palmer Union Oil 6 

Twin Falls North Side L. ¥' ww 6s 
Twin Falls Oakley L. & W. 

Twin Falls Salmon River L. 7. W. 6s 
Superior Cal. Farm Lands 6s 
Emmett Irrigation 6s 

Biju Irrigation 6s 

Empire Lumber 6s 

Champion Lumber 6s 


FRANK P. WARD, 15 Broad St., N. Y. 
Bankruptcy and Reorganization Bonds 








Chic. & Noripwestera 5s, 1921-’33-’87 
Dul. Mis. & North , 1941 & Se. 1922 
Grand Rapids & Lo 4%s, 1941 
Ill. Cent., Kankakee & Southw. be 1921 
it. Cont. Railroad Securities 4s, 1952 
.C.&P . Tr. Ctfs. 
me OE N., Southeast & St. L. Div. 6s, 1921 
Long Island Gen. 4s, 32 & Ref. 4s, 1949 
Mo. Kan. & Tex. ist 4s, '90—Un. Tr.Ctfs. 
Mo. Kan. & Oklahoma ist 5s, 1942 
pe Chatt. & St. Louis a 1928 
Chic. & St. Louis pep. ie 1931 
Shiv’ River RR. Genera’ 5s, 
Pennsylvania RR. 923 x i931 
Rome Water. & Ozdensd. yng 5s. 1922 
Southern Ry. Div. 1353 
Washington ‘yee lo sige 
Wheel. & Lake Erie, Wheel. Div a 1928 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 
15 Broad Street New York 
Phones 5161 to 5169 Hanover 


ac. 4s, '90—Frank 






































120 B’way ’Phene 8900 Rector New York 
Weekly List 
Investment of 
Securities Current Bond Offerings 
will be mailed upon request 
A. B, Leach & Co. 
' DICK, GREGORY & Co. Investment Securities 
62 Cedar St., New York 105 So. La Salle St., Chicago 
25 Broad St. 36 Pearl St. PHILADELPHIA BUFFALO BOSTON BALTIMORE 
NEW YORK HARTFORD 
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_ Financial Financial 
Sound TIMBER BONDS . | 
Investment Bonds Black Warrior Mill Co_-___--.--.-...------------- 6s 
Brookings Timber & Lumber Co_________________- 6s 
B irs ade utili mpanies are ° 
ame unk poeta Seeeeiiams at the Brown Corporation Se eee ee eee 6s 
Present market. Real values represented by all & O. Lumber Co bin aaa cay ae Gb a Es AO sds Wh alas Sok lak nl oe Ge ab -ce 6s 
pc ape Bes pe aaa aM ray Crs ee ee se ce cae es 6s 
These bonds merit the attention of shrewd aeee Gee ae wee ®.. oe Be 6s 
aavestors: — ee ee oe ea dasem 6s 
rice. teid. 
Northern States Power_--5s 87344 6% Grayson-McLeod SSIS ase i peepee 6s 
Ottumwa Ry. & Light--.-5s 95 6% Ozan-Graysonia LumberCo_-_____________________ 6s 
mone Electtic...-..-...- 5s 86% 6% 
Western StatesGas& El--5s 874 6% We Have an Active Market for All Timber Bonds 
~~ — ce sf talaga a Correspondence Invited 
yt JAMES D. 
H. M. Byllesby & Company ACEY JIMBER (© 
scttniaintaaiinatl 332 So. Michigan Ave., CHICAGO 
= poo Peony sin Or a ae Timber and Lumber Securities Exclusively 
, LLOYDS BANK LIMITED 
* 
HIGH-GRADE Head Office: 71, LOMBARD ST., LONDON, E.C.3 
($5 = 21.) 
SOUTHERN BONDS Capital Subscribed =  $156'521'000 
Capital paid up . 25,043,360 
We buy and sell high Reserve Fund . 18,000,000 
sesh Pg er ce sm 8 Deposits, &c. (Oct, 1917) 795,206,310 
ee ee eee Advances, &e. do. 312,168,920 
and their sub-divisions offer- - 
ing a safe security with an THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES. 
attractive yield. Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 
t| The Agency of Foreign & Colonial Banks is undertaken. 
Write for descriptive booklet 7 “FRENCH AUXILIARY: ia: .- 
| LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANGE) LIMITED. 
BOND DEPARTMENT . ~ mon ten a 
oat « een ie Minoistrust& Savings Bank 
NEW ORLEANS CHICAGO 
Bia Y cammaetiaias Capital, Surplus and Undivided Profits  - $16,400,000 
Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and selle 
Accounts. Deals in Foreign Ex- Government, Municipal and 
Should change. Transacts a General Trust Business. Corporation Bonds. 
Business Men seeiliinemuadenciameentinenememneimemeseneccemmncsamaeaa sanaaenniannenaniiian ss : 
Bu Stocks Acts as : 
y sel ll Girard Trust Company 
A large number of good securities are now Trustee, 
ottine lower than they did in the panic Administrator, PHILADELPHIA 
' aan tliat dats Guardian, 
soos ie ene wana haaatn, wane Uae hate Receiver, Chartered 1836 
going on throughout the year, was placed Registrar and 
ip the hands of our clients on January ||| Tranafer Agent. | CAPITAL and SURPLUS, $10,000,000 
We understand the long Feeney of the Inte t al} ed 
at ot ae fae E. B, Morris, President. 
the proper time for you to make your next di 
purchases. Write for free particulars. 
Address Dept. F. C. 19 of the Pacific Power & Lt. 5s, 1930 LUDWIG & CRANE 
Babson Statistical Organization Dubuque (Iowa) Elec. 5s, 1925 


WELLESLEY HILLS, MASS. 


Largest Organization of its Character 
in the World. 











Yadkin River Power 5s, 1941 


H. L. NASON & CO., 
85 Devonshire St. 


Successors to T. W. Stephen & Co, 


Investment Securities 
61 Broadway 





BOSTON New York 
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Financial | 
| 
Exempt from Federal Income Taxes (Normal and Surtaxes) - 
Eligible to secure postal savings deposits 
Rate Maturity Yield 
*$47,000 State of Tennessee _..4144% 1950-67 4.507 
182,000 East Hartford, Conn___-4' 1927-46 4.35 
*163,500 Cincinnati, O_______---- 43), 1937 4.50 | 
16,500 Minneapolis, Minn., reg_41/4 1922 4.55 
41,000 Edgewater, N. J : 5 1921-26 4.70 
143,000 Edgewater, N. J 5 1927-54 4.75 
20,000 Birmingham, Ala 514 1927 opt. 4.90 
253,000 Mobile, Ala 5 1947 5.00 
*Legal investments for Savings Banks and 
Trust Funds in New York State. 
T & CO 
BOSTON 31 NASSAU ST., NEW YORK CHICAGO 





























Authorized Capital 
$10,000,000 .00 


CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 

S. Z. MITCHELL New York 

FERGUS REID, Norfolk, Va. 

GEO, W. ROBERTSON, Shamokin, Pa. 
J. K. TRIMBLE, Philadelphia 





Securitics Corporation General | 


Franklin Bank Building, Philadelphia 
35 Pine St., New York 


Deals and invests in public service securities | 
Participates in security underwritings 
Finances public service enterprises 


F. W. BACON, Vice-President 

G. W. ROBERTSON, Vice-President 
J. K. TRIMBLE, Vice-President 

H. WILLIAMS JR., Treasurer 

W. J. DEVINE, Secretary 


DIRECTORS 
| F. W. ROEBLING Jr., Trenton, N. J. 


| 
P. M. CHANDLER, President | 
| 


| 
J. G. WHITE, New York | 
| 


Issued 
$5,02) ,875.00 


F. W. BACON, Philadelphia 


| P. M. CHANDLER, Philadelphia 
| F. T. CHANDLER, Philadelphia 
| PARMELY W. HERRICK, Cleveland, O, 




















ELMER G. PARSLY 
AND 


ARTHUR PECK 
HAVE THIS DAY BEEN 


ADMITTED TO 
OUR FIRM 


HARPER & TURNER 


INVESTMENT BANKERS 
1000-1012 Steck Exchange Bldg. 
Philadelphia 


Members Philadelphia Stock Exchange | 


December 1, 1917 


























_ Danted 


————$—$— — — — — — LOE 








mm @6©- Syndicate Offering 


PARTIES TO JOIN SYNDICATE who who 
can invest $10,000 to $250,000 in ist 
Mortgage Bonds to acquire control of 
established railroad in Pennsylvania. 
10% return and more assured. Address 
for particulars, 

SYNDICATE, care Chronicle. 








‘New York County National Bank 





| |Capital - 


Bank Statements oe 
FIRST NATIONAL BANK OF 
_NEW YORK 





att se -3g November 20th, 1917 
‘RESOURCES. 
Dis ints and Time Loar 
C ers’ Liab 
United States |! 
Premiu U ) 
U.S. Bonds to ] 
U. 8. Bond 
ness 1 F 
T S. Bonds to 
i is, Secur 
Bonds, Secur 
| Bonds Loane 
| Banking House 
| Specie and ¢ 
i = a Ta ide 
D iTr 
| I sabes 
| Due from Banks-_-- 
| Demand Loans 
Due from federal Rese 
Bank... 
~—-———- 4] 1128 747 71 
$374,167,690 43 
LIABILITIE 
Capi Ds a cs i tthe acti ds pia te $10,000,000 00 
Surplus.._..-- . : ---- 20 000 ,000 00 
Profits sad : a § 321,565 53 
Circu yn 6,621,200 00 
Deposits, Banl 7 ,843 ,998 02 
Dep Individt 5.507 848 60 
De = 7.1 045 00 
- —— 250,532,891 62 
I Payable 78,000,000 00 
I ids Borrow 275,000 00 
Reserved for T 354,810 78 
| ORIG. 6 kn ccrnancieocwanesncnwewn 62,222 50 
$374, 167, 690 43 
| I, _FRANC Is om BEN. _Presi lent of the above- 
named Bank, do ils vear that the above state- 
| me — is tru e to the he 3¢ of my kno wiedge and belief. 
| F n remyrcied I, HINE, President 
| Subscribed and swor " re me, November 30, 
1917 “HERI oR CHRISTIE 
Notary Public, N. Y. County, No. 69 
Correct Attest: 
GEORGE F. BAKER, JR 
JACKSON I] REYNOLDS Direct 
CHARLES D. NORTON, 





ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


FIFTH AVE. AND TWENTY-THIRD ST. 
NEW YORK CITY 
NOV. 20, 1917 
$1,000,000 00 
1,292,192 00 


| Surplus & Profits 


| Deposits - - = 11,990,452 00 
Total Resources 15,395,300 00 
OFFICERS 
RUEL W. POOR, President 
HORACE F. POOR, Vice-President 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier 
RALPH T. THORN, Asst. Cashier 
JOHN W. PEDDIE, Asst. Cashier 
DIRECTORS 


Ruel W. Poor 
William H. Gelshenen 
Samuel Adams 


Albrecht Pagenstecher Jr. 
Esmond P. O’Brien 
Angier B. Duke 





14TH ST. & EIGHTH AVE. 


NEW -YORK CITY 
STATEMENT NOV. 20, 1917 
RESOURCES 


| Loans and Investments 
United States Bonds__._.______- 200,000 00 
Real Estate and Fixtures___.-___— 43 tt Ti ‘ 74 | 
| Exchanges for Clearing House_-_-_- 3 : 
Cash and Reserve biesee 2 489.0 16 07 


$8,162, 160 48 


$11, 898, 239 42 





LIABILITIES 
| Capital Stock, Surplus and Profits. $850,201 33 
| Circulation ee aT Se es EM 198,300 00 
Accrued Interest, Taxes, &« 65,000 00 


i A ae ai aa ae mre ee 10,784,738 09 
$11,898,239 42 
President 
Vice-President 
2d Vice-President 
Cashier 


| OSCAR COOPER, 

| JAMES C. BROWER, 
LEWIS L PIERCE, 
LAWRENCE J. GRINNON, 





Lehigh Power Securities Corp. 


71 Broadway, New York. 
December 8, 1917. 
To the holders of 
Lehigh Power Securities 
Ten-Year 6% Secured Gold Notes: 
Definitive Notes are now ready for delivery 
and may be obtained in exchange for temporary 
Notes at the office of the Guaranty Trust Com- 
any of New York, 140 Broadway, New York. 
Yefinitive Notes are issued in denominations of 
$1,000, $500 and $100 and will be delivered in 
such of these denominations as holders of tem- 
porary Notes may elect. 
LEHIGH POWER SECURITIES 


Corporation 





CORP. 





wee ene ee a eee - 


THE SEABOARD NATIONAL BANK, 
| OF THE CITY OF NEW YORK. 
New York, December 4, 1917. 
| The Annual Meeting of the Shareholders of 
| this bank for the election of Directors will be 
| held at the banking rooms, No. 18 Broadway, on 
| Tuesday, January 8, 1918, from 12 M. to 1 P. as 


DONOVAN, Cashier 


‘ H.W. 





Thomas D. Adams 
Robert J. Horner William N. MclIlravy 
Frederick T. Fleitmann Horace F. Poor 

We solicit accounts from Banks, Bankers, 
Corporations, Firms and Individuals, and 
will be pieased to meet or correspond with 
| those contemplating making changes or 
| opening new accounts, 


| canal 


| Dividends 
|'GENERAL BAKING COMPANY 


PREFERRED STOCK DIVIDEND NO. 24. 
F New York, December 6, 1917. 


Joseph H. Emery 





A dividend of One Per Cent (1%) on the Pre- 
ferred Stock of this Company will be paid on 
January Ist, 1918, to stockholders of record at 
the close of business December 15, 1917. 

Geo. E. Fawcett, 
Treasurer. 


KOLB BAKERY COMPANY. 





PREFERRE J STOCK DIVIDEND NO. 24. 
»w York, December 6, 1917. 
A div idend of ‘One and Three-Quarters Per Cent 


~) on the Preferred Stock of this C ompany 
will be paid on January 1, 1918, to stockholders 
of record at the close of business December 15, 


1917. 
W. E. Gamble, 


Treasurer. 


CUBA CANE SUGAR CORPORATION. 
Preferred Stock Dividend. 

A quarterly dividend of $1 75 per share has this 
day been declared upon the Preferred Stock of 
this Corporation, for the quarter ending Decem- 
ber 3lst, 1917, payable January 2nd, 1918. to 
stockholders of record at the close of business 


December 15th ve 
H. F. KROYER, Treasurer. 
1917. 


INTERNATIONAL PAPER COMPANY. 
New York, November 28th, 1917. 
The Board of Directors have declared a regular 
quarterly dividend of one and one-half per cent 
(144%) on the preferred capital stock of this 
Company, payable January 15th, 1918, to pre- 
| ferred stockholders of record at the close of busi- 
ness January 4th, 191%. 
OWEN SHEPHERD, Treasurer, 





December 7th, 
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UNITED LIGHT & 
RAILWAYS CO. 


Davenport Grand Rapids 
Chicago 

Preferred Stock Dividend No. 29 

Common Stock Dividend No. 12 


The Board of Directors have declared a divi- 
dend of One and One-Half Per Cent (14%) 
on the First Preferred Stock and a dividend of 


One Per Cent (1%) on the Common Stock, 
payable out of the surplus earnings on Jan. 2, 
1918, to stockholders of record at the close of 


business 12 noon December 15, 1917. 

Stock transfer books will reopen for transfer 
of stock certificates at the opening of business 
December 17, 1917. 


L. 
1917. 


American Woolen Gompany 


(Massachusetts Corporation) 


DIVIDEND 
Notice is hereby given that a dividend of One| 
Dollar and Seventy-Five Cents ($1.75) per Share | 
on the Preferred Stock and a dividend of One 
Dollar and Twenty-five Cents ($1.25) per share | 
on the Common Stock of this Company will be| 
paid on Jan. 15, 1918, to stockholders of record | 
Dec. 13, 1917. | 
Transfer books will be closed at the close of | 
business Dec. 13, 1917, and will be reopened : at | 
the opening of business Dec. 28, 1917. 
WM. H. DWE LLY, Treasurer. 
3oston, Mass., Dec. 3, 1917 


UNITED DYE WOOD CORPORATION. 
»w York, December 4, 5 a 
Preferred C hen al Stock Dividend No. 5 
Common Capital Stock Dividend No. ? 
The following dividends on the stocks 
Corporation have been decl 
A dividend of $1.75 per share (from a sum 
set aside for the payment of $7.00 per share 
for the year 1917) on the Preferred Stock, paya- | 
ble January 2, 1918; a dividend of $1.50 per share 
on the Common stock, payable December 31, 
1917, payable to stockholders of record of pre- 
rred and common stocks at the close of business 
Friday, December I 4, 191 
The ‘Transfer books will not be closed. 
Checks will be mailed by The New York Trust | 
Company of New York. 
DE WITT CLINTON JONES, 


H. HEINKE, Secretary. 


December 1, 








| 
| 











of this 


area: 





Treasurer. 


ALLIS-CHALMERS MANUFACTURING CO. 
December 6, 1917. 
The Board of Directors has declared dividends 
of One and Three-quarters Per Cent for quarter 
ending December $1, 19!7, and Three-quarters | 
per Cent on account of ‘ccumulat ed dividends | 
on the preferred stock of this Company, payable | 
on January 15, 1918, to preferred _stoc kholders |} 
of record at the close of business December 31, 
1917. Checks for such dividends will be mail od | 
to the holders of voting trust certificates for pre- | 
ferred stock of record December 31, 1917. Trans- | 
fer books will not be closed. 
BOWER, 





| 
| 
j 
| 
| 
| 


L. F. Secretary. 


| 
CENTRAL STATES | 
| 





ELECTRIC CORPORATION. 
PREFERRED DIVIDEND NO. 55 
December 4, 1917. 
The Board of Directors has to-day declared | 
the twenty-second qua rte rly dividend of one and 
three-quarvers per cent (1 %) on the preferred 
stock of Central States Klectric Corporation, 
perebie December 3lst, 1917, to preferred stock- 
olders of record at the close of business on De- 
1917. Checks will be mailed. 
E. W. FREEMAN, Treasurer. 


UTILITIES SECURITIES 
CORPORATION | 


PREFERRED STOCK DIVIDEND. 
December 4, 1917. 
The Board of Directors has to-day declared a 
194 “7 ‘ of one and three-quarters per cent | 
(1% %) on the preferred stock of Utilities Se- 
eurities Corporation, payable December 27th, 
1917, to the preferred stockholders of record at 
the close of business on 1917. | 
Checks will be mailed. 
L. J. BART, 


CONSOLIDATED INTE RSTATE =CAL L AHAN 
M NG COMPANY. 
61 Broadway, New York City. 
The Board of Directors of the Consolidated | — 
Interstate-Callahan Mining Company has this | 
day declared a quarterly dividend of fifty cents 
(56c.) per share, payable January 2, 1918, to 
pA of record on December 20, 1917 
JULIAN B. BEATY, Secretary. 
New York, Nov. 19 1917. 


GUARANTY TRUST COMPANY OF NEW YORK 
New York, December 5, 1917. 
The Board of Directors has declared a quar- 
terly dividend of Five Per Cent on the Capital 
Stock of this Company, for the quarter ending | 
December 31, 1917, payable at the close of Dusi- | 
ness on that date, to stockholders of record | 


December 21, 1917 
F. W. ELLSWORTH, 


BANKERS TRUST COMPANY 
New York, Mey 4th, 1917. 

The Board of Directors has declared a regular 

quarterly divided of five per cent (5%) on the 

capital stock of this Company, pay able Decem- 

ber 29th, 1917, to stockholders of record at the 
close of business December 22nd, 1917. 

B. W. JONES, Secretary. 


cember 10th, 





December 17th, 


Treasurer. 








Secretary. 
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BETHLEHEM STEEL CORPORATION. 


Notice of Dividends on Preferred, Common 
and Class B Common a 

The 2\ dividend upon the Common Stock 
and C lass £ Common Stock of Bethlehem Steel 
Corporation, which was declared November 20, 
1917, and the fourth installment of 134% of the 
Seven Per Cent dividend upon the Seven Per 
Cent Non-Cumulative Preferred Stock of the 
Corporation, which was declared on January 23, 
1917, will be payable on January 2, 1918, to the 
respective holders of record of sz iid Stock at three 
o'clock P. on December 15,1917. 

Checks 2 iil’! be wen * 

, ‘ H. JONES, Secretary. 

Dated December 1, 1017. 


BETHLEHEM STEEL CORPORATION. 
Notice of Dividend on Eizht Per Cent Cumu- 
lative Convertible Preferred Stock. 


The 2% dividend upon the Eight Per Cent 
Cumulative Convertible Preferred Stock of 
Bethlehem Steel Corporation, which was de- 
clared November 20, 1917, will be payable on 
January 2, 1918, to the respective holders of 
record of said stock at three o’clock P. M., on 
December 15, 1917. 

Guaranty Trust Company of New York, the 


of the entire issue of said Preferred 
, will pay on January 2, 1918, to the respec- 
tive holders of record of the Full Paid Subscrip- 
tion Receipts at three o’clock P. M. on December 
15, 1917, the amounts which it shall receive in 
respect of the shares represented by said Sub- 
scription Receipts. 

Checks will be mailed. 

FUARAN ET TRUST COMPANY OF 
NEW YORK. 
Dated December by awhie 


AMERICAN CAN COMPANY 


A dividend of 3.7157 per cent has been declared 
upon the Preferred Stock of this Company, this 
being final payment of accumulated deferred 
dividends, payable December 20th, 1917, to 
Stockholders of record at the close of business 
December 11th, 1917. Transfer Books will re- 
| main open. Checks mailed. 

R. H. ISMON, 
Secretary & Treasurer. 


AMERICAN CAN COMPANY 


A quarterly dividend of one and three-quarters 
per cent has been declared upon the Preferred 
Stock of this Company, payable January 2nd, 
1918, to Stockholders of record at the close of 
business December 18t h, 1917. Transfer Books 
will remain open. Checks panes 

R. H. ISMON, 


Secretary & Treasurer. 








American Telephone & Telegraph Co. 


Thirty-Year Five Per Cent Collateral 
Trust Gold Bonds. 

Coupons from these bonds, payable by their 
terms on December 1, 1917, at the office or agency 
of the Company in New York or in Boston, wil! 
be paid in New York at the Bankers Trust Com- 
pany, 16 Wal! Street. 

G. D. 


FL PASO ELECTRIC COMPANY 


El Paso, Texas. 
COMMON DIVIDEND NO. 
A quarterly dividend of $2 50 per share has 
been declared on the Common Capital Stock of 
El Paso Electric Company, payable December 15, 
1917, to stockholders of record at the close of 
business December 7, 1917. 


STONE & WEBSTER, 


Transfer Agents. 


MILNE, Treasurer. 








26. 





INTERNATIONAL NEWYORK. | COMPANY 
Quarterly Div Of nd No. 32, of $1.25 per share, 


upon the 400,000 shares of common of paya- 
ble January 15, 1918, has been declared to stock- 
holders of record at the close of business Decem- 
ber 24, 1917 

An extra divide nd of $2.00 per share upon the 
400,000 shares of common stock, payable De- 
cember 28, 1917, has been declared to stockhold- 
ers of record at the close of business December 14, 
1917. G. A. NNEY, Secretary. 


RA? 
KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of One Dollar and Fifty 
Cents ($1 50) per share on the Six Per Cent Pre- 
ferred Stock of this Company has been declared, 
payable January 2, 1918, to stoc kholders of record 
at the close of business, Dee e rs: ver 17, 1917. 

F.A. SEAMAN, Secretary. 
New York, Dece mber 4, 1917 7. 


THE PIERCE-ARROW MOTOR CAR CO. 


A quarterly dividend of Two Per Cent (2% 
has been declared on the Preferred stock of fa 











company, payable January 1, 1918, to stock- 
holders of re oe of December 14, 1917. 
VALTER C. WRYE, Treasurer. 





THE YALE & TOWNE MANUFACTURING 


A special dividend, No. 92, of Five Per Cent 
(5%), has been declared by the Board of Directors 
out of past earnings, payable December 24th, 
to stockholders of record at the close of business 


December 17th. 
J. H. TOWNE, Secretary. 


THE YALE & TOWNE MFG. s 
A dividend, No. 93, of two and one-half 
cent (24%) for the quarter ending Decem ~ 
3lst, 1917, has been declared by the Board of 
Directors out of past earnings, payable January 
2d, 1918, to Stockholders of record at the close | 
of business December 17th, 1917 
d+ Mae TOWNE, Secretary. 
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International Mercantile 


Marine Company 
Preferred Stock Dividend 


A dividend of Ten Per Cent has been declared 
by the Board of Directors, out of the net profits 
of the Company, on account of the unpaid back 
dividends accrued upon the Preferred Stock, pay- 
able December 3lst, 1917, to Stockholders of 
record at the close of business December 14th. 
Checks will be mailed. 

H. G. PHILIPS, 


To the Holders of Stock Trust Certificates 
for Preferred Stock of the 
INTERNATIONAL MERCANTILE 
MARINE COMPANY. 

Notice is hereby given to holders of outstand- 
ing stock trust certificates for Preferred Stock 
of the International Mercantile Marine Company 
to present their certificates at the Agency of the 

Voting Trustees, 51 Newark Street, Hoboken 
N. J., to be exc hanged for definitive stock of the 
C ompany. 

Pursuant to the foregoing notice the under- 
signed, as Agents for the Voting Trustees, will be 
prepared, on and after December 31st, 1917, to 
distribute the dividend of 10% to holders of Pre- 
ferred Stock issued in exchange for Stock Trust 
Certificates. 


Treasurer. 


THE NEW YORK TRUST COMPANY, 
For the Votinz Trustees. 
New York, December 3rd, 1917. 





AMERIC AN CAR & FOUNDRY COMPANY. 


~w York, December 7, 1917. 
PRE P Bn RE D GAP ay STOCK 
VIDEND NO. 
A dividen * "e One and Three-Quarters Per 
Cent (134%) on the Preferred Stock of this Com- 


pany has this day been declared, 
day, January 1, 1918, 
at s close of business Monday, 
19 
Checks will be mailed by the Guaranty Trust 
Company of New Yor! Kk. 
DE LANO, 
H.C. WICK, 


Sshvauaae. 


payable Tues- 
to stockholders of record 
December 17, 


Treasurer. 


AME RICAN CAR ry FOUNDRY COMPANY. 
ew York, December 7, 1917. 
Cc OMMON CAPITAL STOCK 
DIVIDEND NO. 61. 
A quarterly dividend of One Per Cent (1%) 
and an Extra Dividend of One Per Cent (1%) 
on the Common Stock of this Company have this 
day been declared, payable Tuesday, January 1, 
1918, to stockholders of record at the close of 
business Monday, December 17, 1917. 
Checks will be mailed by the Guaranty Trust 
Company of New York. 
8.8. DE LANO, 
H.C. WICK, Secretary. 


I. DU PONT DE NEMOURS & CO. 
Fiilntaston. Del., November =— 1917. 
The Board of Directors has this d ay declarep 
the regular dividend of 4%%, on he Common 
Stock of this Company, payable in cash on De- 
cember 15th, 1917, and a special dividend of 
32%, payable in 4% Liberty Loan Bonds at par 
on December 22nd, 1917, to stockholders o 
record at the close of business on November 30th, 
1917; also, dividend of 14% on the Debenture 
Stock of this C ompany, carable January 25th, 
1918, to stockholders of record at the close of 
business on Ji avery 10th, 1918 
“EXIS I. du PONT, Secretary. 
THE ‘NOR ‘3 H AME RICAN .N COMPANY, 
30 Broad 8t., New York, Nov. 30, 1917. 
DIV IDEND ‘NUMBER FIFTY-FIVE. 
A quarterly dividend of ONE AND ONE- 
Qu: ARTER PER CENT upon this Company’s 
apital Stock will be paid on January 2, 1918, 
7 stockholders of record at the close of business 
on December 15, 1917. The stock transfer books 








Treasurer. 








will not be closed. Checks will be mailed to 
stockholders who have filed permanent dividend 
orders at this office. 


a. F. 


United States Steamship 
Company 


November 27th, 1917. 
A regular dividend of one per cent and an 
extra dividend of one-half of one per cent has 
been declared on the capital stock of this Com- 
pany, payable January 2nd, 1918, to stockholders 
of record at the close of business on December 
17th, 1917. N.H.CAMPBELL, Treasurer. 


FOGARTY, Secretary. 








CT RIC. STORHGE BATTERY 


THE ELEC 
Allegheny Ave he 19th St., Philadelphia. 
December 5th, 1917. 
The Directors have declared a dividend of one 
dollar ($1.00) per share from the net earnings of 
the Company on both Common and Preferred 
Stocks, payable January 2nd, 1918, to stockhold- 
ers of record at the close of business on Decem- 
ber 17th, 1917. Checks will be mailed. 
WALTE R G. HENDERSON, T reasurer. 
TOBACCO. PRODUCTS CORPORATION, 
December 3rd, 19 
At a meeting of the Board of Directors held ‘ints 
day, the twentieth (20th) quarterly dividend of 
one and three-quarters per cent (1%%), or of 
One Dollar and Seventy-Five Cents ($1.75) per 
share, was declared upon the Preferred Stock of 
this Corporation, payable on January 2nd, 1918, 
to stockholders of record as of the close of business 
December 17th, 1917. Checks will be mailed. 
GRAY MILLER, Secretary. 


MANATI SUGAR COMPANY, 
112 Wall Street, New York, Dec. 1917. 
The Board of Directors of’ the Mansel Sugar 








Company have declared the regular quarterly 
| dividend of 144 % upon the preferred stock of the 
Company, pry vable January 2, 1918, to holders 
| of preferred stock of record upon the books of 
the Company at the close of business December 
115, 1917. MANUEL E. RIONDA, 
Treasurer. 
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$4,000,000 


The Cleveland Electric Illuminating Company 


CLEVELAND, OHIO 


First Mortgage Five Per Cent Gold Bonds 


Dated April 1, 1909 


Approved by The Public Utilities Commission of Ohio 


Price 90 and accrued interest 


Descriptive Circular on Request 


Due April 1, 1939 


The National City Company 


National City Bank Building 
New York 


Spencer Trask & Co. 


25 Broad Street, New York 
Albany - Boston - Chicago 





All of these bonds having been sold, this advertisement is published as a matter of record only 


























How Loss to Your Estate may be Avoided 


Very often losses to estates managed by individual executors 
and trustees occur through lack of knowledge and experience 
rather than through any intentional dishonesty. The indi- 
vidual executor and trustee may have the best intentions, and 
yet manage the estate improperly because his training for such 


% duties has been inadequate. 


No one need run the risk of having his 
estate managed improperly, when the 
Trust Company, with its thoroughly and 
highly specialized facilities for handling 
trust business, may be appointed exe- 
cutor and trustee under will. 


BANKERS TRUST COMPANY 


Member Federal Reserve System 


Downtown Office Astor Trust Office 
16 Wall Street Fifth Ave. & 42d St. 


NEW YORK CITY 








Income Tax 
Procedure 


1918 Edition. By R. H. Montgomery,C.P.A., 
Ex-Pres't American Ass'n Public Accountants. 


More information in five min- 
utes than you could worry 
out for yourself in a week. 


Not a pamphlet, but a book of definite, spe- 
cific advice about Income Tax, Capital Stock 
Tax, and Excess Profits Tax. Send postal for 
circular C-25 or phone for information. 


The Ronald Press Company 


25 Vesey Street, New York. 
Tel. Barclay 56095. 
































MELLON NATIONAL BANK 


PITTSBURGH 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS NOV. 20, 1917 

RESOURCES 
Loans, Bonds and Investment Securities_____ $116,048,758 26 
titties eee eee 614 
geet RE ITEP ORE OAR A 7,245,292 74 
ES EN AS EE, © hee 22,122,968 29 
$145,417,025 43 

LIABILITIES 
0 See ery |. eee $6,000,000 00 
Surplus and Undivided Profits_______________ 4,112,563 64 
Reserved for Depreciation, etc______________-_ 1,287,527 10 
Circulating Ea an i A ag a 4,926,500 00 
I ae 129,090,434 69 





$145,417,025 43 











We Buy 
Liberty Baby Bonds 


Fair prices paid for $50 
and $100 Bonds. Last nivht 
sellers netted $99.45 «er 
$100 on the First 314s, und 
$96.54 per $100 on the Sec- 
ond 4s. 


ohn Muir & (Co. 


SPECIALISTS IN 


Odd Lots 


Main Office, 61 Broadway, N. Y. 


Mad. Ave. & 42d St. {26 Court St., Brooklyn 
59th St. & Mad. Av. |810 Broad, Newark 
105 West 82d St Bridgeport, Conn. 

125thSt. & Lenox Av. |New Haven, Conn. 


Members N. Y. Stock Exchange. 
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7% Cumulative 


Preferred Stock 


$3,000,00 


of 
The Republic Rubber Corporation 


A Successful, Established Enterprise 
with Approximately $15,000,000 Invested 


DIRECTORS : 


ROBERT BENTLEY 
President of The Ohio Iron & Steel 
Co.; Director in The Youngstown 
Sheet & Tube Co. 


JOHN G. WICK 
Vice-President First National Bank; 
Director in The Elyria Iron & 
Steel Co. 

JOHN TOD 
First Vice-President of The Brier 
Hill Steel Co. 

M. I. ARMS 


Chairman of The General Fireproof- 
ing Co. and Pres. Ohio Leather Co. 


HENRY M. GARLICK 


Chairman of the Board of Directors 
of The First National Bank and 
The Dollar Savings & Trust Co.; 
President of The Standard Oil Cloth 
Co.; Director of The Ohio Leather 
Co. of Girard. 


R. E. CORNELIUS 


President of Mahoning Nat'l Bank. 


CHARLES H BOOTH 
President of The General Bond & 
Share Co.; Vice-President of The 
United Engineering & Foundry Co. 


JOHN T. HARRINGTON 


General Counsel of the Contfpany; 
is Senior Partner of the firm Har- 
rington, De Ford, Heim & Osborne. 


THOMAS L. ROBINSON 


Chairman of the Board of Directors. 


GUY E. NORWOOD 


President of the Company. 


L. T. PETERSEN 


Vice-President of the Company. 


WM. C. COLEMAN 


Attorney-at-Law, 


New York 
City. 


E OFFER the 7 per cent cumulative preferred stock of The Re- 

public Rubber Corporation in the belief that it affords a safe in- 
vestment both as to principal and regularity of dividends, with splendid 
opportunity for increase in value. This corporation represents a con- 
solidation of the business of The Republic Rubber Company of Youngs- 
town and The Knight Tire & Rubber Company of Canton, Ohio. At 
present it is earning far in excess of its preferred dividend requirements. 
With additional equipment, made available by the consolidation, it is 
conservatively estimated that earnings for the year 1918 on business 
in sight will exceed four and a quarter times the 7 per cent dividends 


on the preferred stock. 


The rubber manufacturing business 
has reached a stability and potential 
power second to no other 
development. 


industrial 
The stock of a seasoned 
rubber company offers unusual oppor- 
tunities for investors to combine with 
satisfactory income and adequate 
security the reasonable expectation of 


sharing in increased 


values accruing 

to a successful exploitation of this 
field. 

The Republic Rubber Corporation 


takes over the business and good-will 
of a seasoned, successful business of 
15 years standing. The names of the 
directors in themselves are a sufficient 
guarantee of wise management. 


The active officers of the corporation 
are young in years, of splendid reputa- 
tion and long experience in the indus- 
try. Their whole financial future is 
bound up in the success of the corpora- 
tion. Their interests and the stock- 
holders’ are identical. 

The consolidation affords many economic 
advantages and an immediate opportunity 
to triple the corporation’s present tire output 
for which the market is already available. 

We have prepared a booklet giving the finan- 
cial statement and a comprehensive review of 
those factors in the business of The Republic 
Rubber Corporation which, in our opinion, 
make the 7 per cent cumulative preferred 
stock a desirable investment. Without obli- 
gation we shall be pleased to send this booklet 
to any one interested, together with price at 
which the stock is being offered. 


The Geiger-Jones Co. 


Investment Securities 


Renkert Building 


Canton, Ohio 
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Safeguarding Loans 
* gn Peace or War 


O TRAIN AND EQUIP millions of fighting men, to build 
i merchant fleets, to feed ourselves and the Allied Nations, 

the United States has become Captain of aThousand Industries. 
Long-established companies have undergone unprecedented expan- 
sion. New companies, requiring enormous capital, are being im- 
provised almost at a moment's notice. 


The only basis for the safe financing of these enterprises is complete 
and accurate knowledge. 


This imperative need for full and exact information is met by 
a New York organization whose function is to make such thorough 
examinations of and reports upon business enterprises as will en- 
able bankers to determine whether or not to make, increase or 
extend large loans. This organization, a subsidiary of Finance and 
Trading Corporation, is known as The Examinations Corporation. 


On the staff of The Exami- The experience of The Exam- 
nations Corporation are expert inations Corporation has been 
accountants; engineers conver- broad. Since the outbreak of 
sant with shop practice, factory the world war, this Corpora- 
costs, etc.; and men familiar tion has secured the essential 
with the principles of success- facts concerning a great many 
ful marketing; thus insuring a strictly war-time projects. These 
complete presentation of every investigations have necessitated 
phase of an industry. The work the preparation of exhaustive re- 
of The Examinations Corpora- ports upon companies engaged 
tion has included reports upon: in the manufacture of: 
Motor Cars Ship Yards Aeroplanes Gun Cotton 
Machine Tools Bricks Cartridges Shells 
Tires Trucks Guns and Rifles Shrapnel 
Typewriters Rolling Mills Benzol Detonators 
Corrugated Paper Tractors Picric Acid Submarines 



















Reports prepared by The Examinations Corporation are the 
basis upon which loans have been made and securities under- 
written aggregating many millions of dollars. 









We are prepared to discuss, in strict confidence, any propo- 
sition of a character and magnitude that justifies the making of a 
thorough investigation; and we suggest that decisions in regard 
to matters of this kind be held in abeyance pending a discussion 
of the facts with us. 






Finance and Trading Corporation 
43 Exchange Place © New York 
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| 
Cibiess November. | Eleven Months. \| Week ending December 1. 
1917 1916. Inc. or | 1917 1916. | Inc. or || 
Dec. | Dec. || 1917. 1916. | “2 Dec. 1915. 1914. 
“ a, - $ Rw Ss . | % Pe ae 
A ee 14,834,175, Te, 16,653,374,644. —10. 9| 16 467 142,645,041,339! +14.1|/3,107,307,571!3,630, is. 592| —14.4 3,074,951,255 1,580,466,595 
Philadelphia_...._.- 1,532.681,521; 1,273,789,873' +20.3) 1 558, 11,731,472,177; +33.4|| 313,102,355! 272,420,322) +14.9! 244,926,275! 153,149,817 
Pittsburgh. ........-. 345,407,951 309,534,462) +11.6 1089) 3,073,138,091| +20.2\| 67,967,020 69,809,855} —2.6 65,500,309 47.561,861 
Baltimore. ..---.--- | 198,139,441 191,745,205) +3.3 0,608) 2 004,509,362} +3.6;\| 39,368,085)  44,962'219| —12/4 48,380,845,  40/801,212 
ee \ 90,397,657 72,985,411) +23.9 99,625 17,542,581) +24.9 15,798,863 14,530,440) +8.7 16,709,581 12,748,797 
NE ihe a 5 dd icin 22,942,281 21,903,362} +4.7 1334 234,996.510' —0.02 3,600,819 4'804'817| —25.1 5.667.756) 6.796191 
Washington. -_-_-__- | 50,940,603 42,362,155) +20.3 499,976 431,229,002! +19.1)| 9,511,411 9,198,274, +3.4 9,559,156) 9'202'097 
Rochester .........- 31,014,418 28,905,692 +7.3 )57,201 284 é +16.6)| 5,843,176 6,819,.422| —14.3 6.190 580! 4:963, 506 
Scranton.._-------- | =: 156997212 14/275.386| +10.0 181456 148° +118} 238327897 2'587.069| +9 5 3/369.613| 4069/3738 
OL ee ee 20,009,096 16,096,888) +24.3 44 347 162,663.750| +25.6)| 4/200/000 3,558,294 +180 3,458,229 3'420/822 
OO EEE 11,211,114 10,001,297) +12.1 7,429 106,620,378) +17.6 2°411,269 2,394,901) +0.7 2,184,092 1,824,270 
Wilmington.----_-_- 14,129,709 12,027,408; +17.5 51,833 134,164;202) +13.7)| 2,672,353 3,222,606, —17.1 2,627,202 1,801,520 
Wilkes-Barre__.___-_- 9,222,596 8,480,354) +8.8 ,203 84,204,538, +12.5 1,483,295 1,465,130} +1.2 1,905,479) 1,946,115 
pl. See 18,234,705 16,103,263) +13.2 ,531 138,158,481! +31.2!} 3,981,698 3,746,187, +6.3 2,891,334 2,311,800 
re ee 11,587,071 9,514,270; +21.8 ,019,183 104,249,930) +16.1)) 2,408,259) 2,712,069, —11.1 2,762,767 2,404,364 
parris0Urg.........- 10,500,000 8, 110, 304; +29.5 ,147,283 90,278,252} +27.6|| -- 6 ee aot) (ke ene) eae 
:  : Se ee oe | 5,877,788 7 +22.4 050,048 48,711,847) +21.2)| 1,125, 108) 1,213,621 —7.3 965,202 946,635 
gee 8,210,485 3,7 +21.8 09,852 64,590,841) +30.7!| 1,562,407 1,358,030! +15.0 1,065,301 1,024,600 
Greensburg ------.--- H 5,044,764 3,14 +61.3 49,382,153 40,242,021) +22.7|| 1,126,497 778,129| +44.7 "937,524 930,521 
OO | 5,485,147 5,47: 2 64,458,660) 55,941,109! +15.2)| 1,233,191 1,156,889| +6.7 994,054 618,506 
Binghamton ~ - - ----| 4,008 ,000 3,715 8 44,383,900 39 368, 300; +11.3 658,100 591,000) + 11.3 867,900 641,200 
geene ------------ gone ean 26 A witty 885 $176 | 700,000 600 1000) +16.7 567,133 601,584 
ee | 552,656 P of 21,413,17 itt! ‘andwbneeee! aticub cae. oe chem Bi a 
oe ESE 2,297,111 1,84¢ 2 22,193,991 MORMON: accede seco)! 46. aso -| Sad Oe, Pn Dee Sas oe , ee ore 
Beaver Co., Pa....-- | 3,039 ,222 2,7% : 33,97 4 2) ee RY eae Ra Wate 
DONTE cncnacnnan 9,887,437 7,68 5 110,32: ‘ +21.4 1,914,783 1,639, 988) + 16.8! 1,643, 439) 1,366,725 
Pog) 2,879,418 2,4 29,46 SO teats) Se caedeeagl taeckenel <u. ah gle eCUS 4 she oe 
Montclair. ....-..--.- 2,099,231 2,23 23,62 20,801,750} +13.3)| —18.0 529, 132) 457,578 
2) Se 4,375,408 3,44: 45,075 36,683,420| +22.9}| | eee Bh ieee aia We eee 
Hagerstown_-.-_--.---- 2 649,526 2,748, 476 —3.6 30,18 24, 784, 963; +21.8)| | ------ DSS oac ess sce | iwvenagmee 
Total Middle.__.- 117,2 77, 230, 948 18,7 41,043,3 329 —7.8 187, 997,8 81: 62, 634, 822, 085 5, +15.6 3,5 591,2 261, 142! 4 080,541, 1,689) Ab: 0 3, 498, 654, 158! 1,890,055,489 
j i} } 
I oa cease os | 1,246,925,749) 1,103,294,377| +13.0 11,489,869,725| 9,717,305,144| +18.2 | 235 368,638) 220,018,174 +7.0| 206,484,563) 143,861,606 
Providence. .....--. } 52/682. 900 46,936,900, +12.2 495,881,600) 466,091,100 +6.4! 10,999,000 9,423, 000) + 16.7) 9,496,700 8,108,900 
| eee 32,042,068 43,347,861, —26.1 384,057,127 392,097,789) —2.1| 6,566,075 7,955,730| —17.5| 6,989,183 4,791,811 
New Hayen........-| 20,866,913 21,834,976, —4.4 237,721,716) 211,521,913 +12.4 4,344,311 4,316,593, +0.6| 4,306,872 3,473,763 
Springfield__.._-.--- 17 379,012, 13,941,974, +24.7 195,097 ,348| 185,439,998) +5.2)| 3,126,955 4,157,149] —24'8 3,790,659 2,811,912 
aeeege 12,250,000 11,252,431! +8.9 129,895,322 115,041 576| +12.9)} 2" 500,000 2,853,241| —12.4 3,009,000 2:004,296 
iL” ae 16,749,254 17,282,097) ——3.1| 175,240,179; 176,338.567| —0.6|| 2,966,471 3,584,322) —17.3} 3,635,015 + Pen '800 
Pan Miver.......... 13,707,064 9,488,325) +44.5) 96,302,375] 77,7 + 23.8] | 2,732,568 1,645,685) +66.1 1,476, 530) 59,056 
New Bedford--_----- 10,080,277 8,363,673) + 20.5) 80,932,408) 68,560, 986 +18.0}| 1,896,240 1,825,054; +3.9 1,300,632! i (085,689 
0” (TE Pee | 5,814,666 5,145,459!) + 13.0) 52,982,801} 47,241,737) +12.2)| 833,461 949,104) —12.2 1,009,462 837,298 
ON EEO 3,449,631 4,229,539; —18.4| 40,714,790 45,426,434) —10.4 726,911 1,002,065) —27.6 881,569 788.362 
eae 3,658,727 3,212,656) +13.9) 33,687,051 31,623,668 +6.5 637 ATG) 750,265! —15.1) 428,630 445,160 
Ls ae | 8,938,800 9,950,100) —10.2) 105,577,778 94,079,300) +12.2 rey phaeexana S pleacap tice | aa deewemate 
Eee | 2,473,717| 2,359,564, +4.8 26,743,093} 22,831,947) +17.1 x : SAG ek Se a ir 
Total New England) 1,447,018,778) 1, 300, 639, 932 +11.3| 13 544,633,313) 11,651,373,369' + 16.2) ~ 272 ,698, 08) 258 480, 382! +5.5! 242, 799, 815, 171,931,653 
i] | | 
So! ee | 2,128,296,861 1,932,151,622| +10.1} 22;902,547,193] 18,481,615,069| +23.9|) 425,160,462} 428,335,054] —O. 8| 874.078 ,907 333,601,035 
Cincinnati. ......... 166,881,398 162,271,110; +2.8 1'873/853,656| 1,585,746,960| +18.2), 34,319, O91} 31,850,815] +7.8| 32,385,450) 24,629,100 
Cleveland -.......-.- 335,996,420} 275,002,116) +22.2| 3/363,974,356| 2 190, 681,749} +53.6)| é 53,979,249| +13.8) 37. 123,305) 22,213,752 
OS eS 227:708,177| 227;127:930| +0.3| 2'521°648'339} 2'025/693'875| +24.5 BS 48,138,610} —6.7 35,643,054) 23,117,810 
PAUWOUROS....-.0c-0- 119,589,563 105,056,550 +13.8; 1,183,760,829 942" 143,561 +25.6)| 6 21,639,747) +4.5 19;429,460!  19/444/293 
Indianapolis. -.----- 58,560,000 53,404,642) +9.7) 629,556,764 504,569,814] +-24.8)| 3% 11,483,610) —1.4 9,513,512) 8:296,359 
I ay cx es eet o> sere 43,202,900 38,016,100) +13.6 482,407,300 442,532,200) +9.0)} 755, 7, 499, 600) +16.7| 8,965,700) 7,092,000: 
. ae 43,192,704 44,167,644, —-2.2 459 599,687 429,409,687) +14.0)| 195 7,587,035} —B5. 2 8 831,094) 5,330,591 
| ie ESS 15,844,940 19,671,112) —19.5 233,309,607 181,823,099! +28.4'| 601 4,800,000) —25.( 4,095,401! 3,782,106 
Grand Rapids-_-_---- 21,082,845 21,950,666) —4.0 226,003,715| 204,209,472) +10.7)| 44 4,479,173) — 0:8| 3,593,636 3,149,544 
oo aa 13,589,589 14,926,073, —9.0 162,913,612 151,883,969! +7.3)| 3,539,058) 2,581,877| +37.1 2 468,347) 2,102,775 
Evansville.........- 12,700,844 9,014,505| +40.9 129,345,693 $7,660,907) +47.5)! 2,700,000) 1,963,261) +37.5 1,851,074) 1'068,760 
Springfield, Il____-_- 7,182,298 6,265,714) +14.6 90,369,037 70,187,552) +28.8) 1,391,329 1,240,417; +12.2 1/266,240) 1,398,278 
Fort Wayne. -..--.-- 6,341,631 6,960,871| —8.9 70,507,030 70,903,468) —0.6)| 1,202,071 1,368,339) —12.1 1,370, 618} 1,268,062 
ES a 23,086 ,000 20,107,000, +14.8 276,935,000 187,359,000, +47.8)| 4,411,000 4:014,000) +9.9 3'031,000) 1;701,000 
PO Ee 4,397 628 2,844,793, +54.6 40,750,640 35,266,317) +12.7|| 922,166 670,105) +37.6 93,000} 777,808 
Youngstown -------- 14,479,163 14,204,382) +1.9 165,962,806 129,162,160, +28.5 | 3,105,805| 3,375,844) —8.0 2,140,259) 1,380,201 
eee | 8,080,322 5,717,335, +41.3 75,496,208 54,985, 547| +37.3)| 1,734,648) 1,252,843) +38.5 812, 188} 706,080 
iS eS 10,323,496 17,480,452) —40.9 154,883,212 128,823,623) +20.2 | 2,500, 000} 2,660,402) —6.0 2,100,000) 1,415,198 
IE 6 Jos asinanmanie 5,450,000 4°438:111 +22'8 53,870,330 46,199'653| +16.6| 1,000,000] '917,235| +9.0 $61,737 938,199 
Springtield, O_------| 4,967,805 4,248,381) +16.9 58,320,077 48,192,158! +21.0)| 1,006,300 1,050,067; —4.2 917,971) 768,083 
Bowen Be0d........- 5,406,825 4,007,593 +25.9 51,213,293 41,193:738| +24.3 $84,043 900,000! —1.8 864,891 673,856 
Bloomington - ------- 4,846,013 3,765,526, +28.7 55,193,789 41,199,373) +34.0 | 1,050,000 844,297) +24.4 855,780 780,967 
_ Sess 4,149,482 3.280.518 + 26.5 43,975,593) 32,379,369) +35.8 778,728) 602,371) +29.2 614,295 445,462 
(OS es 3,198,002 3,038,403 + 5.3) 40,003,880 31,404'492| +27.4 | 701,391 752,491; —6.8 603,352 441,407 
eee 5,165,421 4,017,901, +29.6 51,215,214 42,214,137, +21.3 | 1,100,000 927,270; +18.7 481,670 477,633 
NR cnn oan cimnas 2,189,600 2,135,761} +2.5 27,831,877 27,951,857 —().4 | 485,000 481,036, +0.8 458,310 490,469 
BER ca sakcoannkoie 3,369,586 3,224,189) +4+4.5 38,407 ,396 34,035,1 37 +12.8 634,082 599,506 + 5.8 628,711 457,896 
SOS aes 4,308,518 4,823,040 —10.7 52,128,968 46 ,560,7 +12.0 1,000,000, 1,076,533; —7.1 774,785 489,196 
Jacksonville, Ill___-- 1,956,151 1,649,220) +18.6 20,031,443 16°789,072 +19.3 400,386 307,589 +30.2 285,743 277,182 
ee os naan a 1,561,879 1,610,595, —3.0 17,275,278 15,758,728 +9.6 250,000 275,000; —9.1 245,000 202 ,925 
a 588,683 412,964 +42.6 4,910,448 3,716,151| +32 136,921 55,443! + 147.0 56,594 41,527 
Omentnelo.... ..oce~< 2,457,174 1,684,369 +45.9 30,612,762 17,912,792, +70.9 549,463 431,77 + 27.3 373,413 29,896 
Ne ekccoueees sere 8,160,773 5,919,105) +37.5 78,622,301 53,501,270; +47.0| ------ ; as Se aye = caweeetl,  -kansenee 
ee ae 939,239 740,793) +26.9 9,895,191 6,602,333) +49.9)| --------.. ites ss tS aiadeat Jasbiedeenal!! Bieeeeieee 
SN Se 4,091,029 3,066,231) +33.4 36,972,001 27,118,234, +36.3 a cacel aveunasecal) aaaaaeaee 
New Albany....-.--- 800 ,0O00 614 242 +30.3 7'594.411 6,216,735) +22.2.| eae . cntaadl «setae daakh > aaa 
aa 4,377,968 4,752,180 —7.9 55,411,458 43,278,086 +28.( Be en “ ‘bctiruddaal «sisi 
ON ae 1,750,000 1,368,074 +27.9 17,908,102 15,212,718| +17.7 ns ‘ So 5 eS ae 
Ne ee 2,837,807 2:214.317, +28.1 28'897,598 25,256,761 +14.4 . ai a |_-7-------- 
Total Middle West-.| 3,332,748,734 3,037,352,160 “+9.7 38,854,116,054 28,527, 351, p81) +25.7 655, 145,: 387, 648,140,590 +1.1, 554,219,497 469, 289, 444 
i 
San Francisco------- 473,683,034 360,537,958 +31.4) 4,399,339,018| 3,123,033,460| +40.9 92,553,140 81,221,978, +14.0, 66,927,731 55,679,888 
= a Sa 25,185,000 118.218, 000 +5.9 1,380,632 ,900 1,154,753,902' +19.6 25,298,000 27 ,667 ,000 —8 .6 24,098,000 20,953 ,994 
Seattle ae 116,125,787 83,334,635) +39.4 1,041,669,015 713,210,560, +46.1 24,284,344 17,339,047) +40.1 13,782,954 12,879,851 
Portland --------- 94,002,803 68,234,351, +37.8 784,383,325 591,248,416, +32.7 13,602,577 12,720,357, +6.9 10,698,834 11,500,000 
Spokane...--------- 39,179,844 28'153/687, +39.2 310,247,741 228'182/130 +360 7,357,609 5,645,525, +30.3 4:824,000 5,014,920 
Salt Lake City.___-- 76,039,715 58,946,771 +29.0 634,110,250 449,220,210 +41.2 16,087,504 16,000,000, +0.5 10,705,907 $,968,026 
_ oS igiamenalanetetee 16,937,894 9,980,369 +69.7 145,441,386 104,262,447, +39.5 3,118,721 2,057,598, +51.6 1,923,168 2,200,531 
UR ps 23,519,630 20,091,708 +17.1 245,614.75: 200.694.754 +22.4 4,670,556 4,660,575 + 0.2 4, 152,081 4,086,805 
Sacramento--.-.------ 18,095,293 13,008,674 +39.1 143,922,035 112,928,680, +27.4,| 3,494,878 2,480,087, +40.5 3,062,591 2,678,071 
Bee SiO... oecwsaes 10,240,865 233,760 +10.9 110,084,482 102,676,059, +7.2 1,849,118 2,243,125 —-17.6 2'029,938 1,580,133 
ae 15,586,609 1! 120, 914, +40.2 95,870,510 61,313,363) +56.4 2,742,392 1,997,083) + 37.3 1,592,198 1,544,926 
Stockton | 10,059.489 8, 522,565) +18.0 82,361,542 63,966,090 +258.8 2,062,504 1,924,089 +7.2 1,442,77 43 1,471,848 
Pasadena - 4.427.101 510,316; —1.8 53 371,613 44,988,882) +18.6 | 818,055 996,738) —17.9 968,321 842,734 
os 9m 7,799,624 5, 5428" 061) +43.7 48,972,720 39,785,665| +23.1 1,173,307 1,069,119 +9.7 815,418 $42,532 
North Yakima------ 4,568,832 3,396 -34.5 32,870,942 23,075,730, +42.4 914,787 671,307, +36.2 80,000 504,70 
nS ai i aaa 9,000 ,000 Y 74,933,150 48,503,565) + 54.5 . al se enmudieew} dem amerkcl .cecaaeticae tReet en 
MRR ccascews 11,286,906 4 87,626,687 54,731,468 +60.1 ee aa ateanl Senane Pe ee eee 
_ > S ap aRIN ES a peepee 2,500,000 2 26,857,179 18,581,451) +44.5)| 525,000 ~ 450,000 +16.7| 287,723) 268,148 
Os A ies 1,700,000 5 13,418,411 11,062,436) +21.3)) os. . Ol sitcenl Gustienene Beret) 
Long Beach.---.---- 3,297,324 5 3,3085 ,002 27,740,842) +19.3 | 704,201 646,513 +9.0 617,01 “| 661,827 
Bakersfield. ....---- | 3,394,109 9 34,982,385 25,321, 126 +38.2 | eeceweecces| cucsccecce| eccsee| coscececaen | enusanwane 
Total Pacific_----- 1 066, 629, 850 8: 24,638,236  4+29.3 9,7 79,795,045 7,199 ,281,2: 36 “+358 201 256, 693 1% 9,790,141 +119 148, 508,621 621) 131,017,125 
Details of other West and Southern on page 2247. | 
' 
Total other West._.-| 1 _1,802, 109,168 1,253,016,933) +43.8 14,970,917,094' 10,844,834,359 +38.0 339,361,590 252,336, 787 _+34.5 5 237,046,805! 203,300,285 
Total Southern..---- ” 2,301, 199,807, 1,658,123,161. +38.7 18, 263,519,768 13, 704, 410,¢ 034. + 33.3 ~ 440, ,761,238 338, 754,283, +30.1 262,548,003; 210,441,702 
Petal ell. .ccnsases 27,226,937, 294 26, 814, 813, 751 +1.5 280, 410,796, 671 234, 1,562,072 2.664) +19.5 5,500, 484,158 5, 758, 143, 922, —4.5 4,943,776,899 3,076,697 ,525 








Outside New York- 12, 392,762, 022 10, 161,439, 107 





+22.0 117,619,374,204 “91, 917,031, 325 


+28 0 2. 393, 176, 587 2, 127, 720,330 





+12.5 1,868,825 


.644 1,496,230,93 0 





~—Glearings by Telegrapt and Canadian Clearin;s on p. 2247. 
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THE FINANCIAL SITUATION. 


In war times there is no more serious or insidious 
menace to a country’s welfare than that which lurks 
in the various forms of inflation—currency inflation, 
credit inflation, price inflation. It may be admitted 
that they are inevitable concomitants of war, but 
they are no less, rather more, dangerous on that 
account, and it is recognized by students of affairs 
that if it is not possible to avert the evil at such a 
critical period in a country’s history, at least it is 
the duty of everyone holding a position of influence 
and responsibility to endeavor to curb, as well as 
may be, thetendency inthat direction. That is a good 
old doctrine which has been preached nowhere more 
faithfully in the past than in the columns of the 
New York papers. Therefore, we have been no 
little surprised to find the following article directly 
inciting to inflation, in a recent issue of the New 
York “Times.” It appeared as the leading article 
on the editorial page in the issue of a week ago last 
Monday. Having found sanction in such a weighty, 
and ordinarily such a conservative, authority, we feel 
that it should not pass unnoticed. 

OUR THREE-BILLION-DOLLAR BANK. 

The following table shows the dimensions to which our 
Federal Reserve banking system has grown, and without 
which this billion-dollar country could not so easily float 
its multi-billion loans: 


Resources. 
ee a a ae $1,584,328 ,000 
Legal tenders, silver, &e__........-.__._--- 52,525,000 
Bills discounted and bought in market_____- 681,719,000 
EES Et OT 243,179,000 
Total resources (including minor items)-_---- 3,012 ,406,000 

Liabilities. 
a $66,691,000 
SETI LOA TET CATE 1,960,747 ,000 

(Including Government deposits $218,- 


887,000, and due to members’ reserve 

account $1,480,498,000, &c., less de- 

ductions.) 
Federal Reserve notes in circulation 972,585,000 
Federal Reserve bank notes 8,000,000 
Total liabilities (including minor items)____ 3,012,406,000 


The gold held is half of the liabilities. The capital is 
small, but is enough to secure operations whose solidity is 
indicated by the character of the assets. The smallness of 
the lock-up is indicated by the fact that the investments— 
long term, short term, and city warrants included—are less 
than the commercial bills. It is not the fault of the Federal 
Reserve bank that the bills discounted are less than they 
might be. That is attributable rather to the member banks, 
and to their difficulties in inducing their customers to substi- 
tute acceptances and the discount market for the system of 
open accounts. 

On the liabilities side the note issues are shamed by com- 
parison with the like issues by other banks of its class 
throughout the world. The character of the notes is even 
more remarkable. They are mostly gold certificates, to 
use the familiar phrase, rather than bank notes. The great 
majority are issued dollar for dollar on the currency principle, 
rather than on the basis of the banking principle, allowing 
an issue larger than the assets which secure them. The 
gold reserve against note issues is over 65%, and even 
against deposits is 62%. If there isin the world a bank open 
to the reproach of being superfluously strong, our Federal 
Reserve system is it. 

The failure to use fully the resources available to us is 
only partly indicated by the above statement of facts. It 
includes nothing about the equal resources of gold which lie 
outside all banks, being in general circulation, as well as 
outside the Federal Bank. On the first of this month there 
was over three billions of gold in the country, and it is 
constantly increasing. The increase of gold coin in October 
was $328,000,000, or more than double the increase of note 
issues. The total money of the country now is $5,768,711,- 


Note 
some of the expressions: ‘The gold held is half of the 


The attitude is that of complete abandon. 


liabilities.” “It is not the fault of the Federal 
Reserve Bank that the bills discounted are less than 
they might be.’”’ ‘On the liabilities side the note 
issues are shamed by comparison with the like issues 
by other bariks of its class throughout the world.” 
‘‘The gold reserve against note issues is over 65%, 
and even against deposits is 62%. If there is in the 
world a bank open to the reproach of being super- 
fluously strong, our Federal Reserve system is it.” 
Why all this urging to avail of the credit and note 
facilities of the Federal Reserve banks? Have we 
an insufficiency of currency or have our banks been 
slow in extending credit? The “Times” speaks of 
the total money of the country being $5,768,711,565, 
‘fan increase in a year of just about a round billion.” 
Our contemporary should have goneastep further and 
stated that this stock includes not merely gold, but 
all the variousformsof paper money afloat. Itincludes 
$716,276,375 of national bank notes, $346,681,016 
of United States notes, $873,100,950 of Federal 
teserve notes, $12,970,425 of Federal Reserve Bank 
notes, $209,864,245 of subsidiary silver and $568,- 
269,513 of standard silver dollars. Furthermore, 
of the increase during the twelve months, “of just 
about a round billion,” no less than $634,604,030 
represents additional Federal Reserve notes put out. 
These notes are a species of paper money the volume 
of which we are asked to permit to be carried to 
indefinite lengths. The ‘Times’ goes out of the 
way to refer to an increase of “gold coin” in October 
of $328,000,000, ‘‘or more than double the increase 
of note issues,” as if the increase in gold coin by 
itself possessed any significance. The truth is the 
gold certificates in circulation, every dollar of which 
is represented by a dollar of gold, were coincidently 
reduced in amount of no less than $392,209,520. Of 
gold coin and gold certificates combined the total 
circulation Nov. 1 was $2,242,497,350, as against 
$2,306,668 ,003 Oct. 1, showing actually a decrease 
of $64,170,653 in face of an addition of $160,000,000 
in the outstanding volume of Federal Reserve note 
issues. 

The figures used by the ‘“Times”’ were those for 
Nov. 1; since then there has been a further large 
increase week by week in Federal Reserve note 
issues, and last Saturday the amount of Federal 
feserve notes in actual circulation was $1,056,- 
983,000. This compares with only $247,139,000 of 
notes in circulation at the corresponding date twelve 
months ago, showing an increase of over $800,000,- 
000 for the twelve months. Moreover, whereas a 
year ago only $16,213,000 of notes were secured 
by commercial paper as collateral, all the rest being 
represented by gold, dollar for dollar, now no less 
than $464,521,000 of notes are outstanding on 
mercantile paper. At this pace is not the expan- 
sion in note issues proceeding fast enough? 

We may admit that “it is not the fault of the 
Federal Reserve banks that the bills discounted 
are less than they might be,’ for ever since the day 
when the Federal Reserve system was inaugurated 
the banks have been urged to come around and 
offer their commercial paper for discount or for 
sale. But these Reserve banks have no funds 
which they can use in buying or discounting paper, 
except what the member banks have deposited with 
them. In other words, they hold the reserves of 





565, an increase in a year of just about a round billion. 


the member banks, and must use these reserves 
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when extending accommodation to such banks. 
These reserves, or member bank balances, are as a 
necessary consequence trenched upon to the extent 
that they are used. It follows that this gold held 
by the Reserve banks and which represents the re- 
serves of the member banks, should be used with 
the utmost caution and only in periods of special 
demand. Such a period of special demand might 
be the floating of a Liberty Loan issue or the au- 
tumn crop movement. In either case the power 
should be used sparingly, with a full knowledge of 
what it implies, and not to promote a debauch. 

The ‘“‘Times”’ refers to the fact that the ratio of the 
gold holdings to the outstanding volume of Federal 
Reserve note issues was 62%. The percentage keeps 
steadily dwindling, and last Saturday was below 60% 
—in exact figures 59.4%. Since the latter part of 
August the gold reserve against net deposit lia- 
bilities has fallen from 76% to 59.4%. In the same 
interval the gold reserve against Federal Reserve note 
issues has fallen from 86144% to 63.8%. The port- 
folio of bills on hand last Saturday was $961,911 ,000. 
On Aug. 24 it was no more than $287 ,964,000. And 
yet such a conservative publication as the “Times” 
is not satisfied and speaks of the “failure to use fully 
the reserves available.” 

No well-informed person would contend that at 
60% the gold reserve of the Federal Reserve banks 
is close to the danger point. The statutory require- 
ment is only 35%, though when the Reserve Act was 
under consideration such an eminent person as Elihu 
Root, then U. S. Senator, in an address that com- 
manded, we believe, the approval of the editor of the 
New York “Times,” contended that the minimum 
should be 50%. But what is most important is 
that a gold reserve against deposits down to 60% 
means that 40% of the reserves of the member banks 
is no longer in existence, but has been used up in 
carrying on the operations of the Reserve banks. 
When this circumstance is taken in connection with 
the fact that the legal reserves of the member banks 
have been themselves greatly reduced by statute, 
the matter is by no means one to be treated lightly 
or without serious concern. Take for illustration, 
the case of the reserve requirements of the banks in 
the Central Reserve Cities, namely New York, 
Chicago and St. Louis. Before the inauguration of 
the Federal Reserve system national banks at these 
centres were required to hold cash reserves of 25%. 
The Federal Reserve Act cut this down to 18%, only 
a part of which had to be kept with the Federal 
Reserve Bank of the district. When the law was 
amended last June this was reduced to 13%, and 
it is now required that the whole of the reserve must 
be kept with the regional Reserve bank. It was 
supposed when the law was amended that the banks 
in addition to the 13% reserve in the custody of the 
Reserve bank would hold at least 5% of vault cash, 
but the Reserve authorities have done their best to 
wean the banks of that idea. They have dinned it 
into the heads of bank officials that holding cash in 
vault is an obsolete and unnecessary custom, and in- 
sisted that if the banks would pursue modern up- 
to-date banking methods they must turn all their 
surplus cash over to the keeping of the Reserve banks. 
Should they ever become pinched for ready cash the 
Reserve bank of the district would be ready tosupply 
them with unlimited batches of new Reserve notes. 

The banks have acted largely on this theory and 
are now holding relatively small amounts of cash 





in vaults. In response to the appeal of the Presi- 
dent the State banks and trust companies ‘are 
also joining the Reserve system and passing {their 
gold and other cash over to the Reserve banks. 
It is thus coming to pass that the Reserve banks 
are gradually getting to carry the entire cash re- 
serves of the country. It is therefore in the highest 
degree important that this cash (or gold) held by 
the Reserve banks should be conserved with {the 
utmost care, and should only be trenched upon 
to the extent absolutely necessary. At 13% the 
reserve requirement is small enough in all con- 
science, but if the Reserve banks are not going to 
keep the member bank reserves in large part intact 
then a process of attenuation goes on which must 
ultimately involve serious consequences. The Fed- 
eral Reserve banks last Saturday, we have seen, held 
a gold reserve against member bank deposits of 
roughly 60% (in exact figures 59.4); this means 
that the 13% reserve of the member banks is not 
in existence to the full 100%, but only to the extent 
of 60%. In other words the 13% has dwindled 
to only 7.8%. And this compares with the 25%, 
which it was considered obligatory to hold before 
the Reserve system was created. How weak the 
member banks are in cash will appear from a cur- 
sory examination of last Saturday’s Clearing House 
bank return. The Clearing House institutions 
reported $3,465,325,000 of net demand deposits; 
$205 ,025,000 of time deposits, besides $931,155,000 
of U.S. deposits, making altogether over $4,600,000,- 
000 of deposit labilities. As against this, vault 
holdings of cash consisted of only $59,062,000 gold; 
$18,480,000 of legal tenders, and $31,322,000 of sil- 
ver—all told a beggarly 2% of the deposit liabilities. 

But the member banks have also been extending 
their own credit accommodations in very note- 
worthy fashion. Their loan account now far ex- 
ceeds their ordinary deposit liability. Time was 
when for the banks to show even a small excess of 
loans over deposits was considered a symptom 
that demanded most careful attention and aroused 
more or less nervous apprehension. Now the 
matter passes unnoticed. Week by week recently 
the disparity between loans and deposits has been 
growing larger and last Saturday the excess of loans 
over deposits reached the huge figure of $1,168,- 
585,000. 

The movement has been in progress only since last 
June. In the early part of the year loans still ran 
well below the deposits. We have compiled the fol- 
lowing table to show the great transformation in 
that respect which has taken place during the last 
few months: 

LOANS AND DEPOSITS OF NEW YORK CLEARING HOUSE 




















BANKS. 
| | Excess of Loans | Excess of De- 
1917 Loans. | Deposits, over | posits over 
| Deposits. Loans. 
Jan. | $ | $ | $ ae 
6_ -|3,344,778,000 3,533,005 ,000)___.--_____- \188,227 ,000 
13 _ -|3,386,127 ,000|3 ,639,732,000|_._.....___- (253 ,605 ,000 
20. .|3,441 ,422,000|3,728,479,000|__--.._.___- '287 ,057 ,000 
vt “stand ,000|3,767 ,399,000|--......_._- '293 420,000 
eb. 
3_-|3,511,537 ,000/3,774,452,000)_-....______ 262,915 
10. .|3,431 ,934,000)3,666,893,000)___-_-_-__ 234959 rr 
17_ -|3,466,662,000'3,706,146,000\_____ ~~ --_ 239,484,000 
2. ~|3,481 ,667 00038,721 S64 000)... s..0-. 3c 240,287,000 
ar. 
3_-|3,532,495 ,000|3 ,780,857,000|_._.-_.______ 2 
10_+|3,558,131,000|3,786,542,000|__--- oo8 dit to 
17__|3,558,906,000|3,831,403,000|_.__________ 272,497,000 
24 _|3,582,286,000/3,839,200,000|____________ 256,914,000 
31__'3,612,223,000'3,839,960,000'_-__________ 227 737,000 
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| Excess of Loans | Excess of De- 


1917 | 








Loans. Deposits. over posits over 
Deposits. Loans. 
si I s $ $ S 
-'3,662 ,206 000 3,951,703 ,000 _ - rt 497 ,000 
14 3,668 539,000 3 912,109,000 - ~~ ----|L4e 570,000 
a1. 3,669, 132,000 3,901 ,710,000 7 539'578 000 
28_ _'3,667 .064,000 3,887 ,359 ,000 220 ,295 ,000 
May 
_ 13,583 ,468 ,000 3,761,030 ,0Q0 ee 177 ,562 ,000 
i2__ 3,612,011 ,000 3,774,080 ,000 162 ,069 ,O0O00 
19 3.649 548 .000 3.816 052.000 166.504 000 
26__'3,708,021 ,000'3 ,864,197 ,000 ___.. 156,176,000 
June 
2__'3,694,786 ,000'3 .768 ,583 ,000 73.797 ,0O00 
9__'3,790,284 000 3.763 505,000 26,779 ,0OO 
16__ 3.815,005,000 3.734.227 ,0O0O $0,778 000 
23 _'3,760,169 ,000 3,577 535,000) 182,634,000 
30__ 3,875,486 ,000 3 591,139,000 284,347,000 
July 
7.-13,845,208 000 3.780.970 ,000 64,238 OOO 
14__|3,886 "29() 000'3.797 335,000 89 485.9000 
21__'3,761 ,823 ,000 3,735,978 ,000 25,845 ,000 
28~ -'3,773 ,538 ,000 3,746,641 ,O00 26,897 ,OCO 
Aug. 
4__13,756 ,208 $06 ,O10 ,000 _ 19 802,000 
11__/3,871,776,' 6756,733,000, 115,048,000 
18_./3,820,418 5695 652,000; 124,736,000 
25 57 QO 753,918,000 14.078 000 
Sept 
1 RQ2 9 i( ,.746,.392,000' 136.916.0000 
$__ 3,821 ,058 ,000 3,729,147 ,0O0 91 .911.000 
15_ _13,795,261 ,000 3,713 632,000 81.629 OOO 
22. _'3,895,979 000 3,705,471,000;| 190,508,000 
29_ _|3,942,269 ,000 3 ,738,525,000; 203,744,000 
Oct 
§_ _ 13,958,368 ,000'3 ,733 567 000; 224,801,000 
13_ _|4,053 ,806 ,OOf 874s 1 000! 178,905,000 
20_ _|4,067 ,977 ,000'3 840,473 000, 227,504,000 
4 376,116,000 3.786. 296,000; 589,820,000 
Nov 
3. -\4,557 ,179,000)3 ,842 990,000! 714,189,000 
10_- 4.533.847 £000 3,833 ,401,000) 700,446,000 
17__|4,756,798 ,000 3 699 ,67 9000'1.0! 157.119.000 
24__ 1.574, 965 ,000/3 ,651,696,000; 923,269,000 
Dec. 
1__'4,838 ,935 ,000:3 #70 350 001,168, 585 ,000 








If it be asked how. it is possible for the hanks 3 to 
make loans so largely in excess .of deposits the ex- 
planation is found in the large Government deposits 
that the banks are now carrying and which have 
arisen out of the Government loan operations—the 
issue of Treasury certificates of indebtedness and 
the floating of the Liberty Loans. Against these 
Government deposits the banks are not required to hold 
any reserves. They thus become a prolific source 
of inflation. The New York Clearing House insti- 
tutions last Saturday held no less than $931,155,000 
of Government deposits. In the following we show 
how these deposits have grown, month by month, 
since last May, when the total was only $66,037,000. 








special Government deposits now exceeds two billion 
dollars, having in fact been $2,365,078,591 on Dec. 


1,—made up of $1,714,216,977 of Liberty Loan de- 
posits and $650,851,614 deposits on account of cer- 
tificates of indebtedness. In the face of all this, 
the present is certainly no time to say “On with the 
dance, let joy be unconfined.” 





The foreign export total (merchandise) for the 
United States for October 1917, announced this 
week, contrary to general expectations, in view of 
the various measures in force under Governmental 
edicts tending to restrict the outflow of many com- 
modities, shows a considerable increase over either 
of the three preceding months and is, moreover, well 
in excess of the high mark for the period set in 1916. 
On the other: hand, the imports of merchandise, 
while reaching an aggregate somewhat greater than 
'in the month a year blishing 


TO 


ag La 


go, and therefore es 
a new high record for October, fall hae=oam all previous 
months of 1917 except Febru Thus it follows 
that the balance in our favor a result of the 
month’s outward and inward movement of com- 
modities is extremely heavy and reaches an amount 
which in peace times would be inconceivable. For 
the calendar year to date the extent of our com- 
merce, both inward and outward, measured by 
value, surpasses anything heretofore recorded. It is 
1 question, however, whether making quantity the 
asis of comparison the excess would not be in favor 
of 1916, especially as regards exports, inflated prices 
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having been so important an item in 1917. In 
connection with the foregoing, moreover, interest 


attaches to the action taken at the war conference in 
Paris early in November, restricting the foreign 
trade of the countries making up the Entente, and 
the proclamation of President Wilson the latter part 
of the month placing an embargo upon the impor- 
tation into the United States of virtually every basic 
commodity from every nation in the world. The 
action: of the President is construed as an attempt 
to break the power of Germany in South America, 
and, coupled with the aims of the Paris conference, 
is calculated to cause a more or less appreciable con- 
traction in our future import and export totals. 
The sum of the merchandise exports for October 
this year was $541,630,057, this contrasting with 
$456,005 ,947 in September, $492,813,918 in October 








GOVERNMENT DEPOSITS WITH N. Y. CITY CLEARING HousE | 1916 and but $336,152,009 in 1915. For the ten 
— vininhaonipaeicigibeaae Sees —— SEP es | months of the current calendar year the uggregate 
U. S. Deposits ee lat $5,149,007,142 compares with $4,443,239,997 in 
co sous - weien | 1916, only $2 ,867 ,694 132 in 1915, but $1,662,113,159 
May— ees ie wed Sept. ~ g {in 1914 and $2,005,285 ,622 in 1913. This latter 
-  aleabeeaaneers pies L__ - 158,797,000 | may be considered a normal total in the gradual 
a es 5 Syne iy ; Tey g development of our foreign trade; in the short period 
June— 92__________ 278912000 | of four years since elapsed the aggregate has mounted 
= : 136°630°000 7 dana 240,626,000 | yp 156%, due to the conditions prevailing—an ad- 
" eR Ss 145,469,000 6 _______/229.951.000 | vance exceeding that for the seventeen years 1897- 
ee Ree 35°076,000 gee eo anes | 300 | 1913; inclusive. 
ia ere 27____..---..|459,317 000 | Imports in October were of very full volume, 
peat: 259,066 ,000!|Nov — x although some 15 million dollars under the Sep- 
 saehaee* TERT TE | Samemonniae 0,136 ae tember total, and fixing by 4214 millions a new record 
Sie besheviane’ 149,628,000) 17__--------- 952,156,000 | for the particular period covered. They were $221,- 
a? 149,461,000 ate ga rare 757,642,000 239 405, against $178,658,730 a year ago and $149,- 
11_.__.___-._ 204,938,000 Bie eel 931,155,000 | 172,729 in 1915. The ten months’ aggregate, hee 
a ses iw ewercsint 204,932,000 Pg to say, is of record dimensions, standing at 
———_——— sin 2,504,038,908, against $2,009,833,398 in 1916 and 
The above figures relate only to the banks and trust $1°451 267 7,515 in 1915. The net result of our 
companies in New York. In the banks and trust | foreign trade in October was a balance of exports of 
188 a 


companies throughout the country the total of these 











$320,390,652, this comparing with $314,155, 
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year ago and $186,979,280 in 1915. For the ten 
months of 1917 merchandise exports exceeded im- 
ports by $2,644,968 ,234, against $2,433 406,597 and 
$1,416 ,426,617 one and two years ago. The gold 
movement for the month netted a moderate balance 
against us. Exports were $11,540,074, of which 
much the major portion went to Spain and Japan. 
Imports were comparatively light, reaching only 


$4,149,582, consequently the net outflow for the 
month was $7,004,492. Cutting down to $172,- 


359,436 the net gain of gold to the country for the 
ten months of 1917, this comparing with a like bal- 
ance of $378,912,504 in 1916, nearly 330 millions in 
1915 and a considerable net export in 1914. Our 
net gain in gold during the forty months since July 1 
1914 has been 1,011 million dollars. 

Canada’s foreign trade has exhibited very decided 
augmentation in recent months, and, as in the 
United States, higher prices have been a noteworthy 
factor init. The latest returns—those for October— 
cover an export aggregate of $155,093,000, which, 
while second to that of July this year, is not only 
some 4214 millions greater than in September, but 
almost 70 millions in excess of that of the month in 
1916 and close to double that of 1915. Manufac- 
tures exports as heretofore for quite an extended 
period were conspicuously heavy this year, account- 
ing for nearly half the total and exceeding last year 
by some 163%, and the outward movement of the 
new wheat crop is reflected in the agricultural pro- 
duce aggregate, which shows a gain of fully 66% 
over 1916. The outflow of merchandise for the ten 
months of the calendar year ended Oct. 31 1917 
reached no th $1,211,703,000, comparing 
with $852,108,000 in 1916 and only $429,022,000 in 
1915. Imports also show expansion, but in much 
lesser ratio. For the month they were $78,176,000, 
against $71,196,000 and $39,515,144, respectively, 
one and two years ago, and for the period since 
Jan. 1 they aggregate $870,791,000, against $626,- 
019,000 and $360,756,000. The favorable, or ex- 
port, balance for the month this year is phenome- 
nally heavy. It stands at $76,917,000, which is, 
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tude, Boston, Fall River, New Bedford, San Fran- 
cisco, Salt Lake City, Fresno, Stockton, Ogden, 
Kansas City, Omaha, Wichita, St. Louis, Houston, 
Galveston, Richmond, Atlanta, Memphis, Nash- 
ville and Norfolk being among them, and 149 of the 
176 municipalities that go to make up our compila- 
tion set new records for November, including quite 
a number that just fail to reach the established 
monthly high-water mark. Furthermore, in only 
13 instances have the current year’s eleven months 
aggregates ever been exceeded. 

C'earings at New York for November show a loss 
Of 10.9% from 1916, but for the eleven months there 
is an increase of 14.1%. Contrasted with 1915, the 
gain for the month is 25.4% and for the longer period 
65.7%. Collectively, the 175 cities outside of New 
York give a total 22% in excess of November 1916, 


| with the increase for the eleven months 28%, and 


comparison with 1915 discloses gains of 64% and 
69%, respectively. Bearing upon the great expan- 
sion in clearings at some points during the elapsed 
portion of the current year, we note that increases 
over 1916 in excess of 30% (and in some cases 
running very much higher than that figure) are 
revealed at 55 cities, including Philadelphia, Cleve- 
land, San Francisco, Seattle, Kansas City, Omaha, 
St. Louis, New Orleans, Richmond, Atlanta, Mem- 
phis, Dallas, Fort Worth and Salt Lake City. The 
result for the United States as a whole in the month of 
1917 at $27,226,937 ,294 exceeds 1916 by 1.5% and 


11915 by 40.4%, and for the period since Jan. 1 at 


$280 410,796,671 exhibits gains of 19.5% and 67.4%. 

Operations on the New York Stock Exchange in 
November 1917 were not only smaller than in Oc- 
tober but decidedly less than in the month last year 
when the sales were in excess of any month of any 
year since January 1906. The transactions in stocks 
during November this year aggregated, in fact, only 
14,816,058 shares, against 34,552,860 shares in 1916 
and 17,634,270 in 1915. For the eleven months the 
totals are 172,861,225 shares, 201,576,319 shares 
and 159,446,471 shares. As regards bonds, railroad 
and industrial issues were in comparatively restricted 


| demand during the month, the dealings having been 


with the exception of that of the July preceding, the | but little more than cne-quarter of those for the 


heaviest in the history of the Dominion. 
ten months of 1917 the net exports are of course a 

),912,000, 
against $226,089,000 last year, $68,266,000 in 1915 
and large balances of imports theretofore. 
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record by a wide margin, reaching $34( 


The exhibit of bank clearings for the United States 


irl 
+ 


For the | period in 1916, and in State, city and foreign Gov- 
| ] b b d 


| ernment securities the transactions were well below 


| 
| 


| active request, the operations covering nearly 53% 


for November 1917 seems to indicate that, although | 
the tendency towards the making of new high 
records is becoming less marked, the business of the | 


country continues very active, in large part through 


| $122 


orders for foreign account, but also as a result of a | 
well maintained demand for many commodities by | 
home consumers. At New York, it is true, the total 
ee ie ae = +] ma Os peer eet a 
of clearings for this latest month falls below that 


for the period a year ago, but the cause therefor is 
in great measure, if not wholly, to be found in the 
restricted volume of a 
1 


speculative transactions 
compared with 1916, at the Stock Exchange. 
trasted with earlier years, the current aggregate 
appears prodigious. Outside of this city a new high 
record mark has been established for November, 
and, moreover, these outside clearings are not far 
from equalling the record for any month. In fact, 
32 cities furnished totals of unprecedented magni- 


Con- | 





those of a year ago. On the other hand, however, 


United States Liberty Loan 314s and 4s were in 
million dollars, whereas in 1916 the turnover of 
Federal Government bonds reached the insignificant 
total 500. Altogether the bond sales of the 
month were rather appreciably under those of a 
year ago, reaching $98,124,000 par value, against 

426,000, while for the eleven months the aggre- 
e at $944,376,250 compares with 1,054 million 
lars last year and 84014 millions in 1915. At 
Boston, also stock trading was less active than in 
1916, transactions in 327,804 shares constrasting 
with 1,850,540 shares, and for the period since Jan. 1 
the respective totals were 4,773,276 shares and 11,- 
726,079 shares. 

Canadian clearings for November reflect the im- 
provement in the general mercantile and industrial 
situation of the Dominion noted monthly for some 
time past, even though it be not so accentuated as 
heretofore. For the 23 cities covered by our com- 
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pilation the month’s aggregate exhibits a gain of 
4.9% over 1916 and 34.4% over 1915, while for the 
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eleven months the improvement over last year is 


20.8% and over 1915 reaches 66.8%. Lack of 
activity in speculation is to be noted in Canada, the 
month’s sales on the Montreal Stock Exchange 
having reached only 25,481 shares, against 481,707 
shares a year ago, and at Toronto 12,084 shares 
and 246,204 shares, respectively. 





President Wilson in his address to Congress on 
Tuesday asked that war be declared on Austria- 
Hungary. The Dual Kingdom for the time being is, 
the President urged, not her own mistress, but simply 
the vassal of the German Government. The Presi- 
dent did not, however, urge that war be declared 
against Turkey and Bulgaria, as these did not stand 
in the direct{path of our necessary action. Resolu- 
tions werefpromptly introduced into Congress carry- 
ing the President’s recommendation into effect. By 
the terms of{thejHouse resolution the war declaration 
would be effective as from Dec. 5, while the Senate 
resolution was framed to date from the time of its 
adoption. The House subsequently substituted the 
Senate form and the President a few minutes after 
five o’clock yesterday afternoon approved the reso- 
lution, the war on Austria, therefore, starting from 
that moment. We comment upon the President’s 
message in subsequent columns, and print the full 
text of the document on a later page. 





The Inter-Allied conference has concluded its 
sessions at Paris. One decision reached was to 
create an international organization to co-ordinate 
the utilization of transport facilities. In this way 
without hampering the employment of the various 
nations’ resources, it is planned that they should 
restrict their imports to permit as much tonnage as 
possible to be released for carrying American troops. 
The conference provided also for an Inter-Allied 
committee to carry out the decisions of the body 
with regard to unity of action in the production of 
war manufactures, such as armament and aeroplanes, 
by way of avoiding duplication and for specialization 
by the various nations in the branches of production 
for which they are best fitted. The delegates in 
the financial section considered it desirable with a 
view to co-ordinating{their efforts to meet regularly 
in order to draw plans for the payment of liabilities 
and the settlement of loans and rates of exchange and 
thus assure concerted action. Other resolutions 
were adopted to the effect that, although the dis- 
positions manifested by all the delegates evidenced 
sentiments of the financial solidarity of the Allies, 
this solidarity ought to be affirmed in practice by 
the methodical co-ordination of efforts which alone 
should determine the judicious utilization of the 
resources of the Allies and the best distribution of 
their strength. Various other items including action 
on blackade and nava! co-operation were the sub- 
jects of special reports. 





General Byng, as a result of fierce counter-attacks 
by the enemy, has re-formed his line in the Cambrai 
section, abandoning salients but retaining most of 
his original gains. The explanation of the British 
War Office is that some of the British troops in their 
first drive went far ahead of their reserves, thus 
establishing a vulnerable position from which with- 
drawal was necessary. The withdrawals have been 
carried out in an orderly manner, apparently without 
the enemy discovering§thefchanges until completed. 





Wedges had been driven into the British salient by 
the Germans, which on several sectors threatened 
disaster to the British had they continued to hold 
their position. From an are extending before Cam- 
brai a distance of about 18 miles, the new British 
front has been lessened to a length of about 10 miles 
with the bases resting in the north in the regions of 
Moeuvres and in the south near Gonnelieu, thus 
giving the Germans opportunity for the re-occupa- 
tion of Graincourt, Anneux, Noyelles and the woods 
and heights north of Marcoing. The Berlin War 
Office asserts that since the German offensive in the 
Cambrai region began, British prisoners in excess of 
9,000, besides 148 guns, have been taken. The terri- 
tory abandoned, according to the British, is less than 
one-third of the total gain in General Byng’s great 
tank drive. Cambrai itself still is exposed to the 
British guns. 

Severe fighting has been resumed on the Italian 
front, where the Austro-Germans are making frantic 
efforts to break through the Italian positions and 
debouch on the plains of Venetia. Press advices 
state that on the Asiago Plateau region battles of 
almost unprecedented violence are in progress. On 
the Meletta sectors the enemy has made some gains 
as a result of the sacrifice of large numbers of men, 
the Italians resisting determinedly foot by foot. 
To the east an enemy attempt to carry the Italian 
line of defense in the upper Brenta Valley met with 
repulse after heavy casualties. The Berlin War 
Office in their communication announcing the taking 
of the Muletta positions, states that in the new 
offensive of the Teutonic allies 11,000 Italians have 
been captured and that more than 60 guns have been 
taken. 

General Vandeventer, commander of the British 
military forces in East Africa, has telegraphed (under 
date of Dec. 1) that reconnoisances have definitely 
established that German East Africa has been com- 
pletely cleared of the enemy, the whole overseas 
possessions of the Germans having just passed into 
the hands of the British forces and their Belgian 
allies. Only a small German force now remains, 
this having taken refuge in adjoining Portuguese 
territory, and measures are being taken to deal with 
them. 





It still is difficult to gather a satisfying idea of real 
conditions affecting Russia’s future attitude in the 
war. Conferences of plenipotentiaries have been 
duly held this week, those representing Germany, 
however, at once taking the position that they were 
authorized only to conduct negotiations looking to 
an armistice and were not prepared to discuss terms 
of peace. The Bolsheviki delegates sought to im- 
pose terms in the interests of the Allies that German 
troops during the armistice should not be withdrawn 
from the Russian front, but the Germans refused to 
enter into any such arrangements. Berlin an- 
nounces, however, that an armistice of ten days, 
beginning at noon yesterday (Friday) has been 
arranged for the entire Russian front. It is still a 
grave question of the ability of the Bolsheviki to 
make good the promises they are making for Russia 
as a whole. Denial has been made that the new 
Ukrainian Government has opened negotiations for a 
separate peace with the Central Powers. Rumania 
acknowledges that it is a party to the armistice. A 
dispatch by way of Copenhagen announces that the 





Russian Legation in the Danish capitaljhas published 
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a telegram received from the Russian Legation in 
Teheran, Persia, saying the Administration and 
the army command in the Caucasus are opposed 
to the Bolsheviki and that a special delegation 
has arrived in Teheran to negotiate with the 
Russian and British Legations concerning the 
continuation of the war. The dispatch adds that 
the Caucasians will not stop fighting against the 
Turks, but that they will need financial support. 
Kerensky is supposed to be in a place of com- 
plete safety and to be engaged in preparations 
for the Constituent Assembly, and already has been 
placed on the list of candidates at many places 
throughout the Empire. General Earsky, comman- 
der of the Twelfth Army, has refused to take part in 
the peace negotiations. A special dispatch to the 
New York “Times” from its Petrograd correspondent 
declares that all Russia is in the throes of extraordin- 
ary upheaval. Lenine’s agrarian decrees have, with 
the aid of local agitators, provoked a new outbreak 
of jacquerie in the central governments, with whole- 
sale and wanton destruction of manors and farms, 
barns and live stock, to the value of tens of millions 
of dollars. Among estates destroyed are those of 
Prince Wuiupoff, in Kursk Government, where his 
fine 17th century manor, with its valuable heirlooms, 
has been wrecked; and of the Poet Blok, near Klin, 
with complete destruction of his house and all prop- 
erty. It appears reasonable to assume that Russia 
is out of the war so far as being an aid to the Allies. 
It is to be hoped that its influence will not now be 
thrown too strongly on the side of the enemy. 





Strong reminders have been furnished this week 
that the German activities under seas and in the air 
have not been overcome. Sixteen British merchant 
ships of more than 1,600 tons were sunk by mines or 
submarines last week according to the British 
Admiralty statement. One vessel under that size 
and four fishing vessels also were sunk. In the 
previous week 14 of the larger size vessels and 7 
smaller ones were destroyed. Losses of French 
ships through submarine attacks last week were 
two vessels above 1,600 tons and two below that 
size, in addition to 2 fishing boats. Some authorities 
believe that December as a whole will show some 
recovery in U-boat efficiency, the Germans having 
been spurred to extra effort by the recent poor show- 
ing. 

An air raid on east England, the first in more than 
a month—the first since the British decided on re- 
taliation in kind—was made early on Thursday 
morning by about 25 German planes, six of which 
reached the London area. Two of the raiders were 
brought down and their crews made prisoners. The 
material damage was relatively slight, but seven 
persons were killed and 21 injured. Three of the 
fatalities occurred in London. 





A serious calamity indirectly connected with 
the war has been felt on our side of the Atlantic. 
Some estimate as high as 2,000—reports as yet 
are indefinite—persons were killed, 3,000 injured, 
and two square miles of Halifax, N. S., were laid 
in ruins on Thursday, following the blowing up 
of the French munitions ship Mont Blanc in the 
harbor after a collision with the Belgian relief 
steamship Imo. Thousands of persons were in- 
jured as a result of the collapse of buildings re- 
sulting from the shock of the explosion or from 





the fire that started almost immediately in the 
devastated area and was not brought under con- 
trol until after nine hours’ hard fighting. All 
business has of course been suspended in the stricken 
city, while soldiers and sailors are patrolling the 
city. Virtually all of the north end of the city is 
laid waste and the property damage cannot fail to 
prove very severe. Many of the men comprising 
the crews of other ships in the harbor were killed and 
injured. On one steamer, the Piotau it is reported 
that 33 of the crew of 42 were killed. The accident 
resulted from a confusion of signals. 





In London a favorable impression has, all corre- 
spondents agree, been created by President Wilson’s 
message. It has been interpreted as supplying a 
definite statement of war aims which may be made 
available as the standard for other of the Allied 
countries. The report of the Inter-State Commerce 
Commission also exercised, temporarily, a stimu- 
lative influence on American security prices at the 
English centre, and spread sentimentally to other di- 
visions of the market, although the general advances 
were not important in point of actual quotations. 
The war news appears to be considered more favora- 
ble than unfavorable, Russia evidently having been 
given up as a bad job and for the moment being ex- 
cluded from consideration. Reinvestment of Dec. 1 
dividends were another strengthening influence. 
On the other hand, disappointment is expressed at 
the renewal of the German activity from the sub- 
marine standpoint, no less than 16 vessels of 1,600 
tons or over being sunk last week by mines or sub- 
marines. Spanish bonds were in demand and oil, 
shipping and industrial stocks were among the firm- 
est features. Russian securities were under pressure. 
A prospectus for an issue of four-year 6% notes at 
9814 by the Grand Trunk Ry. was published. It 
as yet is too early to appraise the public response. 
The London & Southwestern Bank has been amalga- 
mated with the London & Provincial under the new 
title of the London, Provincial & Southwestern Bank, 
the new concern having a subscribed capital of £4,- 
250,000, of which £3,125,000 is paid up. It also has 
a reserve of £3,000,000 and its current and deposit 
accounts amount to £70,000,000. The National 
War Bond campaign is diverting investments. The 
sales reported by the English banks for the week 
ending Dec. 1 showed a total of £13,026,000; those 
reported by the post office for the week ending 
Nov. 24 were £285,000. A statement published giv- 
ing an interview with the Chairman of the Anglo- 
Persian Oil Co. has attracted attention in London. 
Persia will, he says, eventually become as important 
an oil-producing country as the United States. Ex- 
isting wells could produce 4,000,000 tons of oil an- 
nually if the necessary refining and other facilities 
existed. The British Government is interested in the 
Anglo-Persian Co. 

Reports are current in Lombard Street that 
arrangements will be completed early in January to 
establish lower money rates. It is for instance 
expected that the Bank of England rate on special 
deposits of joint stock banks will be reduced from 
its present 4% figure. It also is considered probable 
that Treasury bill rates and joint stock bank deposit 
rates to the public also will be lowered, though the 
rates on foreign money may be maintained to prevent 
withdrawals. An important committee has been 





appointed to consider the question of the provision 





THE CHRONICLE 





[Vou. 105. 














of adequate financial facilities for trading interests 
during the after-war reconstruction period. Con- 
siderable opposition exists to a proposed Government 
measure for official control of imports and experts 
for three after the cessation of hostilities. 
This measure may be modified. It will be explained 
in the House of Commons next week, if the current 
plans of the Government are carried out. The 
London ‘‘Bankers’ Magazine’s’” compilation of the 
aggregate value of 387 securities 
established a new low record for the period of the 
war. The decline for the month ending Nov. 20 
amounted to £53,762,000 or 2% and followed a 
loss during October of £1,924,000 or .07%. The 
Nov. 20 value is given at £2,629,651,000. In 
November last year the total was £2,797,782,000. 
In 1915 it was £2,968,459,000 and in June 1914— 
virtually at the outbreak of the war—£3 ,383 ,128 ,000. 
The value of British and Indian funds decreased 1% 
or £5,513,000 in November, following an October 
gain of 1.4%. American Railway shares declined 
£30,270,000 or no less than 1014% during the month 
following a loss of £8,760,000 or 3% in October. The 
value of British Railway shares fell £2,410,000 or 
1.2% in November. Despite the Russian chaos 
Russian credit bills still are being placed in London 
at as low as 4 13-16%. 


years 


representative 





The British Treasury statement for the week end- 
ing Dec. 1 showed a further heavy increase in ex- 
penditures. Revenue returns, however, were also 
expanded. ‘Treasury bills outstanding registered an 
expansion for the week, and aggregate £1,011,583,- 
000, as against £1,001,559,000 last week. The 
week’s expenditures totaled £78,089,000 (against 
£49 593 ,000 for the week ending Nov. 24), while the 
total outflow, including repayments of Treasury 
bills, advances and other items, was £137,371,000, 
comparing with £102,341,000 the week previous. 
Repayments of Treasury bills were £56,585,000, 
against £45,549,000, and of advances £1,500,000, 
against £5,000,000. Receipts from all sources 
amounted to £127,652,000, as compared with £102,- 
264,000 a week ago. Of this total, revenues con- 
tributed £12,357,000, against £8,411,000 last week. 
Treasury bills were issued to the amount of £66,388,- 
000, and compare with £40,475,000 the week pre- 
ceding; War Savings certificates total £1,000,000, 
against £900,000, and other debts incurred £12,592,- 
000, against £9,647,000. The temporary advances 
from the Bank of England aggregated £23,000,000, 
as contrasted with £23,500,000 last week. Ex- 
chequer bills repaid total £1,017,000. National 
war bond sales, proceeds of which reached the 
Treasury during the week, amounted to £12,000,000, 
against £9,647,000. The Treasury balance totaled 
£10,585,000, comparing with £20,304,000 a week ago. 





Advices from Paris show a quiet but steady market 
on the Bourse, though the bulk of the trading is on 
the unofficial market—the Coulisse. Recently quota- 
tions on the Bourse suddenly disappeared from the 
blackboards, the employees having chosen this 
method to enforce a demand for all Saturday after- 
noons off. The brokers surrendered and the clerks 
restored the quotations. Very little speculation is 


passing, however, at the French centre, since cash 
operations only are allowed. What speculation re- 
mains seems to be confined to sugar refinery and 
Speculation in Govern- 


munitions works shares. 








ment bonds is impossible until the final liquidation of 
the war debt and the end of the national war borrow- 
ing. In summarizing current conditions, the Paris 
correspondent of the Associated Press points out that 
the deals pending at the outbreak of the war, amount- 
ing to 500,000,000 frances, and carried along for nearly 
a year and a half by the successive moratoria, now 
have been half settled, including the deals of Austrian 
and German operators, whose transactions and sup- 
posed heavy profits were much talked about early in 
the war. The fact is that the interests of the latter 
on the Bourse were largely exaggerated, says the 
correspondent. Instead of making profits, they sus- 
tained heavy losses when their deals were closed out. 
This information, the correspondent says, is given on 
the authority of Alfred Rochet, head of the Official 
Stockbrokers’ Association. The Germans and Aus- 
trians sold freely on the break that came at the end 
of July, 1914, but with neither the hope nor the pros- 
pect of profit, because they were unable to sell short 
and every transaction represented a loss on their 
holdings. One heavy Austrian speculator had a big 
line of French 3s on which he sustained a severe loss. 

It has been proposed to establish in Paris a Stock 
Exchange similar to that in New York. This would 
necessitate a complete and very difficult revision of 
laws and regulations governing transactions in se- 
curities in France. A proposal for the participa- 
tion of American banks in carrying over settlements is 
said to be much in favor by French brokers, who hold 
that it will be necessary after the war for the Allies to 
co-operate in all markets to stabilize war loan securi- 
ties. The Government of France is reported to have 
signed a contract with Brazil for the purchase of 
2,000,000 bags of coffee, a recent arrangement hav- 
ing been made between the Governments whereby 
the interned ships in the Brazilian ports should be 
used to transport the coffee. 





Official bank rates at leading European centres 
continue to be quoted at 5% in London, Paris, 
Berlin, Vienna, Italy and Copenhagen; 544% in 
Portugal and Norway; 6% in Petrograd and Sweden, 
and 444% in Switzerland, Holland and Spain. In 
London the private bank rate has not been changed 
from 454% for 60 days and 434% for 90 days. 
Money on call in London is still reported at 334%. 
No reports have been received by cab!e of open mar- 
ket rates at other European centres, so far as we have 
been able to discover. 





In its statement for the week the Bank of England 
reports another substantial increase in its stock of 
gold on hand, this time of £1,028,313. Total re- 
serves showed a gain of £377,000, there having been 
an increase of £651,000 in note circulation. The 
proportion of reserve to liabilities, however, declined 
to 18.74%, as compared with 19.40% a week ago 
and 21.79% last year. Public deposits were reduced 
£5,068,000, although other deposits showed a large 
increase, namely, £12,896,000, and Government se- 
curities a gain of £7,098,000. Loans (other securi- 
ties) expanded £457,000. Threadneedle Street’s 
gold holdings now stand at £57,534,955, in compari- 
son with £55,942,730 in 1916 and £50,272,748 the 
year before. Reserves aggregate £32,256,000, against 
£36,534,395 a year ago and £34,567,388 in 1915. 
Loans amount to £91,798,000. Last year the total 
was £106,749,646 and £92,910,363 in 1915. The 
Bank reports, as of Dec. 1, the amount of currency 
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notes outstanding as £172,794,818, against £171,- 
234,081 last week. The amount of gold held for the 
redemption of such notes remains at £28,500,000. 


Our special correspondent is no longer able to give |. 


details by cable of the gold movement into and out 





of the Bank for the Bank week, inasmuch as the Bank 
has discontinued such reports. We append a tabular 
statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1917. 1916. 1915. 1914. 1913. 


Dec. 5. Dec. 6. Dec. 8. Dec. 9. Dec. 10. 
£ £ £ £ £ 

Circulation .....-- 43,728,000 37,858,335 34,155,360 35,751,; 28,579,520 
Public deposits_.._. 36,458,000 58,716,597 52,443,879 45,002,33 - 7,889,286 
Other deposits_____.135,638,000 108,946,191 90,015,941 120,904 048 39,514,766 
Govt. securities._._. 65,912,000 42,187,693 32,840,075 11,959,187 11,184,993 
Other securities___. 91,798,000 106,749,646 92,910,363 117,600,464 27,514,454 
Reserve notes & coin 32, 9: 56,000 36,534,395 34,567,388 54,151,403 26,490,364 
Coin and bullion___ 57,534,955 55,942,730 50,272,748 71,452,773 36,619,884 
Proportion of reserve 

to liabilities 18.75 21.79% 24.26% 32.64% 55.85% 


pS) 2 6% 5% 5% 5% 





The Bank of France has this week added still 
further to its stock of gold, the increase being 2,902,- 
150 frances. This brings the total gold holdings up 
to 5,335,193,763 frances, of which the amount held 
abroad remains unchanged at 2,037,108,484 francs, 
and compares with 5,054,773,278 francs in 1916, of 
which amount 3,669,587,329 franes were held in 
vault and 1,385,185,949 frances abroad, and 4,940,- 
025,348 francs (all in vault) the previous year. 
Silver holdings were increased 655,000 francs. Note 
circulation was again expanded heavily, viz., 220,- 
898,000 francs. General deposits increased 17,401,- 
000 francs. Bills discounted declined 39,106,000 
francs. Treasury deposits registered an expansion 
of 14,506,000 francs, and the Bank’s advances 
gained 29,384,000 francs. Notes in circulation are 
now 22,911,782,060 francs, against 16,298,007 ,495 
francs a year ago and 14,070,471,390 frances in 1915. 
In the week ending July 30 1914 the amount was 
6 683,184,785 francs, that being the last statement 
issued in that year by the French Bank after the 
outbreak of the war until Dec. 24. Comparisons 
of the various items with the statement of a week 
ago and the corresponding dates in 1916 and 1915 


follow: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT. 











Changes Status as of- 

Sor Week. Dec. 8 1917. Dec. 7 1916. Dec. 9 1915. 

Gold Holdings— Francs. Francs. Francs. Francs. 
Tn Prenee...-.«<- Inc 2,902,150 3,298,085,279 3,669,587,329 4,940,025,348 
OS LT No change. 2,037,108,484 1,385,185,049 ............- 
NN ae Inc 2,902,150 5,335,193,763 5,054,773,278 4,940,025,348 
NO 6 ciiczenwwens Inc 655,000 247 564,891 311,008 ,652 356,499 623 
Bills discounted..Dec. 39,106,000 802 ,064 456 557 ,983 ,333 317 054,483 
Advances. -.----- Inc. 29,384,000 1,170,714,148 1,350,212,764 630,246 492 


220,898,000 22,911,782,060 
14,506 ,000 42,766,998 | 
17,401,000 2,796,257,426 


Note circulation_-_Inc. 
Treasury deposits_Inc. 
General deposits_-Inc. 


16,298 007,495 14,070,471,390 
68,370,811 155,849,134 
1,952,914,037 2,940,454,354 





The Imperial Bank of Germany in its statement, 
issued as of Nov. 30, shows the following changes: 
Total coin and bullion increased 4,717,000 marks; 
gold increased 294,000 marks, Treasury notes were 
espanded 72,251,000 marks, notes of other banks 
decreased 3,265,000 marks. Bills discounted showed 
the large expansion of 536,464,000 marks, advances 
increased 813,000 marks, investments increased 
3,074,000 marks; other securities expanded 63,685,- 
000 marks; note circulation also registered a sub- 
stantial increase, viz.: 245,581,000 marks, as also 
did deposits which gained 299,666,000 marks, while 
other liabilities were increased 135,492,000 marks. 
The statement of the Imperial Bank for the week 
ending Nov. 22 has not been received, so that it is 
not possible to give the totals of loans, circulation, 
&c., for the latest period. Gold holdings on Nov. 30 
were reported as 2,404,305,000 marks, which com- 





pare with 2,518,480,000 marks in 1916 and 2,435,- 
260,000 marks the preceding year. 





Saturday’s bank statement of New York Clearing 
House members, which will be found in more com- 
plete form on a later page of this issue of the ‘““Chron- 
icle,’”’ made a more favorable showing and—largely 
as a result of the return of month-end disbursements 
|to the banks—recorded a substantial increase in 
| both aggregate and surplus reserves; although loans 
were also heavily increased in consequence of with- 
drawals to meet these dividend and interest pay- 
ments. ‘The expansion in loans totaled $263 ,970,000. 
Net demand deposits were increased $24,543,000, to 
$3 ,465,325,000 (Government deposits of $931,155,- 
000 deducted). Net time deposits, however, de- 
clined $5,889,000. Cash in own vaults (members 
of the Federal Reserve Bank) was reduced $1,852,- 
000 (notwithstanding the Germania Bank having 
joined the Federal Reserve system has been trans- 
ferred from the State Bank Group to the Member 
Bank Group), to $108,366,000 (not counted as 
reserve). Reserves in the Federal Reserve Bank of 
member banks registered an increase of $42,306,000, 
to $585,436,000. The reserves in own vaults (State 
banks and trust companies) decreased $823,000 to 
$20,386,000, while reserves in other depositories 
(State banks and trust companies) declined $90,000, 
to $9,515,000. Circulation was expanded $101,000, 
to $33,211,000. Aggregate reserves showed an 
expansion of $41,473,000, thus bringing the total 
to $615,337,000, as contrasted with $605,801,000 a 
year ago. The gain in surplus reserves, in conse- 
quence of an increase in reserve required of $2,734,- 
240, totaled only $38,738,760. This, however, 
carried the total of excess reserves, on the basis of ° 
only 13% reserves for the member banks of the 
Federal Reserve system (but not counting $108 ,366,- 
000 cash in vaults held by these banks), to $152,- 
122,450. Last year at this time the excess reserve 
was only $41,001,310 but this was on the basis of 
reserve requirements of 18% including cash in vault. 

As to the local money situation there is little to 
report. Rates are still easy, though fractional 
advances in the more distant maturities suggest a 
general'y firm undertone. The easiness results more 
because of the lack of demand than of any surplusage 
of offerings, though the action of the Secretary of the 
Treasury in anticipating the payment of $300,000,000 
in Treasury certificates which would have matured 
Dec. 15 and another payment of $400,000,000 also 
due Dec. 15, which will be paid on Dec. 11, have 
been contributory influences. The latest issue of 
Treasury certificates of indebtedness due next June 
25, and receivable in payment of income and excess 
profits taxes was closed on Friday night of last week 
by Secretary McAdoo when subscriptions had reached 
about $690,000,000, or more than for any previous 
issue. Additional certificates will be issued from 
time to time to correspond with the June maturity, 
Secretary McAdoo announces, and banks are urged 
to continue their interest in the certificate scheme of 
Government financing. It is barely possible that 





as the Dec. 15 installment date of the Liberty Loan 
approaches some trifling degree of strain will develop, 
but in view of the large payments in full that were 
completed on Nov. 15, it is obvious that the require- 
ments of,the approaching installment will be easily 
negotiated. gConsiderable interest was ‘displayed . in 
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the offering by Deputy Controller Fisher yesterday 
of $10,000,000 New York City revenue bills to mature 
on March 7. It is not surprising that a good demand 
should have been displayed for these bills because. 
ofjtheir attractive maturity and remunerative rate. 
The result of the offering is given in our “State and 
City’ Department on page 2292 of this issue. 
All the $15,000,000 British Treasury 90 day bills 
offered by J. P. Morgan & Co. at a discount of 6% 
were promptly sold. A significant indication of the 
underlying position of the money situation is the 
application of large manufacturers for advance pay- 
ments on Government contracts which they have re- 
ceived. Their claim for consideration in this respect 
is that funds are not available in sufficient volume 
at the banks. 

Referring to money rates in detail, loans on call 
covered a range of 3@5%, which contrasts with 
234@6% last week. On Monday 5% was the maxi- 
mum, the low 3% sed 4% the renewal rate. Tues- 
day 3% was still the lowest, with 4% high and 314% 
the ruling quotation. On Wednesday and Thurs- 
day the range was 344@4%, with 344% the renewal 
basis on both days. Friday’s maximum was 314%, 
which was also the ruling rate, and 344% low. 

For fixed maturities, opening rates were unchanged 
and trading was dull and featureless. Before the 
close, however, a slightly firmer tone, especially in 
the longest periods, was evident with five and six 
months’ money at 5144@534%, against 544% last 
week. Sixty days was still quoted at 544%, and 
ninety days and four months at 5144@514%4%, un- 
changed. The hardening tendency was ascribed to 
commencement of preparations for payment of the 
second installment of the Liberty Loan, falling due 
.on,the 15th. Last year sixty day funds were quoted 
at 4%, as also were ninety days, while 4@4144% 
was the range for four, five and six months. 

Mercantile paper was quiet and rates remain as 
heretofore at 5144@534% for sixty and ninety days 
endorsed bills receivable and six months names of 
choice character. Names not so well known still 
require 544@6%. High-grade offerings were in 
fairly good demand, but the supply was too re- 
stricted to allow anything like activity. 

Banks’ and bankers’ acceptances ruled steady. 
Some increase in dealings was noted, although indi- 
vidual transactions aggregated but small amounts. 
Eligible’ bills registered further fractional advances, 
with detailed rates as follows: 


————-Spot Delivery—————— Delivery 

Ninety Sizty Thirty wi:hin 
Days. Days. Days. 30 Days. 
Eligible bills of member banks.____.. ..3% @3'4% 3%@3% 3%@3% 3% bid 
Eligible bills of non-member banks_ __-__344,@34% 34%4@3%%, 3% @3% 4% bid 
NS 2 ee 5@4 4%@4 444 @3% 5% bid 


A general increase of 4% in the discount rates of 
the twelve Federal Reserve banks was announced on 
the 5th inst. On 15-day paper, including member 
banks’ collateral notes, the new rates are 4% for 
all banks except at New York, where it is 3%. 
For 15 to 60 day paper the new rates are 444% for all 
banks except New York, which is 4%, for 61 to 90 
days 44%% for all banks, except New York where 
the rate is 4%, and Chicago and Minneapolis, which 


are 5%. Formerly rates on this paper ranged 
between 4 and 444%. 


For agricultural and livestock paper over 90 days 
the new rates are 5% except for Richmond, which is 
444, and Chicago, St. Louis, Minneapolis and 
For 15-day paper 


San Francisco, which are 514%. 





bonds, rates remain at 344% for all banks except 
New York, where it is 3%. For 16 to 90-day paper 
of the same class the new rate is 4% except for New 
York, which is 344%. 

Trade acceptances, one to 60 days, now bear 4%, 
except at New York, Chicago and Dallas, which are 
314%. The former general rate was 344%. For 
60 to 90 day acceptances the new rate is 4% except 
for New York, which is 314%. 

Prevailing rates for various classes of paper at 











the different Reserve ‘banks are shown in the 
following: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
} | | j | } | | | . 
| . | | j rea * | 
eee ee a es g| | 2 
CLASSES i211 el eis| eae a 3 
OF elElElElEl gi sifigisisiz 
DISCOUNTS AND LOANS| |". \3\3|5) 8) 8/3/81) 8 | x 
S3i2/3/'8/13/ 8] = penis = 
\2I2jR Sle T1S | al sl ela 4 
Member Banks, Coll. Loans | 
1 to 15 days’ maturity____- 4193/4 |4 |4 |4 |4 |4 |4 |4 |4 {4 
Discounts— | } j | | | 
1 to 15 days’ maturity -___- “18. be \4 |4 |4 |4 |4 |4 14 |4 
16 to 30 i cee Saeed 4%\4 (446 441 4% 4%) 4%) 4%) 435) 4441 4%) 4% 
ae sl BS 444\4 4% 4%/4% 4% 4% 4%! 4%) 4641/4) 4% 
61 to 90 ad 4%\4 |4% 4%14% 445 (4% 5 4}4\44%' 4% 
Agricultural and j | | 
Litve-Stock Paper— | | | 
91 days to 6 months maturity] 5 15 |5 |5 14% 5 | 5% 6%'5%\5 15 15% 
Trade Accéptances— } } | | 
1 to 30 days’ maturity ----|4 |34/4 4 \|4 \4 344 |4 |4 3%4\ 4 
31to60 “ ----|4 |4 |4 |4 |4 |4 [34/4 |4 |4 |3%)4 
61 to 90 ----|4 13! 4 14 + 4 4 ‘s '4 14 1\4 





Note.—Rate for acceptances purchased in omen market 2% to 4% except for San 
Francisco, whose rate ranges from 2% to 4% 


Rates for commodity paper have been aiid with those for commercial paper 
of corresponding maturities. 


Sterling exchange remains virtually as last quoted. 
Frederick I. Kent, Vice-President of the Bankers 
Trust Co. of New York, has been appointed by the 
Federal Reserve Board as its representative to have 
charge of investigating, supervising and authorizing 
foreign exchange transactions, this duty having 
been recently delegated to the Board under the 
Trading with the Enemy Act. Mr. Kent, it is 
announced, will work in close co-operation with 
Albert Strauss of New York, who advises the Board 
on foreign exchange questions and who is serving 
the War Trade Board in that capacity as a repre- 
sentative of the Treasury. The Reserve Board is 
conducting negotiations with several governments 
that have trade-balances against the United States 
with the view to adjusting exchange rates by foreign 
investments in this country or by other means to 
avoid gold exportation which is permitted only on 
license by the Board. Acquisition of a quantity 
of British India rupee exchange for American im- 
porters was one of the first definite accomplishments 
of the Board along thisline. Therehave been noar- 
rangements reported for gold exportations this week. 
Referring to rates in detail, sterling exchange on 
Saturday, in comparison with Friday of last week, 
ruled without change from 4 7517144@4 75 3-16 for 
demand, 4 76 7-16 for cable transfers and 4 71@ 
4 711% for sixty days. Monday’s market was a dull, 
narrow affair; the volume of trading was small and 
quotations for demand were still given at 4 7517 44@ 
4 75 3-16, cable transfers at 4 76 7-16, and sixty 
days at 471@471)4. A slightly easier tone, due 
chiefly to a lack of mail facilities, developed on 
Tuesday, and demand bills declined fractionally to 
4 751%, though the high continued at 4 75 3-16; cable 
transfers and sixty days remained at previous levels. 
On Wednesday sterling was fairly steady; demand 
did not go below 4 7515, which, however, was also 
the highest for the day; cable transfes were again 
pegged at 4 76 7-16 and sixty daysfat 4 71@4 7114; 
trading was quiet and featureless. Dulness featured 





secured by certificates of indebtedness or Liberty 


transactions on Thursday and demand was again{a 
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shade lower, at 4 7514@4 7515; cable transfers and 
sixty-day bills were unchanged. On Friday the 
market ruled dull and nominal, and still without 
change. Closing quotations were 4 76 7-16 for cable 
transfers, 4 7515@4 75 3-16 for demand and 4 71@ 
47114 for sixty days. Commercial sight finished 
at 4 7434@475, sixty days at 47034,@4 70%, 
ninety days at 4 6834@4 6814, documents for pay- 
ment (sixty days) at 4 70144@4 70%, and seven- 
day grain bills at 4 7334@4 74. Cotton and grain 
for payment closed at 4 7434@4 75. 





This week’s operations in the continental exchanges 
disclosed few features of moment. The situation 
continues to be dominated by the movements in 
exchange on Rome. Initial dealings in lire were 
marked by a sudden and almost spectacular upward 
bound to 7 90—the highest point touched in the 
present rise. This contrasts with a low level of 
8.99 recently recorded, and was held, in some quar- 
ters, to indicate that arrangements were under 
consideration on the part of the Allied Governments 
for the stabilization of Italian exchange. Active 
buying by important financial institutions was also 
a factor in the advance, although later in the week, 
what appeared to be speculative selling brought 
about substantial declines, which were further 
aggravated by less favorable news from the Italian 
war front. Francs ruled firm and higher, though 
without important net change. Rubles have shown 
a degree of firmness entirely unjustified by current 
momentous events at that centre, and can only be 
explained by the fact that the quotation is merely a 
nominal one, trading in rubles being at a complete 
standstill. All transactions in German and Austrian 
exchange of necessity have been suspended and quota- 
tions for reichsmarks and kronen are no longer obtain- 
able. The unofficial sterling check rate on Paris 
closed at 27.2014, against 27.2644 a week ago. 
In New York sight bills on the French centre finished 
at 5 7334, against 5 7414; cables at 5 7114, against 
5 7234; commercial sight at 5 7414, against 5 75, 
and commercial 60 days at 5 797%, against 5 8034 
the week previous. Lire closed at 8 29 for bankers’ 
sight bills and 8 27 for cables. A week ago the final 
quotations were 8 30 and 8 28. Rubles finished at 
13.00, compared with 12.75 last week. Greek 
exchange has remained at 5 1334 for checks. 

Dulness characterized the neutral exchanges. 
The tendency was towards lower levels, at least so 
far as regards Scandinavian rates. Spanish pesetas 
furnished most of the week’s activity and in response 
to a rise on the London market advanced to 24.20, 
the highest point reached in some little time. Swiss 
francs were also firm and higher. Guilders opened 
strong, but during the closing days of the week 
registered slight declines. Bankers’ sight on Am- 
sterdam finished at 431%, against 44; cables at 44, 
against 4414; commercial sight at 43 7-16, against 
43 15-16, and commercial sixty days at 43 5-16, 
against 43 13-16 on Friday of last week. Swiss 
exchange closed at 435 for bankers’ sight bills 
and 4 32 for cables. This compares with 4 38 and 
4 34 the week preceding. Copenhagen checks fin- 
ished at 32, against 3350. Checks on Sweden 
closed at 35 50, against 37, and checks on Norway 
finished at 3214, against 34 a week ago. Spanish 
pesetas finished at 2400, which compares with 
23 70 the preceding week. 








The New York Clearing House banks, in ‘their 
operations with interior banking institutions, have 
gainedj$706,000 net in cash as a result of the cur- 
rency movements for the week ending Dec. 7. Their 
receipts}from the interior have aggregated $6,143,000, 
while the]shipments have reached $5,437,000. Add- 
ing the Sub-Treasury and Federal Reserve opera- 
tions, which together occasioned a loss of $69,695,- 
000, the combined results of the flow of money into 
and out of the New York banks for the week appears 
to have been a loss of $68,989,000, as follows: 























Week ending Dec. 7. Into Out of Net Change in 
Banks. Banks. Bank holdings. 
Banks’ interior movement_-_-_-_-__-___ $6,143,000 $5,437 ,000|Gain 
Sub-Treasury and Federal Reserve ere 
ID tsa’ s tk ie o> bi orth in ai 35,029,000} 104,724,000) Loss $69,695,000 
ER ares bal, netlabel. a. See | $41,172,000 $110,161 ,000| Loss $68 ,989 ,000 





The following table indicates the amount of bullion 
in the principal European banks: 





Dec. 6 1917. 
Banks of | 








Dec. 7 1916. 

| Gold. | Silver. | Total. Gold. Silver. Total. 

£ £ £ £ £ £ 
England__| 57,534,955, -._-----| 57,534,955! 55,942,730 _...___- 55,942,730 
France a_|131,967,483} 9,840,000|141.807.483|146,783.493 




















" 12,440,360\159,223 853 
Germany _/120,195,200| _6,062,450|126,257,650|125,937,900| _816,400126,754.300 
Russia *__/129,650,000| 12,375 ,000\142,025,000|155,880,000) 10,202,000|166,082.000 
Aus-Hun c} 51,578,000} 12,140,000) 63,718,000) 51,578,000, 12,140,000} 63,718,000 
Spain ____| 78,460,000) 28,833,000107,293,000| 48,050,000] 29,846,000] 77,896,000 
Italy_____ 33,343,000] 2,600,000, 35,943,000] 36,647,000] 2,908,000] 39,555,000 
Netherl'ds| 57,698,000, 573,500) 58,271,500) 48,716,000,  560,400| 49,276,400 
Nat .Bel.h} 15,380,000 ,000} 15,980,000} 15,380,000, 600,000, 15,980,000 
Switz’land| 14,024,000} --_--_-- 14,024,000) 12,342,900) ____-__- 12,342,900 
Sweden __| 11,922,000, -______- 11,922,000} 10,131,000, _______- 10,131,000 
Denmark_| 10,515,000} — 153,000, 10,668,000| 8,340,000} — 168,000, 8,508,000 
Norway.-| 6,489,000) _______- 6,489,000 6,069,000) sapehasa 6,069,000 
Tot .week 718,756,638, 73,176,950'791 ,933,588|721,798,023| 69,681,160\791 479,183 





Prev .weeki718 826,279! 73,010,850/791 837,129 724,893,662) 70,864 ,970'795,758 632 





a Gold holdings of the Bank of France this year are exclusive of £81,484,340$ 
heid abroad. 

* The gold holdings of the Bank of Russia for both years in the above statemen 
have been revised py eliminaving the so-called gold balance held abroad. On the 
latest reported date the amount so held was £230,860,000. 


ec July 30 1914 in both years. h Aug. 6 1914 in both years. 








THE PRESIDENT’S MESSAGE. 


The President’s Message to Congress, delivered 
according to precedent at the opening of the new ses- 
sion last Tuesday, had been awaited with particular 
interest, not only in this country but in Europe; and 
the special reason for that interest was the peculiar 
position which the United States now occupies in the 
conferences of the Entente Powers. In all the vari- 
ous questions which must have come before the Paris 
conference—a conference attended by representatives 
of the United States—our Government was bound to 
have an important voice. 

The extent to which the United States is now 
financing its allies, and the extent to which those al- 
lies are reckoning on the physical and material as- 
sistance which we shall persistently give them at the 
front, gave the President a paramount right to speak 
on those questions. But apart from that, the great 
fact that the United States is the one Power which 
went into the war from motives in all respects re- 
moved from considerations of personal gain, was 
certain to give an emphasis to its official declarations 
such as those of no other Power could have. This 
was notably so when some plainer declaration of war 
purposes was called for by the extraordinary events 
in Russia, and by the growth in that country of that 
legend that Russia’s powerful European allies were 
dragging the Russian people at their chariots in or- 
der to accomplish selfish purposes of their own. 

Mr. Wilson dealt plainly and frankly with the pur- 
poses of the war, and in so doing he must, by virtue 
of allgthe circumstances, be regarded as having 
spoken not only for our own Government, but for 
the;Governments of our allies. First, and by no 


means least important, what are not our purposes in 
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this war? “We intend no wrong against the Ger- 
man Empire, no interference with her internal af- 
fairs. We should deem either the one or the other 
absolutely unjustifiable, absolutely contrary to the 
principles we have professed to live by and to hold 
most sacred throughout our life as a nation.” The 
German people have been told that they are “fight- 
ing a war of desperate self-defense against deliberate 
aggression.”’ On the contrary, “we are in fact fight- 
ing for their emancipation, along with our own, from 
the fear as well as from the fact of unjust attack by 
neighbors or rivals or schemers after world empire.” 

Is Austria on the defensive against dismember- 
ment, as the Austrians might have supposed after 
the reply of the Entente nations to Wilson a year 
ago? On the contrary, ‘‘we do not wish in any way 
to impair or to rearrange the Austro-Hungarian Em- 
pire. It is no affair of ours what they do with their 
own life, either industrially or politically. We do 
not purpose or desire to dictate to them in any way.” 
In short, Germany’s wrongdoing in this war ‘‘will not 
permit the commission of similar wrongs as a means of 
reparation and settlement.” The opinion of the 
civilized world is now such that ‘‘no representative of 
any self-governed nation will dare disregard it by at- 
tempting any such covenants of selfishness and com- 
promise as were entered into at the Congress of 
Vienna.” 

What, then, are the purposes for which we are 
fighting, and the achievement of which we shall 
regard as justifying peace? First, we are fighting to 
break down the power of the present German Goy- 
ernmental regime—‘‘a Thing without conscience or 
honor or capacity for covenanted peace.” Next, the 
peace which we hope to make “must deliver the once 
fair lands and happy peoples of Belgium and North- 
ern France from the Prussian conquest and the Prus- 
sian menace, but it must also deliver the peoples of 
Austria-Hungary, the peoples of the Balkans and the 
peoples of Turkey ,alike in Europe and in Asia, from 
the impudent and alien domination of the Prussian 
military and commercial autocracy.”’ Finally, “we 
shall regard the war only as won when the German 
people say to us, through properly accredited repre- 
sentatives, that they are ready to agree to a settle- 
ment based upon justice and the reparation of the 
wrongs their rulers have done.” 

Here, then, we have the appeal to reason and con- 
science, the repudiation of the unhappy earlier declar- 
ations of the Allies (which really accentuated the de- 
termination of the Teutonic peoples to continue fight- 
ing), and the placing of the purposes of the war 
plainly before the bewildered Russians. Lord Lans- 
downe also, in his letter of last week at London, ad- 
vised that the Allies declare their purpose not to 
annihilate Germany as a great Power, not to impose 
on the Germans a Government other than that of 
their own choice, and not to deny Germany a place 
among the great commercial communities after the 
war. But his argument was based specifically on 
the urgent necessity for an immediate peace, and on 
the grave consequences to the Allies if they did not 
quickly secure that peace. These arguments really 
nullified the force of his specific recommendations, 
because they had the outward appearance of con- 

fession of weakness and of weariness of the war. Mr. 
Wilson avoids this pitfall and couples his assurance 
of pacific purposes with positive statements that 
“our present and immediate task is to win the war, 


complished. Every power and resource we possess, 
whether of men, of money or of material, is being de-- 
voted and will continue to be devoted to that purpose 
until it is achieved.”’ 

In two respects the President’s declarations de- 
part from the generally conciliatory character of the 
passages which we have cited. He asks for imme- 
diate declaration of war on Austria because “‘Austria- 
Hungary is not for the time being her own mistress, 
but simply the vassal of the German Government,” 
and because, this being so, ‘‘we must regard the Cen- 
tral Powersasbutone.” Thelogic of thesituation cer- 
tainly points to that conclusion, and maintenance of 
the fiction of peace with Austria had already created 
certain awkward complications—especially in regard 
to control of Austrian aliens residing in the United 
States. Yet it might have been wished that the 
situation had not forced the hand of our Government 
at just this moment. 

The President also declares that if the German peo- 
ple should continue after the war to be governed by 
‘“‘ambitious and intriguing masters, interested to dis- 
turb the peace of the world,” then “it might be impos- 
sible to admit them to the partnership of nations 
which must henceforth guarantee the world’s peace,” 
and it might be “impossible, also, in such untoward 
circumstances, to admit Germany to the free eco- 
nomic intercourse which must inevitably spring out 
of the other partnerships of a real peace.” This is 
at least a hint at the measures contemplated by the 
Paris Economic Conference of the Entente in 1916— 
measures most of which have since been pronounced, 
by the best judgment of the nations, undesirable and 
probably impracticable. 

Mr. Wilson is not specific, as the Paris conference 
was, on the means to be employed. Apparently, his 
suggestion is not so much that of an “‘economic boy- 
cott’”’ as of trade relations exclusively among the 
present Allies on the favored nation basis. But this 
must be left to conjecture. Perhaps his very general 
reference to the matter was intended chiefly as a 
warning to Germany of the inevitable and all but 
automatic economic consequence of persistence in 
her present path. 








FATHERS AND SONS—THE SUPREME 
SACRIFICE. 

We should regard it as unseemly to comment 
editorially upon a recent controversy between two 
prominent men of the nation, were it not for the fact 
that both are officers of the Federal Government, 
and that the incident grew out of their respective 
devotion to the public business. For they were 
engaged, each of them zealously, in promoting the 
second of the War Loans. We refer, of course, to 
Speaker Clark and Governor Strong. 

We printed last week at pages 2132-2133 the 
letters which have recently passed, doing so because 
of the public interest which they possess as a matter 
of news, and there our part might well end, as in- 
deed the whole affair might be better closed and for- 
gotten. And yet, without entering into the essential 
merits or demerits of the difficulty, it furnishes us 
a text from which some important considerations 
may be drawn. And this text we shall denominate: 
The West and Wall Street in the War! And in what 
we shall say under this caption we trust to set down 
naught in extenuation or praise, as such, but all in 
impartial justice and truth. As we proceed we hope 





and nothing shall turn us aside from it until it is ac- 


to unfold thoughts of importance to every citizen. 
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Politics schools men in passionate expression; 
finance in cold calculation. With one, words and 
phrases become flaming shibboleths to move men. 
With the other, words take on the slow dignity of 
contracts, they are made to carry the conviction of 
truth and fulfillment. One leads, in haste, to per- 
sonification and hyperbole, or, to put it in another 
way, to impulsive thought and overwrought terms, 
even to statements that prove false. The other 
leads, through deliberation, to crisp emphasis, an 
incisive attack, a sarcastic conclusion, even an un- 
warranted assumption. Given a common motive, 
an honest intent, each may end in the wrong. Given 
a cause and a country, and even the discord of 
inharmonious speech may swell the anthem of 
national endeavor! 

We are given, all of us, to putting our ideas into 
pictures. The West is wild and woolly, the East 
sophisticated and sleek; the East is a banker, the 
West a plowman; there are financial assassins in 
Wall Street and train robbers wait at the prairie 
crossroads. We laugh at these crude fancies as the 
picture writing of groping minds. Yet they embody 
a truth. And for our present purpose it is this— 
prejudice grows out of the errors of ignorance. We 
have not the space to even outline the sinister growth 
of a species of sectionalism expressed in the words 
East and West. It had its strongest incentive in 
the political campaigns, when, in furtherance of a 
false theory of finance, Wall Street was made to do 
duty as that indefinable, but altogether hideous 
ogre, the ‘‘Money Power.”’ Suffice it to say that its 
echoes are still occasionally heard, and are, as we 
believe, unfortunately met with contempt and 
sneers. Well, the East 7s a banker, and the West 7s 
a farmer—and also they are citizens of a common 
country and bound together by ties of mutual 
respect. And by this very token of banker and 
farmer one is capacitated by the nature of his prop- 
erty ownings to buy bonds far more readily than the 
other. It is easy to convert securities in an emer- 
gency into national bonds, it is difficult to so convert 
soils and livestock. Figures do not warrant us in 
invidious comparisons, more than do latent pre- 
judices warrant us in reckless charges. 

We shall not pursue this line of thought further. 
Another, and more compelling picture rises before 
us. In its foreground is the battle front of a gigan- 
tic war; while, stretching away into the distance are 
millions of toilers representing the people of every 
vocation and every section. As we look closer we 
find their business disordered by insistent demands 
that come with hurried call and with shouts of 
danger, before they can be fully appreciated. Some 
being more alert, and better able, respond more 
quickly than others. To the retired capitalist in his 
study reading his morning paper the dreadful 
sounds of world war are louder than to the lone 
worker in the remote spaces of the rolling prairies. 
But in the long years that have passed for both these 
men, despite all political turmoil and economic stress, 
each has enshrined in his heart as the ark of the 
covenant of his security in life, liberty and the pursuit 
of happiness, one country, one flag, and one republic. 
And now—that loved republic has entered upon a 
new mission and a mighty war! 

Suddenly the call of country comes to each. It 
takes two forms—men and money. Is true patriot- 
ism measured by one and not the other? No. Is 
it measured more by one than by the other? Aye 








as we believe—infinitely more. Already to a mil- 
lion homes, in every section of our broad land, in 
every State of our strong Republic, the call for men 
has come, and the sons have gone forth to do battle, 
at the behests of the Government for its objects and 
its aims, subject to the dangers and the discipline 
of war. It is called the ‘“‘supreme sacrifice,’”’ and 
there is none other comparable to it. Who makes 
this sacrifice? Not alone the sons, exuberant, it 
may be, with enthusiasm for a cause, and thrilled 
with the glory of a high and consecrated endeavor, 
but, also the fathers—who, in the tempered wisdom 
of age, knowing the hardships, the perils, the horrors 
and uncertainties of bloody conflict, anoint them 
with their spoken blessings and secret tears. 

Talk of a basis of unity. Here it is. Talk of the 
bagatelle of bonds. They are nothing, or little. 
Measure patriotism by money in the face of flesh 
and blood? Nay—fathers and sons, tell, to the last 
syllable, this new and strange and heroic story in 
the history of our matchless Republic. There is no 
sectionalism here, or ever can be. There is no 
‘holier than thou” here, or ever will be. There is 
no scale of measurement here, for this sacred sub- 
mission is a spiritual covenant that binds for time 
and for eternity. And in its presence all estimates, 
words, and daily deeds, sink into insignificance and 
are as naught. Who gives the support of his de- 
clining years, the pride of his future influence in the 
world, the love of his heart for all that he could not 
be but hopes that his son may become, gives his all. 
And not only does he give for himself, but for the 
woman at, his side, whose trial and suffering is greater 
than his, the wife and mother who bore him that 
son, he gives a vicarious protection and tenderness 
that would not let ‘‘the winds of heaven visit her 
face too roughly.” 

Where now are Wall Street and the West? And 
where their types and representatives, their creeping 
jealousies and carping criticisms? The die is cast 
—the war is on. Vain now our doubts, our reason- 
ings, our regrets, the Republic is committed to its 
course. From the old view of a peaceful and puis- 
sant people working in the arts of industry and 
teaching the world by example we must look forward 
to an end of all war, to a world delivered, to 
a peace that shall not pass away. Following 
our convictions we shall yet differ as to means 
and measures, as to how and where and when 
—we would be recreant to our trust if we did not do 
so—but we are all citizens of one country whose 
enduring majesty and essential character is the 
prayerful hope of every heart. There are indeed 
“voices of humanity in the air” and they decree by 
war or peace the downfall of the rulers by divine 
right, the self taught mighty, the men who forget 
that God made man a sovereign only of himself. 
And with the sound of these voices there comes the 
touch of an invisible Presence speaking the ad- 
monitory word of all concord and unity, the word 
humility. 

One more picture limns itself upon the mind. A 
ship rides in the offing, bringing over a sundering 
sea, two sons—weary and wan of their wounds, but 
convalescent with renewing life, and eager for the 
happy pursuits of a precious peace in a liberal land. 
And on the shore, with moist and straining eyes, 
two fathers wait—behind them the heat and burden 
of the day, the struggles of a lifetime, the honors and 
emoluments, successes and defeats, that come.) 
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those, who in their allotted paths, do their duties 
well. Think you there is room in these swelling 
hearts for aught than a feeling of mutual joy and 
price? Fathers and sons, and patriots, all. And 
Speaker Clark and Governor Strong have at least 
one thing in common: they both have sons in the 
war. 








THE PRESIDENT’S MESSAGE AND HIS ATTI- 
TUDE TOWARDS LABORER AND FARMER. 
We discuss the general features of the President’s 

message in a previous article and indicate that his 

clear statement of determination to continue the 
war until a just and therefore a lasting peace can 
be obtained leaves nothing more to be said on that 
point; yet he makes one recommendation which 
will probably receive far less serious attention than 
it deserves at this time, and in the following brief 
paragraph he goes, it seems to us, widely astray: 
“Recent experience has convinced me that the 
Congress must go further in authorizing the Gov- 
ernment to set limits to prices. The law of supply 
and demand, I am sorry to say, has been replaced 
by the law of unrestrained selfishness. While we 
have eliminated profiteering in several branches of 
industry, it still runs impudently rampant in several 
others. The farmers, for example, complain, with 

a great deal of justice, that while the regulation of 

food prices restricts their incomes no restraints are 

placed upon the prices of most of the things they 
must themselves purchase; and similar inequities 
obtain on all sides.” 


The control law of last August seems to enable 
him, so far as statute can do so, to fix prices on 
practically everything in the list of necessaries. 
In four months it does not appear beyond doubt 
to have accomplished anything in the direction 
intended by its framers and by some persons hope- 
fully expected; the consumer finds that still he can- 
not get of his retailer what he needs at the prices 
he desires, and that some things (sugar, for instance) 
he can hardly get at all. How Section 5 is to be 
fitted with more, sharper, and stronger teeth for 
“limits to prices” is very difficult indeed for or- 
dinary mortals to see. If the retailer is to be 
coerced, he will reply that supplies from the 
sources higher up must be assured to him, and 
that he must be permitted to take some profit, 
or else he, like all other persons arraigned as selfish, 
cannot pay taxes and buy bonds. That the law 
of supply and demand has been or can be “replaced” 
by anything is as impossible as that arithmetic 
can be proved wrong and transitory. That law 
is holding firmly in general, and its hold is illustrated 
on any article of private as well as of public need 
and use. Nor is it any more true that “the law of 
unrestrained selfishness” has come in; on the con- 
trary, selfishness has been replaced by sacrifice for 
patriotism and the country, on such a scale as has 
not been known since the Civil War, and perhaps 
was not known even then; this has been true ever 
since the great bond offerings and to it their suc- 
cessful placing is mostly due. Is Washington so 
self-absorbed and self-centred as to be unable to see 
what the whole country sees? 

There is one place, however, where selfishness 
is thus far unrestrained, “still runs impudently 
rampant,” and is the worst piece of “profiteering” 
conceivable. This is in the field of organized labor, 
for while the unionists are profuse in verbal assur- 
ances of devotion to the country,they still view the 





war as opportunity and they will be patriotic but 
must have every dollar they can extort; for them, 
most glaringly in the field of railway service, the 
President has no word of reproof as yet. 

It is never certain that where there is the most 
complaint is also the most injustice and inequity. 
The farmers complain, we are told; they have a 
habit of doing so, yet they are the one class ex- 
empted and coddled and left to their own notions 
and combinations by the restraining law which is 
leveled at others. Supposing we admit (what is 
not clear) that the restriction of food prices 
restricts their incomes, we are told that they grumble 
because they have to buy some things at unregu- 
lated prices; possibly, that agricultural implements, 
motors, fertilizers, some foods which they do not 
themselves produce, and so on, are not brought 
down by statute near to their wishes. They want 
to sell dear and buy cheap. There is enough of 
“the law of unrestrained selfishness’ in most of us 
to cause some desire to reach that Utopian state; 
but if the buyer is so favored by benevolent statute 
that he can name prices when he appears in market 
as a purchaser, how shall he have anything where- 
with to buy unless he can have some liberty of nam- 
ing prices when he stands on the other side of the 
market-counter in the capacity of seller? People get 
ability to buy things by being able to sell things, 
do they not; and is there not in all this talk about 
“fixing” prices by statute very much ignorance of 
the rudimentary principles of economy ? 

The President is on far different and far firmer 
ground in telling the lower branch of Congress ‘that 
it will be impossible to deal in any way but a very 
wasteful and extravagant fashion with the enormous 
appropriations” necessary to the war unless by re- 
turning to the old practice of carrying all appropria- 
tion bills through one committee, so as to centre 
responsibility, standardize expenditures, and reduce 
waste. There will be resistance to this, it may be 
impossible of attainment at present, and we do not 
stop to discuss it now; yet a general and very earnest 
call for a check on waste ought to be made now and 
be persistently continued. 

We are thinking and dealing in billions now, not 
in millions. A fearful and niggardly policy would 
be wasteful, not economical, for we have the war to 
pursue and finish as the business of the day; nobody 
questions this¢and no wise person wants a cheese- 
paring course. On the other hand, the situation 
which compels unprecedented outlay and taxation 
is for that reason pregnant with danger. Because 
the country is strong and rich, every impulse and 
tendency towards haste and waste is stimulated; 
this is in human nature. We are almost irresistibly 
impelled towards reckless attempts in policy, to- 
wards uncounted commitments, towards under- 
takings whose scope and involvement none can quite 
foresee and few stop to ask. We have never 
had such serious need for coolness of judgment, for 
earnest study of the safety and necessity of under- 
takings financial, for stern restriction of whatever 
is not clearly necessary, and necessary now. 

That this is not pleasant and popular counsel is 
admitted. The multitude immediately interested 
or thinking themselves interested in public expendi- 
ture is very large. The “watchdog of the Treas- 
ury” is always little liked, and in time of war he 
is exposed to the charge of lacking patriotism. Yet 
true patriotism, real care for the country, real help 
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towards shortening the term of the war and keeping 
down its terrible cost in all respects, can be better 
exemplified by going carefully than by rushing 
ahead with eyes closed. We shall accomplish more 
for the common cause by conserving our strength than 
by wastefully exerting it. There is no duty now 
before Congress so important as to be cautious how 
much we spend and for what we spend. 





NATIONAL BANKS AND TRUST COMPANY 
PRIVILEGES. 


We printed last week (page 2135) a letter from 
Frank W. Blair, President of the Trust Company 
Section of the American Bankers’ Association, to 
Governor Harding of the Federal Reserve Board, 
advocating on the part of the Executive Committee 
of the Trust Company Section, speaking for the 
trust companies, that, when the Federal Reserve 
Board shall, under the permissive section of the 
Federal Reserve Act (the validity of which has lately 
been affirmed by the Supreme Court of the United 
States), confer the power to receive and execute 
trusts upon a national bank. “Such restrictions 
should be imposed as to segregation of funds, and 
their investment, capital requirements, examina- 
tions, and deposits of securities with some approved 
depository, such as a Federal Reserve bank, as will 
correspond to like requirements imposed upon State 
banks and trust companies exercising similar powers, 
in the State in which the national bank is located.” 

So wise and just is this suggestion that we believe 
the Federal Reserve Board will certainly incorporate 
the policy in its findings. The sacredness with 
which the law safeguards estates can in no degree 
be minimized by conferring powers of administration 
upon a new form of corporation, the national bank. 
And the very foundation stone upon which the trust 
company is builded is that by virtue of its corporate 
capacity it is better fitted than an individual to 
administer these trusts, which may be imposed by 
special creation or under an order of probate or ad- 
ministration by a court. The corporation does not 
die, it cannot abscond, it is both legally and finan- 
cially competent, and its entire capital is pledged 
to the performance of its duties in addition to the 
segregation of funds and their special security, and 
in holding itself forth as an expert it is especially 
bound by all its acts. These are the pleas it makes 
to the general public for confidence and the bestowal 
of patronage. And it must continue to do so, 
though it be in form a national bank. Entering 
upon this new business a national bank can ask to 
escape none of the requirements of security thrown 
around the incompetent and orphan by undertaking 
to exercise trust company powers. It is the ‘very 
character of this “‘business’’ (it becomes so not only 
by the empowering of a charter but by virtue of 
conducting this form of fiduciary and financial work 
as a trade) that to many constitutes the trust com- 
pany the highest and most beneficial corporation 
known to the law. And it must remain a question 
of grave doubt whether an institution which is pri- 
marily a bank (and a commercial one) should ever 
undertake to exercise these distinctive and peculiar 
powers of trust administration which are the very 
soul and reason for existence, of the trust company. 

Viewed in this light it is difficult to appreciate the 
point of view announced in the decision of the 
Supreme Court. As we interpret it, the right to do 





a trust company business is based upon the following 
premise, as laid down by Chief Justice White: 


“The State may not by legislation create a con- 
dition as to a particular business which would bring 
about actual or potential competition with the busi- 
ness of national banks, and at the same time deny 
the power of Congress to meet such created con- 
dition by legislation appropriate to avoid the injury 
which otherwise would be suffered by the national 
agency.” 


But does not this assume that the original purpose 
of the trust company is to do a banking business? 
Or, again, is it based upon the fact that the trust 
company does do a banking business? The principle 
that the ‘‘national agency’? must be empowered to 
compete, implies competition in the banking business 
and not in the trust business, since the national bank 
as such could not prior to the decision engage in the 
trust business, while this in the case of the trust 
company, is very largely in the permission of the 
State, and in any event must be conducted under 
State laws governing property and probate, and is 
not in itself a banking business. The question opens 
a chapter of history which bears directly on the 
subject. 


As we remember it, at a time when the trust 
companies were new in the West and rapidly growing 
in business, in a mandamus proceeding in a Missouri 
case, brought at the instance of national banks to 
prevent trust companies from receiving deposits 
(doing a banking business) it was held substantially 
that the trust companies had this right, but as 
incidental to their general and essential business and 
with restrictions—that when in their capacity as 
trust companies they did receive deposits, a relation 
of trustee and beneficiary was created, and not of 
debtor and creditor as in a commercial or national 
bank, and that these deposits were so received for the 
purposes of accumulation, and not as in the case of 
a bank for the purpose merely of being paid out again 
at the will and direction of the depositor. And in 
order to so distinguish these deposits, and so separate 
them from deposits subject to commercial banking, 
the trust companies were required to pay interest on 
all deposits. Savings accounts are opened under this 
condition because the prime purpose is to thus 
gather together a fund for future use in investment. 
Funds of estates (which must come into the posses- 
sion of these companies) receive such husbandry and 
increase as courts would require at the hands of any 
administrator. Or, where there is a desire and 
intent to create a fund for a beneficence the means 
is provided. The principle is that this form of 
banking is incidental to and a necessary part of the 
full functioning of the trust company as a distinctive 
corporation, and thus forever divorces it from com- 
mercial banking, which is the special purpose of 
the national bank, which may not loan on real 
estate and may not receive saving deposits as such, 
speaking of that time. 

But intermingling with the deposits of the national 
banks, and with their commercial deposits, are 
individual accounts which are little different from 
savings deposits, except in being subject to check as 
in the case of business accounts. In the same way 
inactive business accounts do intermingle with trust 
company deposits. Manifestly, so far as estate 


funds are concerned, public policy requires that they 
should be segregated and never subjected to the 
And speaking broad- 


perils of commercial banking. 
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ly, the trust companies do not seek commercial active 
accounts. In this light, and under the principle 
enunciated in the ruling cited, trust companies are 
not competitors of national banks, and it is hard to 
perceive the right of Congress to empower through 
the Federal Reserve Board such banks to receive 
trusts, a function wholly within the keeping of the 
State, in order to render them as “‘national agencies” 
competent to hold their own in the field of business. 
It is true that a form of competition in the conduct 
of the business of receiving deposits does prevail, and 
there is an unpreventable overlapping of both these 
corporations in seeking and holding deposits. But 
a national bank is essentially by nature and by 
special provision a commercial bank, and to give it 
trust company powers is to transform its very being, 
for if deposits are incidental to the business of 
handling trusts it cannot be said, on the other hand, 
that handling trusts is incidental to commercial 
banking. And for this reason, if trust company 
powers be conferred upon the national bank they 
should only be the more sedulously guarded as to 
funds by segregation anc special security. But, 
since all fiduciary functioning belongs to the State, 
we perceive no good reason why securities set apart 
to doubly guaranty funds belonging to an incom- 
petent, a minor, or a beneficiary of any form of 
special or court trust, should be placed in the keep- 
ing of the Federal Reserve Board. It would seem 
that in case of litigation which might arise as to a 
final disposition of these securities, matters even 
between depositors and note holders of the bank and 
beneficiaries under its new business, there would be 
questions of jurisdiction between Federal and State 
Courts, and until the trust company becomes a 
national corporation they should remain in the keep- 
ing and within the jurisdiction of the State. 

Trust companies have many and sweeping powers 
and duties. The New York statute, one of the best 
and most comprehensive, has influenced the law 
adopted in other States. But the powers and duties 
prescribed are not uniform throughout the United 
States, and difficulty will be encountered in adjust- 
ing the national banks, as Federal institutions of one 
pattern and control, to the various special State 
provisions. The matter is still further complicated 
by the fact that many of the larger trust companies 
are now joining the Federal Reserve system. It 
may be anticipated that where national banks in the 
smaller and middle class communities in growing 
districts of the country have been losing deposits 
to these new and many-sided trust companies, they 
will desire to recover business by seeking these new 
powers under the Federal Reserve Board. But in 
the older States and their principal cities, where 
trust company business is an indigenous growth, an 
evolution from the insurance companies of early 
times, trusts being in direct descent, as it were, from 
annuities, national banks when they undertake to 
fit themselves for the handling of this business, will 
find themselves confronted by a new organism, 
requiring special talent, and a complicated and 
extensive system of office conduct that will not 
readily amalgamate with the ordinary conduct of 
national commercial banking. No doubt officers 
of national banks are, for the benefit of their insti- 
tutions, acting as individual trustees, administra- 
tors and executors, but this is not doing a trust 
company business as a corporation expert in a special 


receiverships of railroads, and committees for re- 
organization, the great national banks of the East, 
by means of financing are unofficially performing 
duties within the scope of trust company business 
but it has been through and under Federal Court 
procedure and its appointees, and being necessarily 
ex parte has not been subject to review or control 
by an outside body such as the Federal Reserve 
Board, and it is problematic as to the gain that would 
ensue by acting in a direct capacity. 

We are not sure that any good would result from 
our national banks entering upon trust company 
business, even though now empowered to do so. 
Some have advocated a national incorporation of 
trust companies. In effect is not this partially 
accomplished for them when and as they become 
members of the Reserve system? It has been 
specially provided that State banks and trust com- 
panies shall surrender none of their charter rights 
under State jurisdiction when they enter the Federal 
Reserve system. But if from time to time these 
new national bank-trust companies, now made by the 
Supreme Court decision, fully equipped competing 
institutions to the State trust company (which can- 
not become a national bank), and remaining pri- 
marily under national jurisdiction and Federal Re- 
serve control and direction, receive special national 
support and privilege, will not the result be to give 
the national bank-trust company an advantage over 
the State trust company, or to render the two cor- 
porations in time indistinguishable? 

Admitting the need of an unbroken and consum- 
mate financial power, it can at least have no relation 
to our fiduciary affairs as citizens of independent 
States. And as far as keeping these funds and 
securities still within the hands of the State, it would 
be but recognition of its dignity and integrity to do 
so. In the currents of our endeavor great changes 
are taking place. We must bow to the new national 
needs and purposes. But in ‘“‘non-essentials’’ may 
we not scrutinize the steps we take, that we preserve 
our commercial and financial, aye, our fiduciary, 
liberties to the general good? 








RAILROAD NEEDS FOR THE COUNTRY. 


Not being able to attend the meeting of the life 
insurance presidents, at which he was announced to 
speak yesterday on the present needs of American 
railways, Mr. Rea of the Pennsylvania sent his 
address to be read. Since his hearers hold in trust 
over a billion and a quarter of railway securities, he 
felt sure of their interest in advance, and he took as 
his first proposition the almost axiomatic fact that 
agriculture and industry are bounded by transport- 
ation facilities and that in a country of distances and 
other characteristics like ours to stop railway expan- 
sion automatically stops all else. 

In the continued failure to provide an adequately 
remunerative basis of rates he finds the chief cause 
of sapping of the carrying resources; in the mania 
for restricting charges, ‘‘the financial possibility of 
permanently maintaining quality of service seems to 
have been overlooked.”’ The real need of the public 
is service, not the clipping of a fraction of a mill per 
ton mile. Many shippers would gladly pay more 
than established rates to have their goods moved 
regularly and promptly. The margin of carrying 
profit has steadily dwindled. Thus, on the Penn- 
sylvania, gross earnings in the fiscal year ending with 





field. In matters of assignments in bankruptcy, 





last June were 123 millions more than in the fiscal 
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year ending with June of 1910, but net operating 
income increased only $1,300,000, although in the 
seven years 380 millions additional cash had been 
put into road and equipment. In the calendar year 
1914 the return on the road’s property investment 
was only 3.71%; in 1915, 4.91%, and in 1916 the 


abnormal war traffic carried it to 5.79%, but in 1917. 


it will be about 5.32%. The road’s traffic doubles 
every twelve years, and it should expand its plant 
more rapidiy than it is now able to do in order to 
keep equal to its work. Nor can it be said that the 
Government’s own calls for funds alone bar the rail- 
roads from the capital they need, for they were thus 
barred before the war; capital issues have long been 
impossible, long-term bonds were sold only in small 
amounts, short-term paper was resorted to, but many 
roads had lost their credit basis and could not raise 
money by any expedient. 

Some rate increases have been granted from time 
to time, continued Mr. Rea, but always too small 
and always behind the rising costs of labor and other 
supplies. In terms of material and labor, the dollar 
earned by the roads has greatly shrunk; the average 
6.03 mills received in 1916 for carrying a ton of freight 
one mile was only one-fourth of the 24% cents re- 
ceived in 1864 “for a similar service less efficiently 
performed.’ Prices for what railroads must buy 
and taxes they must pay have been mounting for a 
decade at least, and ‘“‘since the first months of the 
war the rise has been almost perpendicular;’’ Govern- 
ment price-fixing has arrested this movement in 
some cases, but the check was applied at very high 
points and on labor and taxes no limit seems to exist. 
Last March, Mr. Rea said to the regulative body 
that he estimated that necessary wage adjustments 
on his road would add nearly 714 millions a year to 
the payroll, without counting what effect the Adam- 
son Law might have; seven months later, he had to 
revise this estimate to $24,748,000, besides a pros- 
pective $9,459,000 due to that law. Rolling-stock 
has doubled in price, and so has fuel; other important 
items of outlay have risen 30% to 100%, and taxes 
also keep climbing. 

State regulative bodies, Mr. Rea urged, should co- 
operate with the Federal body, thus avoiding the 
costly delays of from three to five years in State 
action after the Federal Board had decreed that 
rates were too low for the public interest. He sees 
no reason why these different regulative bodies should 
have divergent policies, ‘‘and since these divergent 
policies affect and hurt the railroads, and through 
them the public, some power must be exercised to 
remove this stumbling-block.”’ 

Railroad credit, however, is not hopelessly crip- 
pled; it is only halted. ‘A responsible and unified 
policy ot fair treatment in the matter of freight 
rates’? can restore it; reasonable prices and profits 
are allowed to general industry; why not to trans- 
portation also? As for a Government loan, that 
might be indicated if, under war conditions, the 
entire capital market is to be absorbed by Govern- 
ment; but such a loan is to be deemed only an 
emergency expedient; interest and repayment would 
still have to be provided out of earnings, and “‘let no 
one make the fatal error of supposing that a Govern- 
ment loan could serve as a substitute for adequate 
freight rates, for it could not.” 

Nothing could be more helpful now to the country, 
declared Mr. Rea, than adopting a more liberal and 
a unified regulative policy, replacing the punitive 





idea by constructive and broadening work, and con- 
sidering how much the roads can wisely spend, rather 
than with how little they can rub along. They are 
the great reliance of the country. ‘The public owns 
them; public ownership is not a possibility, but a 
fact; the roads are always at the public’s disposal 
and of no value unless the public uses them; let us 
not get stampeded by passing events, for the average 
in every line is a truer measure than the extremes.” 

Any rate structure is unreasonably low and is 
injurious to the public interest, said Mr. Rea, if it 
does not allow such a system as the Pennsylvania to 
earn in normal years at least 6% on the money of its 
owners expended on construction and equipment for 
public use. Enact any laws we choose, the investor 
will stay aloof unless sure of safety and of what he 
deems a fair return. ‘The day for a small policy and 
slow action has passed.” We must get away from 
confiscatory to equitable return. The statistics are 
at hand to define that return; ‘‘all that is required is ' 
the requisite courage to enact the policy in regulation 
and legislation.” 

On the same day Mr. Warfield, organizer and head 
of the National Association of Owners of Railroad 
Securities, spoke of safeguarding those owners. One- 
fourth of the six billions of assets of the life com- 
panies, he said, is railroad securities. He named 
sixteen life insurance companies (and twelve of them 
are among the largest) which are already members 
of his association. The companies represent 46 
million policies, owned by 33 million persons; they 
have a vast agency system, and thus have the most 
effective educational means and the power to bring 
home to holders of insurance policies that they are 
the real owners of the railway securities, and as policy- 
holders, as well as citizens, have a real concern in 
railway welfare. The conditions, he declared, ‘for 
some time have been intolerable and we must face 
them; there is no other extreme condition of equal 
importance which the American people have not 
fully solved, and solved properly.” 

Mr. Warfield finds neither settlement nor safety 
in the notion of a Government loan. If necessary 
as a tide-over expedient, he hopes it will be through 
an equipment company to be organized and “not in 
such form as to be a forerunner of Government 
ownership,” a status under which the people must 
pay in the end if the roads are not allowed to operate 
like other business enterprises by charging for ser- 
vices such rates as will ensure soundness and success. 

The Commission now says that “the carriers have 
the right to demand and it is our duty to approve” 
just and reasonable rates enough to yield fair returns 
on the property for public use and that “we are 
sensible of the vital and imperative need of the hour 
that our railroads shall not be permitted to become 
less efficient or less sufficient.” As a generalized 
verbal statement, this is going a great way and an 
unusual way. Supposing it to be sincerely meant 
and to be said with an intelligent idea of its meaning, 
the course appears to be clearly indicated. If these 
men are really in earnest about it, they seem ready 
now to open their eyes to facts instead of holding 
them closed. 








EXPECT A PERIOD OF WAR INFLATION AND 
RISING SECURITY PRICES. 
Philadelphia, Dec. 1 1917. 
Editor Commercial & Financial Chronicle. 


Dear Sirs—The general financial situation to-day in many respects 
reminds us of the dark period of the Civil War in 1861. As that year of 


panic was immediately followed by almost four years of strongly advancing 
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stock markets and great business activity, lasting until the end of the war, 
it will obviously pay us to compare the two periods closely. 

* In 1857,a severe panic was followed by almost three years of depression. 
In 1860, came improvement, which was followed by the crisis of 1861, 
which in turn, was followed by the remarkable rise of 1862, 1863 and 1864. 
The following average of high and low prices for three important stocks 


(Lackawanna, Illinois Central, New York Central) will illustrate this 
movement, together with the record of the New York Bank clearings 
(in billions) and failures for the country (in millions), as follows: 


1857 1859 1860 1861 1862 1863 1864 1865 1867 
Low Low High Low High High High Low Low 
Aver. of above 
S stocks.... .. 59 93 62 107 153 177 = 125 105 
N. Y. Clearings: 
Billions_ ~~ 6 7 6 az 15 * 24 25 29 
UBS. Failures: 
Millions.... 291 64 79 207 23 7 8 17 96 


Describing this peziod, Senator Theodore E. Burton says: 

“The great demands incident to the war and the general imployment 
of labor caused by these demands and by the withdrawal of so large a body 
of men as soldiers prevented the possibility of depression. The issuance 
of paper money wiich soon depreciated in value made the payment of 
debts easier, and tended to prevent bankruptcies.”’ 

In 1861, the national treasury was weak and currency began to depre- 
ciate until] gold sold at 250 in paper money in 1864. With the South 
separate, the total wealth and resources of the North were t-ifling as com- 
pared with our own of to-day. More discouraging scill, it will be recalled 
that from 1861 up to the battle of Gettysburg in July 1863, the Union 
armies suffered a series of depressing defeats. and it was not until 1864 
that there was every definite indication of final victory. In spite of all 
these conditions securities advanced, as shown above, from their average 

‘low of 62 in 1861 to an average high of 177 in 1864. This rise was, of course, 
due to a great increase in earnings which resulted from the business activity 
of the country and inflation of the currency. It should be noted, however, 
that the average price of these securities advanced from 62 to 107 in 1862, 
although paper money depreciated only about 29% in that year. 

What is the situation to-day? Let us briefly review the last ten years. 
In 1907 we had a severe financial panic followed by a recovery in 1909. 
1913 and 1914 were years of depression. 1915 and 1916 were years of 
prosperity. 1917 has witnessed a severe drop in securities much like the 
one in 1861, accompanying our own entry into the great war. This ten- 
year movement can be easily followed in the table below showing the 
average high or low prices of six important stocks (Illinois, Central Penn- 
sylvania Railroad, Southern Pacific, U. 8. Steel, American Sugar, Anaconda 
Copper), together with totals of U. 8. Bank Clearings (in billions), U. 8. 
failures (in millions), and pig iron production (in millions of tons): 


1907 1909 1912 1914 1916 Nov. '17 
Low High High Low High Low 

2 I 77 125 106 77 91 73 

3 Industrials.........--. 47 95 87 54 122 77 

6 Stocks Average__...-.- 62 110 97 65 107 75 

U. 8. Clearings.__....._- 145 165 173 155 260 at 

RE Fe ee 197 154 203 357 196 “— 

Pig Iron Production_-—_-.- 26 26 30 23 39 ae 


Our treasury is well fortified and our currency sound. Our entire bank- 
ing system is strong. Labor is fully employed. Bu iness, as during the 
Civil War, cannot become depressed while labor is fully employed to fill 
the demands of war. In spite of higher taxes and price regulations, earn- 
ings of most industries continue very large and show immense surpluses. 
While railroad net earnings have decreased, due to a strict Government 
regulation which did not exist in the sixties, there is evident in Washington 
an encouraging tendency to help the railroads. The Government obviously 
must sustain railroad credit. 

Secu.ities have been well liquidated and are in strong hands. Many 
standard stocks and bonds are at panic levels in the face of activity and 
profits tha; must continue as long as the war lasts, although unfavorable 
military developments may cause temporary chills and uncertainty. In 
this connection it is interesting to note that the English stock market is now 
booming, particularly the oil and rubber shares. 

During the Civil War the increase of ‘‘green-backs’’ lowered their value 
to 40 cents in gold and tnis was a material factor in advancing pvices. 
This year there is another sort of inflation—a great expansion of loans 
resulting from the rediscounting of commercial paper under the operation 
of the Federal Reserve Act, the issue of nearly one bi'lion Federal Reserve 
notes, and the -ediscounting of loans made to purchasers cf Liberty Bonds— 
all of which is made financially safe by the vast and continually increasing 
supply of gold in the United States. This credit expansion may well have 
the same influence on prices as did the currency expansion of the Civil War 
period. If history repeats itself we are justified in looking iorward to a 
period of great war inflation and rising prices such as followed 1861. 

Yours very truly, 
EDWARD B. SMITH & CO. 








ORDER AND LIBERTY NEEDED—CAUSES OF THE 
PRESENT IMPOTENCE AND THE REMEDIES. 


{By Daniel Chauncey Brewer* of the Order and Liberty Alliance.] 


Recent events in Russia and the United States render necessary the 
careful self-examination which this and every democracy must give itself 
in times of exigency if it is to survive. Striving for liberty, the Slavic 
State has become a maelstrom of disorders; and, championing liberty, the 
United States has found itself unable to act swiftly in liberty’s defense. 

While autocracy will use these examples to substantiate its claim that a 
so-called government of the people is no government at all, the people of 
the United States in past generations have vindicated their right to be 
looked upon as a political entity, fully capable of enforcing .ts will and still 
possess, if they will act, the power to free themselves from the influences 
that threaten to paralyze their energies. 

If they are to do this, there can be no hesitation. Certain causes of 
the present impotence are known, and since the resultant effect when they 
continue operative is civil war, it is well to enumerate them. 

The first is individual apathy. 

The second is subordination of public to private concerns. 

The third is neglect of the primal duties of citizenship. 

The fourth is ignorance. 

The fifth is vice. 


* Mr. Brewer is Chairman of the North American Civic League for Immi- 
grants, with headquarters at 173 State Street, Boston. This League, which 


is organized solely for patriotic purposes, has arranged for an affiliated 
“Order and Liberty Alliance,"” members of which shall, by voice and pen, 
each in his place, bring home to the public the fact that order and law un- 
derlie the country's freedom. 





And these five productive of disorder are only phases of one great under- 
lying fault. 

This is individualism carried to the point where it is ready to suicide 
through failure to safeguard its own freedom of action. Liberty degener- 
ated into license and no longer liberty. 

Colonist, pioneer, Revolutionary patriot, framer of the Constitution 
and their political heirs by one phrase or another have handed down to us 
their convictions that there can be no liberty without an orderly govern- 
ment. 

With such warning, and with the testimony of our own senses to convince 
us that a government respectable enough to impose its will upon every unit 
within its scope has become unfashionable and unpopular in many quarters 
of the nation, is it not time to adopt some such watchword as ‘“‘Order and 
Liberty,’’ and to set about securing the last through a maintenance of 
the first ? 

If the answer is yes—and the loyal attitude of Congress indicates that it 
will be—we should frankly face the following facts which aggravate the 
known conditions already summarized. 

First. Of the 100,000,000 people in our borders, approximately one- 
fourth are not citizens, and millions are enemy subjects. 

Second. That the intermediaries between the people of the United 
States and the foreign speaking natives of other countries whom we have 
welcomed are not infrequently mischievous, and make trouble for those who 
are the nation’s guests as well as for the nation. 

Third. That a political opportunism has given the ballot to many 
citizens who have no love for ordered liberty. 

Fourth. That many of our schools have taught idealistic philosophies 
which cut the nerve of orderly government, and that these heresies are 
freely circulated. 

Fifth. That our enemy. who has defied the laws of God and man, is 
working through those who are not true citizens, or who care nothing for 
free institutions, and to the undoing of those who have come to this land 
to enjoy the blessings of ordered liberty. 

Here is serious matter indeed. Matter that will affect our armies and our 
power tostrike. Matter that is better understood in Germany than here. 

Giving it full weight, it remains for the individuals who comprise the 
United States of America to demand—as our great President has forewarned 
they would—that apathy, self-seeking slovenliness in citizenship, ignor- 
ance and vice be stamped out as far as these things affect the maintenance 
of order, or prevent a great nation from using its might in the protection of 
its liberties. 





CANADA’S “VICTORY LOAN” A BIG SUCCESS. 

The subscription books for Canada’s ‘‘Victory Loan” 
were closed on Dec. 1 after a more than successful campaign. 
According to reports issued late on Dec. 4, 707,113 people 
subscribed $408,475,400. 

The number of subscriptions for previous war loans cannot 
be compared with the one just closed. The third war loan 
floated early in 1917 had 40,000 subscribers, the record up 
to that time, but in the case of the present loan the city of 
Toronto alone provided more than 100,000 subscribers, the 
subscriptions totaling over $76,000,000. 

E.R. Wood, President of the Dominion Securities Corpora- 
tion, Ltd., of Toronto and Chairman of the Special Sub- 
scription Committee, in announcing the results for the 
different Provinces, enumerated many of the large subscribers 
and added that the small subscribers, the workers in the 
factories and all classes of the community, were entitled 
to equally as much praise in the final result. The result 
of the ‘‘Victory Loan’’, he said, will place the business of 
Canada on a sound basis for the next twelve months. The 
campaign had been the means of training the people in the 
art of economy and thrift and teaching them that they must 
save during a period of war. 

G. H. Wood, Chairman of the Ontario Executive, reports 
that returns received since the Dec. 4 statement was issued 
total $1,130,700, making Ontario’s grand total now $201,- 
555,500, from 301,390 subscribers, or 1 in 8 of population, 
a record for the world, he claims. 

The total for the various Provinces reported up to Dee. 
4 are: 





Province— Objective. . Subscriptions. 
Cn iene wue $12,000,000 $15,234,400 
SE NSS ETE RAE 12,000,000 17,820,500 
ie ee ome oe 15,000,000 31,769,850 
I sit oes inca des easiness 7,000,000 10,250,000 
a eee ee 15,000,000 15,384,600 
ee i  euceieenaiaane 140,000,000 201,555,500 
Prince Mdward Island... ......-<<c<«e<cs«c«<< 1,000,000 2,313,450 
PG 7c aune moeadas vo eke onmenk ae kee 90,000 ,000 94,147,100 
SNS EEE EECA RELATES EMC eT 12,000,000 20,000,000 

$304,000 ,000 $408 475,400 


The particulars of the ‘“‘Victory Loan” were given in these 
columns on Nov. 17, pages 1935 and 1936. 








RUSSIA PAYS SEMI-ANNUAL INTEREST ON 
EXTERNAL LOAN. 

The semi-annual interest, due Dec. 1, was paid on that 
date on the $25,000,000 Imperial Russian Government 
5-year 544% external loan placed in this country in No- 
vember 1916 by a New York syndicate, the principal mem- 
bers of which were J. P. Morgan & Co., the National City 
Bank, the Guaranty Trust Co., Lee, Higginson & Co. and 
Harris, Forbes & Co. The payment of the interest was 
made at the National City Bank and the amount involved 





was $687,500. 
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ACCEPTANCE CREDIT OF $30,000,000 ON ACCOUNT 
OF WHEAT EXPORTS OF GREAT BRITAIN. 


A syndicate, composed of New York banking houses, 
headed by the Corn Exchange Bank of this city, has com- 
pleted arrangements for the extension of a $30,000,000 ac- 
ceptance credit to the Wheat Export Company, Inc., of 
New York, a concern organized some time ago to finance 
exports of wheat to Great Britain. The credit runs for a 
period of ninety days, and is said to be guaranteed by the 
British Government. The rate of interest applying on the 
credit has not been made known. The institutions com- 


posing the syndicate are: 

Bank of America, United States Mortgage & Trust Co., Heidelbach, 
Ickelheimer & Co., Brown Bros. & Co., American Exchange National 
Bank, Bankers’ Trust Co., Central Trust Co., Chase National Bank, 
National City Bank, National Bank of Commerce, W. R. Grace & Co.'s 
bank, Corn Exchange Bank, Farmers’ Loan & Trust, First National 
Bank, Irving National Bank, National Park Bank, Titie Guarantee & 
Trust Co., Union Trust Co., Guaranty Trust Co., Mechanics & Metals 
National Bank, Hanover National Bank. 


Walter E. Frew, President of the Corn Exchange Bank, 
was credited by the “Tribune” as stating that the present 
credit differed from the wheat purchase credit extended to the 
Wheat Export Company about a year ago, in that the first 
was a direct loan which is now oustanding to the amount 
of approximately $40,000,000, while the credit just ex- 
tended is based on the export of goods. The acceptances 
created by the latter, he said, may be rediscounted at the 
Federal Reserve Bank. 








J.P. MORGAN & CO. SELL MORE BRITISH TREASURY 
BILLS. 

Another lot of $15,000,000 of ninety-day British Treasury 
bills was disposed of by J. P. Morgan & Co. during the past 
week. The notes were sold on a discount basis of 6%, the 
same as in other recent weeks. Thus far three blocks of 
$15,000,000 of the bills have been redeemed and the total 
amount outstanding remains at approximately $100,000,000. 








BILL FOR NEW GERMAN WAR CREDIT FINALLY 
ADOPTED. 

The bill authorizing the new German war credit of 15,- 
000,000,000 marks, which passed the first and second reading 
in the Reichstag on Nov. 30, was finally adopted on Dec. 1 
with only independent Socialists voting in opposition. 
Count von Roedern, Secretary of the Imperial Treasury 
announced on the Ist inst. that the total yield of the assessed 
war tax this year, estimated at 5,000,000,000 marks, was 
better than estimated in last year’s budget. This tax and 
the defense contributions of assessed property taxes raised 
during the war will yield more than 6,000,000,000 marks. 
The Federal States and communes also have increased their 
direct taxes so that an extra amount of about 2,000,000,000 
marks has been raised. Count von Roedern added: 


“These 8,000,000,000 marks are only a modest part of the actual war 
expenditure. Our present war taxes have served in the first place to cover 
payment of interest, as well as the deficiency in direct taxes, and they have 
been entirely adequate for that purpose.”’ 








GRADUAL RETIREMENT OF BRITISH OBLIGATIONS 
FLOATED IN UNITED STATES. 


It appears that the British short term notes placed in 
the United States since the outbreak of the war are being 
steadily reduced. With reference to the process of reduc- 
tion, the New York ‘‘Tribune”’ in its issue of the 6th inst. 
said: 

Of the $800,000,000 secured gold notes of the United Kingdom of Great 
Britain and Ireland, maturing serially between 1918 and 1921, the records 
of the New York Stock Exchange show that $653,194,000 are still listed, 
indicating that approximately $148,000,000 have been retired. The notes 
were retired through the sale of collateral which had a market value of 
120% of the total of the loans. 

The notes were retired at levels considerably below the prices at which 
they were issued, thus making the operation profitable for the British 
Government, because if paid off at maturity the holder would get par for 
his notes. 

Owing to the lack in this country of a market for those securities that 
are not listed on the Stock Exchange, it is stated that the funds to retire 
the notes were raised chiefly through the sale of the American collateral. 

In additional to the sale of this collateral it is known that there has been 
heavy selling in this market of other American securities shipped here by 
Great Britain under its mobilization scheme. The total held by J. P. 
Morgan & Co. as British fiscal agents has been variously estimated at 
from $1,500,000,000 to $2,000,000,000. 

Redemption of the United Kingdom notes has been most marked in the 
first issue of $250,000,000 two-year 5% notes which mature on Sept. 1 
1918. The amount now listed on the exchange has been reduced to 
$149,754,000. Of the $100,000,000 convertible 544% notes maturing in 
February, next year, $94,020,000 are listed. Other issues now listed include 
$142,577,000 of the $150,000,000 convertible 544% notes, maturing on 
Feb. 1 1919; $132,856,000 of the $150,000,000 three-year 544% notes, 
maturing Nov. 1 1919, and $133,987,000 of the $150,000,000 five-year 
5%% notes, maturing Nov. 1 1921. 





The collateral behind these notes was divided into three groups. Group 
1 consisted of the stocks, bonds and other securities of corporations organ- 
ized in the United States. Group 2 was made up of bonds and other obliga- 
tious of the Canadian Government, and of the stocks, bonds, and notes of 
the Canadian Pacific Railway. Group 3 consisted of the obligations of the 
Governments of Chile, Norway, Sweden, Denmark, Switzerland and 
Holland. 

The collaterally secured French loans placed in this market before the 
United States entered the war show no changes in the amounts originally 
listed. 








BANK OF ENGLAND PAYING 4%% ON FOREIGN 
MONEY. 


The Bank of England last month began to differentiate 
between foreign and domestic balances allowing 4% more 
on the former than on the latter. With reference to this 
departure the London “Statist,” in its issue of Nov. 17, 
had the following to say: 


We referred last week to the possibility of some slight change in monetary 
conditions in Lombard Street, and during the past week one important 
development has taken place, the Bank of England having commenced to 
allow to Clearing bankers 44% more interest on foreign balances than on 
their ordinary domestic funds. The rate, therefore, now allowed by the 
Bank of England on the ordinary spare balances to the banks is 4%, 
but on foreign money itis4%%. This. of course, constitutes an important 
departure in Money market procedure and it remains to be seen whether 
or not it will be of assistance to the situation. For some time past views 
have been persistently expressed that easier money rates might be possible 
so far as the employment of home funds was concerned, if only a higher rate 
were paid on foreign balances. In other words, the contention was that 
with the two rates it would be possible to have easier rates for ordinary 
transactions in Lombard Street, where domestic funds were employed, 
without in any way affecting the foreign exchanges or disturbing the foreigm 
balances. Moreover, it has been urged that if this could be done, and if 
bankers’ deposit rates were lowered by 4%, and the rate for Treasury 
bills were reduced, there would be all the more stimulus to the issue of 
National war bonds. 











TREASURY CERTIFICATES OFFERING CLOSED—SUB- 
SCRIPTIONS ABOUT $690,000,000. 


The subscriptions books to the latest issue of Treasury 
certificates of indebtedness, offered to the public, beginning 
Nov. 20, were closed by Secretary of the Treasury McAdoo 
on Nov. 30, when the offering had been subscribed to about 
$690,000,000. This sum is larger than that of any other 
previous issue. The certificates bear interest at the rate 
of 4%, and mature on June 25 1918. The books were closed, 
Secretary McAdoo announced, because ample funds now 
are provided to meet the cash requirements of the Treasury 
in the immediate future, and also because it was thought 
that the general situation would not have been benefited 
by accepting subscriptions for a larger amount. Additional 
certificates will be issued from time to time with maturities 
in June, it is announced, and banks are urged to maintain 
nterest in the certificate scheme of Government financing. 
Secretary McAdoo on Nov. 30 issued the following state- 
ment in the matter: 

The allotted subscriptions for the issue of Treasury certificates of in- 
debtedness, dated Nov. 30 1917, maturing June 25 1918, and receivable in 
payment of income taxes and excess-profits taxes amounted to about 
$690,000,000. The issue was closed not only because the Treasury's 
cash requirements for a substantial period had been amply provided for, 
but also because the general situation would not have been benefitted by 
accepting subscriptions for a larger amount at the present time; by closing 
the issue now and making other offers from time to time the tax money 
will be drawn into the Treasury in reasonable installments and as required. 

It is expected that additional Treasury certificates of indebtedness with 
the June maturity will be issued from time to time at rates of interest and 
to an aggregate principal amount to be determined. 

It is the hope of the Secretary of the Treasury that the Federal Reserve 
banks and banks and trust companies throughout the country will keep 
interest alive in issues of this character. Their advantages are obvious 
to taxpayers and investors, and they are a great aid tothe financial opera- 
tions of the Government. In this way the work which has been donein 
connection with the present issue will not be lost even though the demand 


for the certificates at this time has been greater than could be immediately 
gratified. 


The details of the certificates offering just closed, were 
given in these columns on Nov. 24, page 2043. 








SUBSCRIPTIONS TO TREASURY CERTIFICATES 
CLOSED BECAUSE TREASURY'S CASH RE- 
QUIREMENTS ARE PROVIDED FOR. 


A telegram addressed to the Richmond Federal Reserve 
Bank by the Treasury Department with regard to the closing 
of subscriptions to the issue of Treasury certificates of 
indebtedness dated Nov. 30 and maturing June 25 1918 
states that the issue was closed not only because the Treas- 
ury’s cash requirements for a substantial period had been 
amply provided for, but also becuase the general situation 
would not have been benefited by accepting subscriptions 
for a larger amount at this time. The telegram also states 
that “it is expected additional Treasury certificates of in- 
debtedness with June maturity will be issued from time to 
time at rates of interest and to an aggregate principal 
amount to be determined.”’ The following is the announce- 





ment made in the matter by the Richmond Reserve Bank: 
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FEDERAL RESERVE BANK OF RICHMOND. 
Dec. 3 1917. 
To the Banks and Trust Companies of the Fifth Federal Reserve District 
We invite your attention to the following telegram from the Treasury 
Department to this Bank. 
Respectfully, 
GEORGE J. SEAY, Governor. 


“Governor Federal Reserve Bank, Richmond, Va. 

“‘Allotted subscriptions for issue Treasury certificates of indebtedness 
dated Nov. 30 1917, maturing June 25 1918, receivable in payment of 
income taxes and excess profits taxes amounted to about $690,000,000. 
Issue was closed not only because Treasury’s cash requirements for sub- 
stantial period had been amply provided for, but also because general 
situation would not have been benefited by accepting subscriptions for 
larger amount at present time. By closing issue now and making other 
offers from time to time tax money will be drawn into Treasury in reason- 
able installments and as required. It is expected additional Treasury 
certificates of indebtedness with June maturity will be issued from time to 
time at rates of interest and to an aggregate principal amount to be deter- 
mined. It is hope of Secretary of Treasury that Federal Reserve banks 
and banks and trust companies throughout the country will keep interest 
alive in issues of this character. The adantages are obvious to tax- 
payers and investors and they are great aid to financial operations of Gov- 
ernment. In this way work which has been done in connection with pres- 
ent issue will not be lost even though demand for certificates at this time 








has been greater than could be immediately gratified.” 
DELIVERY OF “CONVERSION” LIBERTY LOAN BONDS 
POSTPONED. 


The New York Federal Reserve Bank, according to the 
New York ‘‘Times,’’ has been moved to postpone the date 
for the delivery of the 4% ‘‘econversion”’ Liberty Loan bonds 
from Dec. 5 to Dee. 12. The “Times” of Dec. 4 said: 


& Although it had previously been announced that the Federal Reserve 
Bank of New York would be ready to begin the delivery of the 4% ‘‘con- 
version”’ Liberty Loan bonds to-morrow, word was received last night 
from Washington that the date would be postponed for one week, namely, 
until Dec. 12. Yesterday the Federal Reserve Bank received its first 
shipment of the bonds, amounting to 75,000 pieces of $50 and $100 denom- 
ination, but the supply is so small—only obout $5,000,000—that it was 
thought best not to start deliveries until the bank was in a position to dis- 
tribute a larger amount. 

Thus far the Reserve Bank has received 20,000 applications for conver- 
sion, amounting to about $100,000,000, and additional applications are 
being filed daily. 

The so-called ‘‘conversion’’ 4% bonds are issued in exchange of the 34% 
bonds of the First Liberty Loan, and have the same maturity, namely, 
1947, although in every other respect they are the same as the 4% bonds 
of the Second Liberty Loan. Applications for conversion may be filed at 
the Bond Exchange Division of the Federal Reserve Bank, 120 Broadway, 
from 10 to 2 P. M., and from 10 to 12 on Saturdays. 





WEEKLY REPORTS TO BE MADE TO FEDERAL RE- 
SERVE BANKS BY MEMBER BANKS. 

The Federal Reserve Board, in its December ‘“Bulletin,’’ 
issued this week, makes known the decision to call upon 
member banks in about 100 important cities for a condensed 
statement to be transmitted once a week to their respective 
Reserve banks. We quote from the ‘Bulletin’ as fol- 
lows: 


In view of the extensive fiscal operations which will be undertaken by 
the Government during the period of the war, it has been thought by the 
Board desirable that those in charge of these operations, the member banks 
themselves, and the public should be able to have a clear view at all times 
of the financial situation. To this end the Board has decided that the 
member banks in about 100 of the most important cities should be requested 
to transmit once a week to their respective Federal Reserve banks a con- 
densed statement showing the principal items, such as deposits, loans, in- 
vestments, cash, Government obligations owned and loans on such se- 
curities. The preparation of these statements will involve but little labor 
and when tabulated they will reflect quite accurately the changing co- 
ditions in money and credit. The information given will thus be valuable 
to the business community and to the banks. It is intended that the 
figures be reported to the Federal Reserve banks at the close of business 
on Friday of each week, beginning Dec. 7, and that a summary be made 
by each Federal Reserve bank and telegraphed to the Federal Reserve 
Board not later than the following Thursday, for publication when the 
Board's weekly statement is issued on Saturday. 

As the leading State banks and trust companies are now members of the 
system, it will be possible for the first time regularly to publish statistics 
which will include figures from both the national banks and State banking 
institutions. The necessary forms have been transmitted, and each of 
the Federal Reserve banks has been requested of those cities which are 
situated in its district. Additional cities in each district will be from time 
to time added upon request of the Federal Reserve bank of each district. 

In this connection it should be noted that a gratifying feature of the past 
month's operations has been the continued movenemt of strong State 
institutions into the Federal Reserve System. In all, 59 institutions were 
admitted during the month, their total capital and surplus being $134,- 
511,731, and their combined assets $1,190,986,947. State institutions in 
all parts of the country are manifesting a patriotic and public spirited dis- 


position to co-operate in the strengthening of the banking resources of 
the nation.” 








F. I. KENT TO AID RESERVE BOARD IN SUPERVISING 
FOREIGN EXCHANGE. 


Frederick I. Kent, Vice-President of the Bankers’ Trust 
Co. of New York, has been chosen by the Federal Reserve 
Board to take charge of the division created by the Board 
to investigate, supervise and authorize foreign exchange 
transactions. These duties were delegated to the Board 
under the Trading With the Enemy Act. Mr. Kent, who 
assumed his new post on the 5th inst., will not sever his 
¢ onnections with the trust company, but has been granted 
a leave of absence in order to assist the Government. An 


The Federal Reserve Board, having been charged with the duty of in- 
vestigat ing, supervising and authorizing foreign exchange transactions, has 
established for this purpose an office in Washington and has invited 
Frederick I. Kent, of New York, to advise and assist it in this work. 

Mr. Kent has agreed to serve and will assume the responsibilities of his 
office on Wednesday, Dec. 5. 

Mr. Kent has received leave of absence from the Bankers Trust Co. of 
New York, of which he is a Vice-President for the period of his connection 
with the Federal Reserve Board. 

Mr. Kent, it is stated, will work in close co-operation with 
Albert Strauss of New York, who advises the Board on foreign 
exchange questions and who is serving the War Trade Board 
in that capacity as a representative of the Treasury. The 
Reserve Board is conducting negotiations with several 
Governments which have trade balances against the United 
States in an effort to adjust exchange rates by foreign 
investments in this country or other means to avoid gold 
exportation, which is permitted only on license by the 
Board. Acquisition of a quantity of British Indian rupee 
exchange for American importers, announced on Dec. 2, 
was, it is said, one of the first definite accomplishments of 
the Board along this line. 





L. B. FRANKLIN CHOSEN DIRECTOR OF WAR LOAN 
ORGANIZATION FOR TREASURY DEPARTMENT. 
The appointment by Secretary of the Treasury McAdoo 

of Lewis B. Franklin, as Director of War Loan Organization 

of the Treasury Department, was announced on Dec. 4. 

Mr. Franklin is Vice-President of the Guaranty Trust Co. of 

New York and was formerly President of the Investment 

Bankers’ Association of America. The Treasury Depart 

ment issued the following statement relative to the ap- 

pointment: 

Secretary McAdoo has appointed Mr. Lewis B. Franklin of New York 
Director of War Loan Organization of the Treasury Department. Mr. 
Franklin has been connected with the Treasury Department in work of this 
character since the First Liberty Loan was announced, serving the Govern- 
ment without compensation. The Secretary has appointed him to his new 
office because of his ability and experience in bond campaign organization 
work. He will represent the Secretary in supervising the innumerable de- 
tails of the campaigns throughout the country for the Liberty Loans and 
war-savings certificates. F 

Mr. Franklin has just retired as President of the Investment Bankers’ 
Association of America and has had large experience in matters relating 


to investments and bonds. He will continue to serve the Government 
without compensation. 








EARNINGS OF NATIONAL BANKS FOR YEAR ENDING 
JUNE 30 1917 LARGEST IN HISTORY. 


The total earnings of the national banks of the United 
States for the fiscal year ending June 30 1917 were the largest 
in their history and amounted to $667,406,000, an increase 
of $76,764,000, or 13%, over the previous year. Comptroller 
of the Currency Williams in a statement issued Dec. 1 says 
that this showing is revealed in reports just compiled by 


his office. The statement adds: 

The net earnings of these banks for the same fiscal year amounted to 
$194,321,000—an increase over the preceding year of $36,778,000, or 23%. 

On their capital stock the banks report net earnings for the year of 
17.96%, the highest percentage ever reported. This compares with 
14.78% on stock the year before. 

The amount distributed in dividends to stockholders was $125,538,000, 
an increase over the previous year of $10,813,000, or 9.4%. Thesum thus 
distributed was 11.61% on their capital stock, and compares with 10.76% 
the year preceding. 

The precentage of net earnings to capital and surplus for the past year 
was 10.52%. the greatest shown in over forty years, or since 1873. 

The precentage of losses to depositors from national banks which failed 
during this same year was only three thousandths of 1% of total deposits, 
which compares with an average for the preceding thirty-five years of over 
twenty-four thousandths of 1%. 








NEW MEMBERS OF FEDERAL RESERVE SYSTEM. 


The influx*ofjthejState banks and trust companies into the 
Federal Reserve system, which began in October following 
the President’s appeal{that they enter the system in order 
to mobilize the bankingfresources of the country, still con- 
tinues. On Dec. 3 thejUnionjTrust Co. of Pittsburgh, said 
to be the largest banking]finstitution in the Fourth Federal 
Reserve District, became a member of the system. The 
Union Trust Co. hasfafcapital of $1,500,000 and accumu- 
lated surplusYand profits{ofZ$36,000,000. Its deposits are 
around $100,000 ,000 and{total resources $150,000,000. The 
Metropolitan Trust Co. ofjBoston was admitted to member- 
ship on Dec. 5, and on that day the directors of the Beacon 
Trust Co. of Boston voted to enter the system. The appli- 
cation of the]Commercial Trust Co. of Philadelphia for 
membership in the system was approved on Dec. 6, the same 
day on which the Camden Safe Deposit & Trust Co. of 





announcement by the Reserve Board says: 





+ 


Camden, N. J., wasjalso formally admitted to the system. 
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BRANCH OF ST. LOUIS FEDERAL RESERVE, BANK 
ORENED AT LOUISVILLE. 

A branch of the Federal Reserve Bank of St. Louis was 
opened on Monday last, Dec. 3, at Louisville, Ky. The 
deposits by member banks on the first day, it is stated, 
reached approximately $8,000,000. The branch will serve 
the territory in Western Kentucky and thirteen counties 
in Indiana, viz.: Dubois, Perry, Crawford, Orange, Law- 
rence, Jackson, Washington, Scott, Clark, Floyd, Harrison, 
Jefferson and Switzerland. W. P. Kincheloe is Managing 
Director of the branch and John T. Moore is Cashier. 





WAR SAVINGS CERTIFICATES CAMPAIGN 
OPENED ON DEC. 3. 

On Monday of this week, Dec. 3, the campaign was 
inaugurated for the sale throughout the United States of 
$2,000,000 ,000 of War-Savings certificates, and War-Savings 
and Thrift stamps. The Treasury Department circular 
giving the details and terms under which they are offered, 
was printed in these columns last week. The vigor with 
which the entire country has plunged into the campaign 
encourages the belief that the new War-Savings stamps and 
certificates may prove the most successful of all the Govern- 
ment’s methods of providing money needed to prosecute 
the war. The demand for both kinds of stamps—War 
Savings and Thrift—in New York City has been of such 
proportions since the campaign started that it is thought 
likely that the Washington authorities may soon have 
to be asked to furnish a fresh supply; $10,000,000 worth 
of stamps was sent to the New York Federal Reserve 
Bank before the campaign opened, to be distributed to 
the selling agencies throughout the city. These at first 
included post-offices, banks and trust companies, but, 
according to an announcement by Frederic W. Allen of 
Lee, Higginson & Co., who has charge of the selling cam- 
paign in New York City, it is proposed to establish 
50,000 agencies in this city where the Thrift and War 
Savings stamps can be sold. In his announcement issued 
on Dec. 4, he urged every retail dealer and every business 
man to make application for permission to sell the stamps. 
Permanent headquarters for the War-Savings campaigr 
committee in this city have been opened at 51 Chambers 
Street, in the Immigrant Industrial Savings Bank Building. 

In preparation for the opening of the campaign Director 
Allen on Dee. 1 announced that he had appointed a War- 
Savings Committee, composed of 235 prominent citizens of 
this city, both men and women to assist him in the sale of 
certificates and stamps. In addition to the appointment 
of the committee, it was announced on Dec. 1 that William 
Fellowes Morgan, President of the Merchants Association, 
had undertaken to organize the 5,000 members of that or- 
ganization as boosters for the War-Savings plan. Each 
trade will be organized and the business men pledged to 
encourage and aid their employees in the purchase of the 
stamps. 

Secretary of the Treasury McAdoo on Dee. 1 made public 
a special appeal to the children of the country, in an effort 
to have them become interested and participate in the new 
savings plan. The Secretary’s appeal, addressed to ‘Young 
America”’ read as follows: 

Nations have their childhood and their days of hard lessons, just as 
children do. One hundred and forty years ago, when the first American 
army marched to battle, our nation was younger among nations than you 
are among your fathers, your mothers, and their friends. Our army 
had drummer boys in those days, real boys of 10 and 12, who marched 
as bravely and as proudly into cannon fire as their great chief General 
Washington himself. Our nation had little girls who laughed and cheered 
and loaded musket% for their fathers, who fired through loop holes in their 
cabin homes when the painted Indians charged to the very doors. 

Where many school houses stand to-day American boys and girls may 
have helped to fight and defeat the enemy, when our nation, too, was 
young. 

We are in the greatest war of the world’s history and we must win this 
war. We can and we shall win, if the boys and girls of America say so, 
and mean it, and feel it, and live it, as the boys and girls of '76 lived and 
felt and helped. 

The nation needs that sort of boys and girls to-day. Not to beat our 
drums, nor to load our muskets, but to start a great work which must be 
done. It is the part of boys and girls to-day to give an example of self- 
denial and sacrifice to teach fathers and mothers, to teach the grown 
people of the nation, that we still have in every young heart the spirit of 
76 when boys led our soldiers into battle and girls fought beside their 
fathers at the cabin walls. The lesson is ‘‘thrift’’—saving to the point of 
sacrifice—self-denial of everything unnecessary. 

If every boy and girl says at home to-night, “‘I will fight in this war, I 
will save every penny and loan it to my Government to help save the lives 
of the big brothers of America, I will try to teach every American I see 
to do the same’’—then 20,000,000 homes, the homes of all America, will 
be filled with the spirit of ’76, the spirit of the drummer boys, of the brave 
girls of those days. 

America will win the war again, as it has always won, through the 
splendid strength, courage, and sacrifice in the hearts of youth, that to- 





day will teach the nation the lessons of saving and serving which it must 


and will learn, through the message which its school children will carry 
home. 


Through saving your pennies, nickels, dimes, quarters, and buying 
Thrift stamps and then War-Savings certificates, you will help your country 
and its gallant armies to win the war. 

I know you will help. 

Coincident with the opening of the War-Savings campaign 
on Dec. 3 announcement was made of the allotments for 
the six districts, in which the country has been divided. 
These districts are in charge of District Directors. Each State 
also has a separate Director, while some of the States, such 
as New York, have two. Frederic W. Allen, as already 
stated, is Director for New York City, and William J. 
Tully, as Director for the rest of New York State. The 
whole of New York State is expected to raise $215,717,080 
of the full $2,000,000,000 offered for sale. New York City’s 
quota is $100,000,000. The complete list of allotment 
follows: 


H. B. RILEY’S DISTRICT. 











TE Ss hath 5 ae a orate $125,515,580 | Montana___..___.--_- $9,459,740 
PN 5 aoe oad cee & 58,323,860; N. Dakota -....-.... 13,292,500 
ee eee 47.5388 ,520 | 8. Dakota. .......--.6 12,103,580 
NI hac oe tse ees 69,163,720 | Wisconsin .........<s. 50,721,820 
I ities in oes Ri cee 46 628,820 ae 
(| ree es iG Sele Te ee ae ee eee $432 ,738,140 
E. C. BRADLEY’S DISTRICT. 
cot th dae Se Soc tet a | OPOMOR. ccextulcnewnce $17,244,780 
CMO. oi eco wwe Ales ee | nas Okdacewaw ne 8,903,920 
OS ee ee ee 8,971,540 | Washington._.__1-._- 31,176,160 
NS <<. . e e ea oh 2,225,680 | OO 
PE 66sec nauak awa eee inde en boreanseoee $134,564,280 
RED W. FLEMING’S DISTRICT. 
Avkaneas.....<...<.... $35;/620,140 | Nebraska... cdcacka $25,920,120 
CON sei Sea 20,283,560 | New Mexico__........ 6,998,440 
ES. Peck weer hse Tse | CRD o kai cin cxtceophteson 46,303 ,560 
SE See ee a 70 Nob oe0 | TORME.. ook céco ce mec 91,484,800 
Ee eee 2,846,640 Be 
WOE Son Sica ee eh meee etek dnak bck wilecuaeee $338 ,127,760 
C. F. HARRIS’S DISTRICT. 
Connecticut........-.. $26 607 280 |New York... .csscse $215,717,080 
Dee 6 re oo ae. 15,684,320 | Rhode Island_.._..-.-. 12,630,100 
Massachusetts________ 78,073,680 | Vermont... _........... 7,365,200 
New Hampshire-_-_-_ 8,912,200 
New GGG 6 nccsecan a 62,409,760 
WM aca a citeccuead oan eee ees cneeacs $427 ,489,680 
J. D. LYON’S DISTRICT. 
a i a $4,696,380 | Pennsylvania. ______..$173,674,560 
ES is eas keene 48,509,200 | West Virginia____..__- 28,403 ,020 
2 ERAS ce SEE Se EEE 105,227 ,680 eT 
NN 5 oad aon Soca ee ok ewe Dewees wea ades $360,510,840 
OTTO MARX’S DISTRICT. 
DN SRP DENA ee $47 ,626,520 Mississippi__.._.._....._. $39,909,900 


District of Columbia_ -_- 
Florida 


7,385,640 North Carolina 
20,627 ,460 | South Carolina 


48 675,640 
32,932,900 


Cn his ees is 57,504,080 | Tennessee_______...__ 46,574,580 
ee ee eee 37,200,450 | Virginia... ..<<««<<nso 45,082,740 
I a 28,188,300 — 

ORNs let mihdbmncanbakt esas ab thi tandidandena $411,798,240 


Secretary McAdoo bought the first stamps sold at Washing- 
ton on Dee. 3, purchasing one each of the Thrist and War- 
Savings Stamps for his baby daughter. In this city Governor 
Whitman and Mayor-elect Hylan were among the first 
purchasers of stamps. In a statement issued on Dec.2 
Secretary McAdoo urged all to buy War-Savings stamps. 
His appeal follows: 

This war cannot be financed unless the American people immediately 
stop waste, practice self-denial, economize in every possible direction, and 
lend the money they save thereby to the Government. The campaign 
which opens to-morrow for the sale of War-Savings'’stamps in denominations 
of 25 cents and $5 is of the utmost importance. No such opportunity as 
this has ever been offered to the American people for investing their savings 
with absolute safety and at such attractive rates of interest. The Govern- 
ment will accept your money and pay interest at the rate of 4% per annum, 
compounded quarterly. 

Let every man, woman, and child reflect, as they are about to spend 
even 25 cents wastefully or needlessly, how much that 25 cents will do for 
some splendid son of America who is fighting on the battlefields of Europe 
how much even 25 cents multiplied by 100,000,000 loyal and patriotic 
American citizens will help their Government to bring to a quick end this 
horrible carnage in Europe; how many lives of America’s noble sons will be 
saved the sooner the war is ended. Every dollar saved will hasten this 
result. 

I appeal to the heart and patriotism of the American people to help their 
Government and help themselves by a whole-hearted support of this 
War-Savings plan. 

That the new War-Savings plan willhave the co-operation 
of the bankers throughout the country is a foregone conclu- 
sion. Bankers in New York City are doing everything they 
can to make the campaign a success, and Gates W. McGar- 
rah, President of the Mechanics & Metals National Bank 
of this city has addressed a letter to bankers throughout 
the United States calling their attention to the opportunity 
they now have to “lend their support in an unique and in- 
tensely interesting experiment in war finance.’’ His letter 
said in part: 

An opportunity is offered to the bankers of the United States to lend 


their support to a unique and intensely interesting experiment in war 
finance. A successful sale of the certificates, it has been announced, will 





postpone the offering of the third Liberty Loan. That is important. 
But more important by far, a successful sale will reflect the American pub- 


R224 


THE CHRONICLE 


[Vou. 105. 








lic’s recognition of the vital part that economy and saving, even of the 
smallest amount, will play in bringing victory out of our with Germany. 

This war will not be won with money. It will be won with men and 
material, and, as we see it, that must be the lesson of the War-Savings 
certificates. By lending themselves without stint to drive home the lesson 
of the certificates, the bankers of the country can perform a noble, patriotic 
and practical service, the results of which cannot be over estimated. 


Not the least of the New York War-Savings Committee’s 
endeavor to place the stamps prominently before the public 
is its publicity campaign. Posters have been placed in 
street cars, theatres, &c., and thousands of cards explaining 
the War-Savings stamp system have been distributed 
throughout the entire city, placed in restaurants andon 
counters in various stores and business establishments. 
A new form of service flag has also been hung out in front 
of several of the banks and business houses selling the 
War Savings and Thrift stamps. It is of a white ground 
with a dark blue border and in the centre of the flag are 
the letters ““‘W. S. S.”” Arrangements have been made at 
Washington, it is stated, to officially publish the totals of 
stamps sold during each month, and in New York City the 
weekly total of sales will be announced by the local Director 
of the campaign. 





CHICAGO BOARD OF TRADE PROHIBITS TRANSFER- 
RING OF TRADES—OTHER RULINGS. 

The directors of the Chicago Board of Trade at a meeting 
on Dec. 4 adopted an order prohibiting members from trans- 
ferring trades, made for their personal account, on the same 
day bought and sold, at the same price. The new regulation 
is made under section 3 of rule 23, and is effective as of Dee 
1 last. The following is the regulation promulgated by 
the Directors. 


Members shall not transfer trades made for their personal account on 
the same day bought and sold at the same price, and members doing a 
commission business (Clearing House members) shall not accept such 
transfers. But members acting as commission merchants (Clearing House 
members) may clear trades made by another member for his own account 
on the same day, bought and sold at the same price, and shall collect there- 
for a minimum clearing charge of 5 cents on each 50,000 pounds of lard or 
short ribs and on each 250 barrels of pork, and 1 cent for each 1,000 bushels 
of grain, when in lots of 5,000 bushels or more, and 2 cents per 1,000 bushels 
when in lots of less than 5,000 bushels. 

The foregoing regulation is subject to the following exceptions: 

(1) Members acting as brokers may give up the names of their principals; 
(2) members may exchange a future contract for the cash property; (3) 
members trading for their own account may give up the name of a clearing 
house member; (4) accommodating trades may be made between clearing 
house members for the purpose of adjusting existing trades. This regula- 
tion shall not be used to evade the provisions of the commission rule. 


The directors at their meeting on Dec. 4 also adopted 
rules, effective Dec. 5, providing that no daily fluctuations 
of price in any delivery of provisions beyond 50 cents per 
hundredweight for lard and ribs. or $1 per barrel for 
mess pork from closing prices of the last previous close will 
be permitted. Also no purchases or sales of provisions shall 
be made for future delivery beyond six months ahead of the 
month current at the time of such transaction. Trading 
in provisions either for current month or for future delivery 
for the purpose of unduly influencing values is also forbidden. 








SECRETARY OF TREASURY McADOO POINTS OUT 
NECESSITY OF ECONOMY ON PART OF 
PEOPLE TO ASSIST GOVERNMENT. 


The fact that up to the present time there has been a 
relatively small denial of pleasures, comforts and conve- 
niences on the part of the average citizen is referred to by 
Secretary of the Treasury McAdoo in his annual report made 
public on the 5th instant. The Secretary would seek to 
impress upon the people the fact that the great financial 
operations of the Government cannot be carried forward 
successfully unless the people economize in every possible 
direction, save their money and lend it to the Government. 
And it was with this in view, the report sets out, that he 
suggested to Congress the raising of $2,000,000,000 by the 
sale of War Saving Stamps and Thirft Stamps by putting 
within the reach of the people the opportunity of lending 
their savings to the Government in such small amounts as 25 
cents. Interlocked with ‘‘small savings’? which can be 
invested in War Savings Stamps as interest is, the Secretary 
points out, the question of “large savings’? which can be 
invested in Liberty bonds at interest. Incidentally he 
remarks that “the man who subscribes for a Government 
bond, and is advertised as a patriot for so doing, is not a 
patriot if he immediately sells that bond on the market 
when he does not imperatively need the money.” It is not 
the mere subscription to a bond that helps the Government 
he points out, “it is the actual purchase of the bond and the 
keeping of the bond that really helps.” 





With regard to further additional tax measures, Mr. 
McAdoo expresses it as his conviction ‘that the general 
economy of the country should bepermitted to readjust 
itself to the new revenue laws before consideration should 
be given to the imposition of additional tax burdens.’”’ The 
Secretary concedes that some form of regulation of new 
capital expenditures should be provided during the period 
of the war, and states that the subject is being given deep 
study and he hopes to submit to Congress some suggestions 
which will be of a construtcive as well as a regulatory nature. 
It also, he says, may become necessary to concert some 
constructive measures through which essential credits may 
be provided for those industries and enterprises in the 
country essential to the efficient and successful conduct of 
the war. We give herewith that part of the report bearing 
on the necessity of the practice of thrift on the part of the 
people. 

ANNUAL REPORT ON THE FINANCES. 


Treasury Department, Washington Dec. 3 1917. 

Sir—I have the honor to make the following report: 

America’s entry into the European war, April 6 1917, brought the 
country face to face with unparalleled and unusual financial problems, 
both in their vareity and magnitude. To these were added the inevitable 
accompaniment of many other problems arising out of essential economic 
readjustments necessitated by the war and the transformation of an un- 
armed and peaceful nation into a formidable armed combatant. Many 
of the familiar phenomena, inseparable from such a transformation, have 
appeared and will continue to appear until these readjustments have been 
completed. They have caused unavoidable losses and hardships. Such 
things can no more be avoided in time of war than sacrifices of blood if the 
rights of the Nation are to be vindicated and made safe for the future and 
a just peace is to be secured for the world. We must face these trials with 
philosophy, resolution and calmness. We must see in them no alone the 
inspiration, but the call to supreme effort. 

When these readjustments have been completed, it will be found that all 
the brains and energy of the Nation which have been released from occu- 
pations non-essential to the war will be required in enterprises and ac- 
tivities which are essential to the war, and that the welfare and prosperity 
of the country as a whole will not be impaired. 

‘‘Business as usual’’ can not, of course, be adopted as the guiding prin- 
ciple of war. It is a wholly wrong theory and should find no advocacy 
or acceptance by the sensible and patriotic people of America. Business 
must be readjusted to the war-making function of the Nation. 

What is of superlative importance in the readjustment that must take 
place is that our people shall be impressed with the necessity of economizing 
in the consumption of articles of clothing, food and fuel, and of every other 
thing that constitutes a drain upon the available supplies, materials, and 
resources of the country. Everything wasted now is nothing short of 
criminal. So far as I have been able to observe, the American people 
are not sufficiently aroused to the necessity of economy and of saving in 
this really serious time, not only in the life of America hut of the nations 
of the world. Up to the present there has been a relatively small denial 
of pleasures, comforts, and conveniences on the part of the average citizen. 
He is drawing upon the general store of supplies in the country with almost 
the same freedom as before America came into the war. This can not 
continue without serious hurt to the Nation and to the world. The great 
financial operations of the Government can not be carried forward success- 
fully unless the people of the United States economize in every possible 
direction, save their money ard lend it to the Government. By saving 
money they give up some of their needless pleasures; they reduce their 
demand upon the general supply of food, clothing, and other materials 
in the country, releasing thereby that much more for the use of our own 
armies and the armies and civilian populations of the nations which are 
fighting the common danger with us. They are at the same time increasing 
their own material prosperity by their savings and they are directly helping 
their Government by lending it the money with which it can buy the neces- 
sary supplies and the necessary services to make our fighting forces stronger 
and more effective in the field; and this means an earlier victory for Ameri- 
can arms. 

The great difficulty is to impress this lesson of economy upon the 
American people. It will require widespread propaganda and constant 
effort. With this in view, it was my privilege to suggest to the Congress 
the raising of $2,000,000,000 by the sale of War-Saving Stamps and Thrift 
Stamps, so that the American people would have the opportunity, as well 
as the direct encouragement, to economize and save money by putting 
within their reach the opportunity of lending their savings, in such small 
amounts even as 25 cents, to their own Government. 

We have therefore organized a war-savings campaign upon a wide scale 
and shall bring to the attention of every man, woman and child in the 
country the privilege now offered to them of serving themselves and serving 
their country by depositing their savings with the Government of United 
States upon the safest security in the world. The Government will accept 
these savings and issue its direct obligations for them in the form of War- 
Savings Stamps and Thrift Stamps. « 

These stamps are not issued by the Government as an investment for the 
rich. They are intended for people of small means primarily. They are 
intended to bring within the reach of everyone in the United States the 
opportunity of investing in the obligations of the United States Goverment 
upon terms unusually advantageous to the investor and to encourage every- 
one to save his money and lend it to the Government. 

The plan offers the most direct incentive to economize and save ever 
offered to the people of the country. When the Government makes it 
possible for everyone to know that by saving 25 cents, which otherwise 
would have been wasted, he can invest that 25 cents ir a Government 
ogligation, it is a definite objective to which each one’s economy may be 
directed. In other words, it is possible to transmute one’s economies into 
a specific obligation of the Government, and each one who saves is able to 
know that his economy is producing a concrete result advantageous to 
himself, of benefit to his Government, and a direct contribution to the 
winning of the war. 

I look upon the war-saving campaign which the Department has now 
inaugurated as promising the most wholesome benefits to’the American 

people, and producing fundamental conditions that will be of immense 
help in financing, as well as in successfully prosecuting the war. j 

Interlocked with the question of ‘“‘small savings’’ which can be invested 
War-Savings Stamps at interest is the question of ‘‘large savings’’ which 
can be invested in Liberty bonds at interest. The men and women of 
large and moderate means owe a greater duty, because they have a larger 
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margin of income, to cut off self-indulgences to deny themselves useless, 
and needless luxuries, to make sacrifices of comforts, pleasures, and con- 
veniences that will effect genuine economies and set an example to the 
Nation. Every dollar saved represents actual supplies saved and made 
available for heroic scldiers and suffering civilians in Europe and America. 

It is easy to visualize the course of a dollar saved from waste and invested 
in Government bonds: First, it goes to the Government as a loan for the 
war; second, it is expended by the Government for food, clothing, and 
ammunition which go directly to a gallant soldier or sailor whiose fighting 
strength is kept up by the food, whose body is kept warm by the clothing 
and whose enemy is hit by the ammunition. It has not been expended 
in the purchase of needless food and clothing for the man at home, and is, 
therefore, released for the use of the soldier; it is saved wealth to the man 
at home and can be loaned to his Government at interest, with resulting 
benefit to himself and to his Government. 

The man who subscribes for a Government bond, and is advertised as a 
patriot for doing so, is not a patriot if he immediately sells that bond on 
the market when he does not imperatively need the money. It is not mere 
subscription to a bond that helps the Government; it is the actual purchase 
of the bond and the keeping of the bond that really helps. The people 
must sare and invest in Government bonds. It is by actually lending 
money to the Government and not by merely promising it and shifting the 
load to some one else that the citizen really helps in this great time. If 
loans are made to the Government and bonds are taken therefore, the 
lender is supposed to deny himself something which releases, in turn, a 
demand on the vital supplies o7 stores of the country and puts tae Govern- 
ment in position to buy the supplies thus released and to furnisa them to 
our armies and navies. But if the lender immediately sells his bonds, re- 
lieves himself of the obligation to save vital supplies, and goes on wasting 
them, he does his country a gvievous injury and hurts himself as well. 

I want to make it clear that there is no desire on the part of the Govern- 
ment to prevent or to interfere with freedom of legitimate trading in Govern™ 
ment bonds—that is, trading in good faith. 

We must realize that the Government's credit is vital to the success of 
the war; that it underlies every activity. It is a sacred duty of every 
citizen, and it should be regarded as a glorious privilege by every patriot 
to uphold the Government's credit with the same kind of self-sacrifice 
and nobility of soul that our gallant sons exhibit when they die for us on 
the battle fields of Europe. It is as imperative to sustain the Government’s 
credit as it is to sustain our armies, because our armies can not be sustained 
unless the Government's credit is always above reproach. 

I have indulged the hope that additional bonds could be sold on such 
reasonable terms that the remainder of the funds required to meet the 
estimated expenditures for the fiscal year 1918 might be raised by that 
means and thus escape additional revenue legislation at this session of the 
Congress. It is my earnest conviction that the general economy of the 
country should be permitted to readjust itself to the new revenue laws 
before consideration should be given to the imposition of additional tax 
burdens. If a situation should develop where the Government could not 
sell convertible and partly tax-exmpt bonds upon a 4% basis, it would, I 
believe, become necessary to seriously consider further revenue legislation. 
In my judgment an increase in the rate of interest on such bonds would be 
extremely unwise and hurtful. The higher the rate on Government bonds 
the greater the cost to the American people of carrying on the war and the 
greater will be the depreciation in all other forms of investment securities. 
We can not regard without concern serious declines in the general value 
of fixed investments. It should be the earnest endeavor of everyone to 
prevent this, and I earnestly hope that the processes of education and of 
unselfish consideration of the problem from the standpoint of the general 
interest will provide the necessary remedy. 

The Government must, if necessary, absorb the supply of new capital 
available for investment in the United States during the period of the 
war. This, in turn, makes it essential that unnecessary capital expenditures 
should be avoided in public and private enterprises. Some form of regula- 
tion of new capital expenditures should be provided. The subject is having 
deep study, and I hope to be able to submit some suggestions during the 
session of the Congress which will be of a constructive, as well as of a regula- 
tory, nature. It may also become necessary to concert some constructive 
measures through which essential credits may be provided for those in- 
dustries and enterprises in the country essential to the efficient and success- 
ful conduct of the war. The subject requires the best thought and study. 
It is receiving the most earnest consideration. 

The courage and resources of the Nation are so abundant that America's 
success in the war is beyond question if they are properly organized and 
intelligently used. The economic and financial condition of the country 
was never so strong and America’s spirit was never more aroused to the 
importance and necessity of going forward, resolutely and regardless of 
sacrifices, to the accomplishment of the great task to which God has called 
us. 








SECRETARY McADOO SUBMITS WAR BUDGET TO 
CONGRESS OF OVER THIRTEEN BILLION DOLLARS. 
The magnitude of the Government’s requirements for the 
second year of the war was indicated by Secretary of the 
Treasury McAdoo on Dec. 3, when he submitted to Congress 
a budget of $13,504,357,939 to cover the fiscal year 1919— 
July 1 1918 to June 30 1919. In round figures, more than 
$10,000 000,000 of this vast sum is for the war alone. Only 
part of it will be realized from taxation, the remainder to be 
provided through new issues of Liberty Bonds. Deducting 
an item of $153,000,000, intended as an annual appropria- 
tion toward a sinking fund for the discharge of the old public 
debt, and some $331,000,000 which will be turned back to 
the Treasury from postal revenues, the estimated sum which 
Congress actually is expected to appropriate is $13,018,725,- 
594. The estimates for the fiscal year 1918, exclusive of 
sinking fund requirements and postal service aggregated 
$13,128,606,516, but the actual appropriations for 1918 
were $18,396,361,267, exclusive of $60,748,000 for the sink- 
ing fund and $331,851,170 for the postal service, which, 
when added, made the grand total of appropriations for the 
fiscal year 1918 $18,788,960,437. For the War and Navy 
Departments, the estimates for the fiscal year 1919 aggre- 
gate $11,150,513,177. The 1919 estimates for the War 
Department alone aggregate $10,102,599,149. The original 





estimates for the War Department for 1918 amounted to 
$421,352,446. Supplementary War Department estimates 
increased this to $9,984,831,955, and actual appropriations 
made for the War Department for 1918 amounted to $7,526,- 
337,716. For the Navy Department the estimates for 1919 
eall for a total of $1,047,914,027. For 1918 the original esti- 
mates submitted by the Navy Department called for an ex- 
pemditure of $382,497,536, but supplemental estimates in- 
creased this to $1,607 ,645,788, and the actual appropriations 
made during the last session of Congress for use by the Navy 
Department in the fiscal year 1918 aggregated $1,596,936,- 
455. The following is a list of the estimated expenditures 
of the various Government Departments during the fiscal 
year 1919, as compared with the appropriations made by 
Congress for 1918: 


Estimates, Appropriations, 

1919. 1918. 
NO a cee ews oe dsdeeoaeee $15,220,628 $15,753,378 
NO rere Cape Ree a 1,241,960 111,522,690 
BCGEO TIOVOPUNONG s . nk inn com eee nccace 7,349,331 6,568,706 


736,621,972 
920,040,891 
18,411,124 
10,102,599,149 
23,171,624 
1,047 ,914,027 
211,530,122 


Treasury Department. ._............. 
Independent offices................-.- 
ER A SS ee ee 
ST EGEES. wCoouanncsmeaaeaane 
I ai a Seba we woke 
Peet IPN. 6 ods ccicnwnnnemewse 
Interior Department 


635,827 ,932 
1,203 434,878 
15,318,430 
7,526,337 ,716 
23,593,299 
1,596,936 ,455 
217,574,484 


Post Office Department proper _--_.---- 1,825,340 1,943 ,260 
Postal Service, payable from revenues-_- 331,818,345 331,851,170 
Department of Agriculture_-_-_-_-_- = ee 49,193,551 56,889,546 
Department of Commerce _____.------ 17,734,065 13,605,035 
Department of Labor ..............<. 7,285,551 5,452,836 
Department of Justice. .........-.- -. 12,400,254 11,349,716 
Increase of compensation, all Depart- 
86. a Se 15,000,000 





Total, including sinking fund require- 
ment and Postal Service__.....--- $13,504,357 ,939 
Deduct sinking fund requirement------- 153,814,000 


$11,788,960 ,437 
60,748,000 





Total, exclusive of sinking fund re- 


OS Ee ee ee oe $13,350,543,939 $11,728,212,437 
Deduct Postal Service, payable from 
POPE. sides naseeekeuenenen nes 331,818,345 331,851,170 





$13,018,725,594 $11,396,361,267 
Add—Purchase of obligations of foreign 





UR ee mabicne. |, | hieeewa nme 7,000,000 ,000 
Total, exclusive of sinking fund re- 
quirement and Postal Service------ $13,018,725,594 $18,396,361,267 








PRESIDENT WILSON’S MESSAGE TO CONGRESS. NO 
PEACE UNTIL GERMAN AUTOCRACY IS CRUSHED. 


That the United States is not in sympathy with peace 
suggestions at this time was made clear in President Wilson’s 
Message to Congress on Tuesday (Dec. 4) when he declared 
that our object is ‘‘to win the war, and we shali not slacken 
or suffer ourselves to be diverted until it is won.” Further 
on in his address the President reiterated that “our present 
and immediate task is to win the war, and nothing shall turn 
us aside from it until is is accomplished.” ‘Those who 
desire to bring about peace before that purpose is achieved,” 
he added, “I counsel to carry their advice elsewhere.” In 
taking the pacifists to task the President remarked that 
“T hear men debate peace who understand neither its nature 
nor the way in which we may attain it. * * * but I 
know that none of these speaks for the nation. They do not 
touch the heart of anything. They may safely be left to 
strut about their uneasy hour and be forgotten.”’ In enunci- 
ating his views with regard to the domination of the German 
power, the President set out that ‘‘this intolerable thing of 
which the masters of Germany have shown us the ugly face, 
this menace of combined intrigue and force which we now 
see so clearly as the German power * * must be crushed. 
And if it be not utterly brought to an end, at least shut out 
from the friendly intercourse of nations.’”’ ‘When the 
German people have spokesmen whose word we can believe,” 
said the President, ‘“‘and when those spokesmen are ready 
in the name of their people to accept the common judgment 
of the nations as to what shall henceforth be the bases of 
law and covenant for the life of the world, we shall be willing 
and glad to pay the full price for peace and pay it ungruding- 
ly.”” That price, he added, will be “full impartial justice— 
justice done at every point and to every nation.” “The 
peace we make,” said tue President, must * * deliver the 
once fair lands and happy peoples of Belgium and northern 
France from the Prussian conquest and the Prussian menace, 
but it must also deliver the peoples of Austria-Hungary, the 
peoples of the Balkans and the peoples of Turkey, alike in 
Europe and in Asia, from the impudent and alien domination 
of the Prussian military and commercial autocracy.” De- 
claring that ‘we are seeking permanent, not temporary 
foundations for the peace of the world,” the President 
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asserted that to push the war to its righteous conclusion we 
must clear away all impediments to success. Pointing out 
that one embarrassing obstacle “that stands in our way 1s 
that we are at war with Germany but not with her allies,” 
the President recommended that Congress immediately 
declare the United States in a state of war with Austria- 
Hungary. For the time being, he continued, Ausirla- 
Hungary is not her own mistress, but simply the vassal ‘of 
the German Government; we must, he said, meet its force 
with our own and regard the Central Powers as but one. 
While,’ he added, “the same logic would lead also to a 
declaration of war against Turkey and Bulgaria,” it was his 
view that ‘‘tney are mere toois and do not yet stand in the 
direct path of our necessary action.” So tar as the legis- 
lative program is concerned, the President stated tnat it 
would be necessary to extend in certain particulars the iegis- 
lation of the last session with regard to enemy aliens, and 
“to create a very definite and particular control over the 
entrance and departure of all persons into and from the 
United States.’’ Congress also, said the President, must 
go further in authorizing the President to set a limit to prices. 
In dealing with this subject the President stated that ‘‘while 
we have eliminated profiteering in several branches of in- 
dustry it still runs impudently rampant in others. The 
farmers, for example, complain with a great deal of justice, 
that while the regulation of food prices restricts their in- 
comes, no restraints are placed upon prices of most of the 
things they must themselves purchase; and similar in- 
equities obtain on all sides.”’ “It is imperatively neces- 
sary,’ he furthermore said, ‘‘that the consideration of the 
full use of the water power of tne country, and also the con- 
sideration of the systematic and yet economical development 
of such of the natural resources of the country as are still 
under the control of the Federal Government should be 
resumed and affirmatively and constructively dealt with 
at the earliest possible moment.’ The President also 
urged the completion of the legislation proposed at the last 
session, ‘‘with regard to regulated combinations among our 
exporters in order to provide for our foreign trade a more 
effective organization and method of co-operation.’ He 
likewise took occasion to urge the House ‘‘to return to its 
former practice of initiating and preparing all appropriation 
bills through a single committee, in order that responsibility 
might be centered, expenditures standardized and made 
uniform, and waste and duplication as much as possible 
voided.”’ Incidentally, the President remarked that 
“additional legislation may also become necessary before the 
present Congress adjourns in order to effect the most efficient 
co-ordination and operation of the railway and other trans- 
portation systems.’”’ The Message in full follows: 
Gentlemen of the Congress: 

Eight months have elapsed since I last had the honor of addressing you. 
They have been months crowded with events of immense and grave signifi- 
cance for us. I shall not undertake to detail or even to summarize these 
events. The practical particulars of the part we have played in them will 
be laid before you in the reports of the executive departments. I shall 
discuss only our present outlook upon these vast affairs, our present duties 
and the immediate means of accomplishing the objects we shall hold 
always in view. 

I shall not go back to debate the causes of the war. The intolerable 
wrongs done and planned against us by the sinister masters of Germany 
have long since become too grossly obvious and odious to every true 
American to need to be rehearsed. But I shall ask you to consider again 
and with very grave scrutiny our objectives and the measures by which 
we mean to attain them; for the purpose of discussion here in this place 
is action and our action must move straight towards definite ends. Our 
object is, of course, to win the war, and we shall not slacken or suffer 
ourselves to be diverted until it is won. But it is worth while asking and 
answering the question, When shall we consider the war won? 

From one point of view it is not necessary to broach this fundamental 
matter. I do not doubt that the American people know what the war is 
about and what sort of an outcome they will regard as a realization of their 
purpose in it. As a nation we are united in spirit and intention. I pay 
little heed to those who tell me otherwise. I hear the voices of dissent— 
who does not? I hear the criticism and the clamor of the noisily thought- 
less and troublesome. I also see men here and there fling themselves 
in impotent disloyalty against the calm, indomitable power of the nation. 
I hear men debate peace who understand neither its nature nor the way in 
which we may attain it, with uplifted eyes and unbroken spirits. But I 
know that none of these speaks for the nation. They do not touch the 
heart of anything. They may safely be left to strut their uneasy hour 
and be forgotten. 

But from another point of view I believe that it is necessary to say 
plainly what we here at the seat of action consider the war to be for and 
what part we mean to play in the settlement of its searching issues. We 
are the spokesmen of the American people and they have a right to know 
whether their purpose is ours. They desire peace by the overcoming of 
evil, by the defeat once and for all of the sinister forces that interrupt 


peace and render it impossible, and they wish to know how closely our 
thought runs with theirs and what action we propose: They are im- 


patient with those who desire peace by any sort of compromise—deeply 
and indignantly impatient—but they will be equally impatient with us if 
we do not make it plain to them what our objectives are and what we are 
planning for in seeking to make conquest of peace by arms. 

I believe that I speak for them when I say two things: First, that this 
intolerable Thing of which the masters of Germany have shown us the ugly 
face, this menace of combined intrigue and force, which we now see so clearly 


as the German power, a Thing without conscience or honor or capacity for 
covenated peace, must be crushed, and if it be not utterly brought to an 
end, at least shut out from the friendly intercourse of the nations; and, 
second, that when this Thing and its power are indeed defeated and the 
time comes that we can discuss peace—when the German people have 
spokesmen whose word we can believe, and when those spokesmen are ready 
in the name of their people to accept the common judgment of the nations 
as to what shall henceforth be the bases of law and of covenant for the life 
of the world—we shall be willing and glad to pay the full price for peace 
and pay it ungrudgingly. We know what that price will be. It will be 
full, impartial justice—justice done at every point and to every nation 
that the final settlement must affect, our enemies as well as our friends. 

You catch, with me, the voices of humanity that are in the air. They 
grow daily more audible, more arciculate, more persuasive, and they come 
from the hearts of men everywhre. They insist that the war shall not end 

in vindictive action of any kind; that no nation or people shall be robbed or 
punished because the irresponsible rulers of a single country have them- 
selves done deep and abominable wrong. It is this thought that has been 
expressed in the formula, ‘“No annexations, no contributions, no punitive 
indemnities.’’ 

Just because this crude formula expresses the instinctive judgment as to 
the right of plain men everywhere it has been made diligent use of by the 
masters of German intrigue to lead the people of Russia astray, and the 
people of every other country their agents could reach, in order that a 
premature peace might be brought about before autocracy has been 
taught its final and convincing lesson and the people of the world put in 
control of their own destinies. 

But the fact that a wrong use has been made of a just idea is no reason 
why a right use should not be made of it. It ought tobe brought under 
the patronage of its real friends. Let it be said again that autocracy must 
first be shown the utter futility of its claims to power or leadership in the 
modern world. It is impossible to apply any standard of justice so long as 
such forces are unchecked and undefeated as the present masters of Ger- 
many command. Not until that has been done can right be set up as 
arbiter and peacemaker among the nations. But when that has been done 
—as, God willing, it assuredly will be—we shall at last be free to do an 
unprecedented thing, and this is the time toavow our purpose to doit. We 
shall be free to base peace on generosity and justice, to the exclusion of all 
selfish claims to advantage even on the part of the victors. 

Let there be no misunderstanding. Our present and immediate task is to 
win the war, and nothing shall turn us aside from it until it is accom- 
plished. Every power and resource we possess, whether of men, of money, 
or of materials, is being devoted and will continue to be devoted to that 
purpose until it is achieved. Those who desire to bring peace about before 
that purpose is achieved, I counsel to carry their advice elsewhere. We 
will not entertain it. We shall regard the war only as won when the 
German people say to us, through properly accredited representatives, 
that they are ready to agree to a settlement based upon justice and the 
reparation of the wrongs their rulers have done. They have done a wrong 
to Belgium, which must be repaired. They have established a power over 
other lands and peoples than their own—over the great empire of Austria- 
Hungary, over hitherto free Balkan States, over Turkey, and within Asia— 
which must be relinquished. 

Germany’s success by skill, by industry, by knowledge, by enterprise, we 
did not grudge or oppose, but admired rather. She had built up for herself 
a real empire of trade and influence, secured by the peace of the world. 
We were content to abide the rivalries of manufacture, science, and com- 
merce that were involved for us in her success and stand or fall as we had 
or did not have the brains and the initiative to surpass her. But at the 
moment when she had conspicuously won her triumphs of peace she threw 
them away to establish in their stead what the world will no longer permit 
to be established, military and political domination by arms, by which 
to oust where she could not excell the rivals she most feared and 
hated. 

The peace we make must remedy that wrong. It must deliver the once 
fair lands and happy peoples of Belgium and northern France from the 
Prussian conquest and the Prussian menace, but it must also deliver the 
peoples of Austria-Hungary, the peoples of the Balkans, and the peoples 
of Turkey, alike in Europe and in Asia, from the impudent and alien 
domination of the Prussian military and commercial autocracy. 

We owe it, however, to ourselves to say that we do not wish in any way 

to impair or to rearrange the Austro-Hungarian empire. It is no affair of 
ours what they do with their own life, either industrially or politically. 
We do not purpose nor desire to dictate tothem in any way. We only desire 
to see that their affairs are left in their own hands, in all matters, great or 
small. We shall hope to secure for the peoples of the Balkan peninsula 
and for the people of the Turkish empire the right and opportunity to make 
their own lives safe, their own fortunes secure against oppression or in- 
justice and from the dictation of foreign courts or parties. 
And our attitude and purpose with regard to Germany herself are of a 
like kind. We intend no wrong against the German empire, no inter- 
ference with her internal affairs. We should deem either the one or the 
other absolutely unjustifiable, absolutely contrary to the principles we 
have professed to live by and to hold most sacred throughout our life as 
a nation. 

The people of Germany are being told by the men whom they now per- 
mit to deceive them and to act as their masters that they are fighting for 
very life and existence of their empire, a war of desperate self-defense 
against deliberate aggression. Nothing could be more grossly or wantonly 
false, and we must seek by the utmost openness and candor as to our 
real aims to convince them of its falseness. We are in fact fighting for 
thei: emancipation from fear, along with our own, from the fear as well as 
from the fact of unjust attack by neighbors or rivals or schemers after 
world empire. No one is threatening the existence or the independence or 
the peaceful enterprise of the German Empire. 

The worst that can happen to the detriment of the German people is 
this, that if they should still, after the war is over, continue to be obliged 
to live under ambitious and intriguing masters interested to disturb the 
peace of the world, men or classes of men whom the othe: peoples of the 
world could not trust, it might be impossible to admit them to the partner- 
ship of nations which must henceforth guarantee the world’s peace. That 
partnership must be a partnership of peoples, not a mere partnership of 
Governments. It might be impossible, also , in such untoward circum- 
stances, to admit Germany to the free economic intercourse which must 
inevitably spring out of the other partnerships of a real peace. But there 
would be no aggression in that; and such a situation, inevitable because of 
distrust, would in the very nature of things sooner or later cure itself, by 
processes which would assuredly set in. 

The wrongs, the very deep wrongs, committed in this war will have to be 
righted. That of course. But they cannot and must not be righted by 
the commission of similar wrongs against Germany and her Allies. The 
world will not permit the commission of similar wrongs as a means of 
reparation and settlement. Statesmen must by this time have learned 





that the opinion of the world is everywhere wide awake and fully compre- 
hends the issues involved. No representative of any self-governed nation 
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will dare disregard it by attempting any such covenants of selfishness and 
compromise as were entered into at the Congress of V’enna. 

The thought of the plain people here and everywhere throughout the 
world, the people who enjoy no privilege and have very simple and un- 
sophisticated standards of right and wrong, is the air all Governments must 
henceforth breathe if they would live. It is in the full disclosing light of 
that thought that all policies must be conceived and executed in this mid- 
day hour of the world’s life. 

German rulers have been able to upset the peace of the world only because 
the German people were not suffered under their tutelage to share the com- 
radeship of the other peoples of the world either in thought or in purpose. 
They were allowed to have no opinion of their own which might be set up 
as a rule of conduct for those who exercised authority over them. But 
the congress that concludes this war will feel the full strength of the tides 
than run now in the hearts and consciences of free men everywhere. Its 
conclusions will run with those tides. 

All these things have been true from the very beginning of this stu- 
pendous war; and I cannot help thinking that if they had been made plain 
at the very outset the sympathy and enthusiasm of the Russian people 
might have been once for all enlisted on the side of the Allies, suspicion 
and distrust swept away, and a real and lasting union of purpose effected. 
Had they believed these things at the very moment of their revolution and 
had they been confirmed in that belief since, the sad reverses which have 
recently marked the progress of their affairs toward an ordered and stable 
Government of free men might have been avoided. 

The Russian people have been poisoned by the very same falsehoods 
that have kept the German people in the dark, and the poison has been 
administered by the very same hands. The only possible antidote is the 
truth. It cannot be uttered too plainly or too often. 

From every point of view, therefore, it has seemed to be my duty to 
speak these declarations of purpose, to add these specific interpretations 
to what I took the liberty of saying to the Senate in January. Our entrance 
into the war has not altered our attitude toward the settlement that must 
come when it is over. When I said in January that the nations of the world 
were entitled not only to free pathways upon the sea but also to assured and 
unmolested access to those pathways I was thinking, and I am thinking 
now, not of the smaller and weaker nations alone, which need our conten- 
ance and support, but also of the great and powerful nations, and of our 
present enemies as well as our present associates inthe war. I was thinking, 
and am thinking now, of Austria herself, among the rest, as well as of Serbia 
and of Poland. Justice and equality of rights can be had only at a great 
price. We are seeking permanent, not temporary, foundations for the 
peace of the world, and must seek them candidly and fearlessly. As 
always, the right will prove to be the expedient. 

What shall we do, then, to push this great war of freedom and justice 
to its righteous conclusion? We must clear away with a thorough hand all 
impediments to success, and we must make every adjustment of law that 
will facilitate the full and free use of our whole capacity and force as a 
fighting unit. 

One very embarrassing obstacle that stands in our way is that we are at 
war with Germany, but not with her allies. I therefore very earnestly 
recommend that the Congress immediately declare the United States in 
a state of war with Austria-Hungary. Does it seem strange to you that 
this should be the conclusion of the argument I have just addressed to you? 
It is not. It is in fact the inevitable logic of what I have said. Austria- 
Hungary is for the time being not her own mistress, but simply the vassal 
of the Germar Government. We must face the facts as they are and act 
upon them without sentiment in this stern business. 

The Government of Austria-Hungary is not acting upon its own initiative 
or in response to the wishes and feelings of its own peoples, but as the in- 
strument of another nation. We must meet its force with our own and 
regard the Central Powers as but one. The war can be successfully con- 
ducted in no other way. The same logic would lead also to a declaration 
of war against Turkey and Bulgaria. They also are the tools of Germany. 
But they are mere tools and do not yet stand in the direct path of our neces- 
Sary action. We shall go wherever the necessities of this war carry us, 
but it seems to me that we should go only where immediate and practical 
considerations lead us and not heed any others. 

The financial and military measures which must be adopted will suggest 
themselves as the war and its undertakings develop, but I will take the 
liberty of proposing to you certain other acts of legislation which seem to 
me to be needed for the support of the war and for the release of our whole 
force and energy. 

It will be necessary to extend in certain particulars the legislation of the 
last session with regard to alien enemies; and also necessary, I believe, to 
create a very definite and particular control over the entrance and depart- 
ure of all persons into and from the United States. 

Legislation should be enacted defining as a criminal offense every willful 
violation of tne Presidential proclamations relating to alien enemys pro- 
mulgated under Section 4,067 of the Revised Statutes and providing appro- 
priate punishments; and women as well as men should be included under 
the terms of the Acts placing restrains upon alien enemies. It is likely 
that as time goes on many alien enemies will be willing to be fed and housed 
at the expense of the Government in the detention camps, and it would be 
the purpose of the legislation I have suggested to confine offenders among 
them in penitentiaries and other similar institutions where they could be 
made to work as other criminals do. 

Recent experience has convinced me that the Congress must go further in 
authorizing the Government to set limits to prices. The law of supply 
and demand, I am sorry to say, has been replaced by the law of unre- 
strained selfishness. While we have eliminated profiteering in several 
branches of industry it still runs impudently rampant in others. The 
farmers, for example, complain with a great deal of justice that, while the 
regulation of food prices restricts their incomes, no restrains are placed 
upon the prices of most of the things they must themselves purchase; and 
similar inequities obtain on all sides. 

It is imperatively necessary that the consideration of the full use of the 
water power of the country and also the consideration of the systematic 
and yet economical development of such of the natural resources of the 
country as are still under the control of the Federal Government should be 
immediately resumed and affirmatively and constructively dealt with 
at the earliest possible moment. The pressing need of such legislation is 
daily becoming more obvious. 

The Legislation proposed at the last session with regard to regulated com- 
binations among our exporters, in order to provide for our foreign trade 
a more effective organization and method of co-operation, ought by all 
means to be completed at this session. 

And I beg that the members of the House of Representatives will permit 
me to express the opinion that it will be impossible to deal in any way but 
a very wasteful and extravagant fashion with the enormous appropriations 
of the public moneys which must continue to be made, if the war is to be prop- 
erly sustained, unless the House will consent to return to its former practice 
of initiating and piareparing all appropriation bills through a single commit- 
tee, in order that responsibility may be centred, expenditures standardize 
and made uniform, and waste and duplication as much as possible avoided. 





Additional legislation may also become necessary before the present Con- 
gress adjourns in order to effect the most efficient co-ordination and 
operation of the railway and other transportation systems of the country; 
but to that I shall, if circumstances should demand, call the attention of 
Congress upon another occasion. 

If I have overlooked anything that ought to be done for the more effective 
conduct of the war, your own counsels will supply the omission. What I 
am perfectly clear about is that in the present session of the Congress our 
whole attention and energy should be concentrated on the vigorous and 
rapid and successful prosecution of the great task of winning the war. 

We can do this with all the greater zeal and enthusiasm because we know 
that for us this is a war of high principle, debased by no selfish ambition 
of conquest or spoliation; because we know, and all the world knows, that 
we have been forced into it to save the very institutions we live under from 
corruption and destruction. The purposes of the Central Powers strike 
straight at the very heart of everything we believe in; their methods of war- 
fare outrage every principle of humanity and of knightly honor; their 
intrigue has corrupted the very thought and spirit of many of our people; 
their sinister and secret diplomacy has sought to take our very territory 
away from us and disrupt the union of the States. Our safety would be 
at an end, our honor forever sullied and brought into contempt were 
we to permit their triumph. They are striking at the very existence of 
democracy and liberty. 

It is because it is for us a war of high, disinterested purpose, in which 
all the free people of the world are banded together for the vindication of 
right, a war for the preservation of our nation and of all that it has held 
dear of principle and of purpose, that we feel ourselves doubly constrained 
to propose for its outcome only that which is righteous and of irreproachable 
intention, for our foes as well as for our friends. 

The cause being just and holy, the settlement must be of like motive and 
quality. For this we can fight, but for nothing less noble or less worthy 
of our traditions. For this cause we entered the war and for this cause 
will be battle until the last gun is fired. 

I have spoken plainly because this seems to me the time when it is most 
necessary to speak plainly, in order that all the world may know that 
even in the heat and ardor of the struggle and when our whole thought 
is of carrying the war through to its end we have not forgotten any ideal 
or principle for which the name of America has been held in honor among 
the nations and for which it has been our glory to contend in the great 
generations that went before us. 

A supreme moment of history has come. The eyes of the people have 
been opened and they see. The hand of God is laid upon the nations. He 
will show them favor, I devoutly believe, only if they rise to the clear heights 
of His own justice and mercy. 


With a view to having President Wilson’s message reach 
every part of the globe, every available method of com- 
munication was used in its transmission to the four quarters 
of the earth. The publicity given the message is indicated 
in the following press account on the 15th inst.: 

President Wilson's address to Congress was heralded yesterday through- 
out the world by the United States Government. The achievement is re- 
garded as probably the greatest publicity feat ever undertaken. Distribu- 
tion of the message abroad was personally directed from this city (New 
York) by George Creel, Chairman of the Committee on Public Information. 

Nearly every known means of communication—express train, telephone, 
telegraph, wireless and submarine cable—was utilized in transmitting the 
address. While an operator in New York was clicking off its text on a 
transcontinental wire direct to San Francisco, where it was immediately re- 
layed to the Orient, another at his side was sending a Spanish translation 
to Colon, Panama Canal Zone, from where it radiated throughout the Cen- 
tral and Southern American capitals. 

Wireless operators picked the President’s words out of the air and relayed 
them to Caribbean Sea points. Doubtless many ships in these waters knew 
what was being said in Washington at almost the same time the address was 
being distributed over telegraphic systems in this country. 

It is estimated that approximately 35,000 miles of telegraph and cable 
wires were called into use in transmitting the message. 

George Creel, Chairman of the Committee on Public Information, who 
directed the sending out of the address, received a copy of it in this city by 
special courier from Washington early yesterday. A corps of typists was 
put at work in a locked room to make duplicate copies. Meanwhile, in 
an adjoining room the address was being translated into French and Span- 
ish. These rooms were guarded as a precaution against the contents of the 
message becoming public prematurely. 

Upon receiving word from Washington that President Wilson had begun 
delivering the address, shortly after noon, a corps of telegraph and cable 
operators immediately began their task of wiring the message broadcast— 
across the United States to San Francisco, there to be relayed to Shanghai 
and thence to Tokio and Peking; across the Atlantic to London, where it 
where it was picked up and resent to the Continent, and down the Eastern 
coast to Panama, for transmission to Central and South American points. 

At London and Paris the message was placed in the hands of the estab- 
lished commercial and governmental news agencies. From London a 
French translation was forwarded to Paris. London also served as a relay 
point to Stockholm, Copenhagen, Christiania and The Hague. From 
Stockholm a copy of the message was sent to the American Embassy at 
Petrograd. London also filed to Algiers and other Northern African points. 

From Paris were served Lisbon, Madrid, Rome and Berne. 

New York sent the address to South America, the most southern point 
being Rio de Janeiro. This cable runs by way of Colon to Chile. Colon 
relayed it to Bogota, Valparaiso, Quito and Lima. Lima in turn forwarded it 
to La Pas and Valparaiso to Santiago and Buenos Aires. 

Colon was the point from which the message radiated throughout Cen- 
tral America. 

In the absence of perfected news agencies with extensive connections in 
Central and South America, copies of the message were placed directly in 
the hands of American Ministers in these countries for immediate release 
to newspapers and distributing organizations in their jurisdictions. 

Indirectly the address will get to Berlin and other enemy capitals. 


It is stated that the Havas News Agency (French) was 
asked to send the message verbatim to the Havas branches 
or correspondents in Italy, Spain, Portugal and Switzerland, 
for publication in the press of those countries. The message 


had been placed in the Havas Paris office for publication in 
France and the French colonies, including North Africa. 
The same agency was also entrusted with the task of sending 
it. verbatim from Buenos Aires to Rio de Janeiro. 

The war doctrine of the United States, as laid down in the 
President’s message, is, it is said, to be preached in every 
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State by the Vice-President, Cabinet members, prominent 
clergymen and members of the foreign mission now at Wash- 
ington. On the 5th inst. it was reported that Secretary of 
War Baker had started a series of mass meetings and conven- 
tions with an address to the Council of Defense and kindred 
Virginia bodies at Richmond. His talk will be followed by 
meetings throughout the State. On the 5th inst it was re- 
ported that Vice-President Marshall will start the cam- 
pagin in Indiana on Dec. 12. Secretary McAdoo will speak 
in Philadelphia on Dec. 17. State Councils of Defense, with 
the women’s division, the extension bureau of the Depart- 
ment of Agriculture, State community organizers, the 
Federal Food Administration and the Federal Fuel Ad- 
ministration will co-operate. 





HOUSE AND SENATE VOTE FOR WAR ON AUSTRIA- 

HUNGARY—PRESIDENT SIGNS WAR RESOLUTION. 

A state of war between the United States and Austria- 
Hungary was declared to be in existence yesterday (Dec. 7) 
when the President shortly after 5 o’clock signed the joint 
resolution adopted by both Houses of Congress earlier in 
the day, declaring war against the Dual Monarchy. In the 
Senate the vote on the resolution was unanimous (74 to 0). 
Senator LaFollette of Wisconsin, shortly before the roll call on 
the resolution, left the Senate chamber and did not cast his 
vote. After the resolution had been adopted by the Senate it 
was sent to the House, where it was substituted for the House 
measure, and passed by a vote of 361 to 1. Meyer London 
of New York, Socialist, cast the only negative vote in the 
House. Speaker Clark signed the resolution at 4:20 p. m., 
and it was then returned to the Senate, where Vice-President 
Marshall affixed his signature at 4:32. It will now be sent 
to the President, who in a proclamation will declare the 
existence of a state of war with Austria-Hungary. The 
resolution adopted by the House and Senate conforms to 
the President’s recommendations in that it authorizes and 
directs employment of the nation’s armed forces against 
Austria-Hungary alone, and not Germany’s other allies, 
Turkey and Bulgaria. The House was the first to take 
official action on the President’s suggestion that the United 
States declare war against the Austro-Hungarian Govern- 
ment. On Dec. 5, the day following the President’s address 
before Congress, the House Foreign Relations Committee 
unanimously approved a joint resolution calling for war 
against the Dual Monarchy, and this resolution was re- 
ported to the House the next day, Dec. 6. The resolution 
adopted by both the House and Senate yesterday was drawn 
up by the Senate Foreign Relations Committee. It differs 
from the resolution originally reported to the House in that 
the House resolution provided that the beginning of a state 
of war with Austria-Hungary should date as of 12 o’clock 
noon, Dec. 5. The Senate resolution did not specify the 
time, the resolution, it is said, becoming effective with the 
issuance of the President’s proclamation. The following 
is the text of the Senate resolution as finally decided upon 
by its Foreign Relations Committee. It was substantially 
in this form that it was adopted by both the Senate and 
House: 


Joint resolution declaring that a state of war exists between the Imperial 
and Royal Austro-Hungarian Government and the Government and the 
people of the United States and making provision to prosecute the same. 

Whereas, The Imperial and Royal Austro-Hungarian Government has 
committed repeated acts of war against the Government and the people 
of the United States of America, therefore, be it 

Resolved, By the Senate and House of Representatives of the United 
States of America in Congress assembled, That a state of war is hereby 
declared to exist between the United States of America and the Imperial 
and Royal Austro-Hungarian Government, and that the President be and 
he is hereby authorized and directed to employ the entire naval and mili‘ ary 
forces of the United States and the resources of the Government to carry 
on war against the Imperial and Royal Austro-Hungarian Government; 
and to bring the conflict to a successful termination all the resources of the 
country are hereby pledged by the Congress of the United States. 








THE UNITED STATES AND AUSTRIA. 


Luigi Criscuolo, of Redmond & Co., has the following to 
say on the question of declaring war against Austria. Mr. 
Criscuolo’s views were given before the President delivered 
his message to Congress the present week recommending a 
declaration of war against Austria. 


We are at war, and have been so for eight months. This is not a war 
of wits or bluff alone, though in war as in business these qualities go a long 
way. It is a war of men supported by steel, munitions, ships and money. 
The question should be treated with the mailed fist of the knight and not 
with the silken glove of the Queen of Beauty. The time for discussion and 
pacification or conciliation is past. When the United States was not at 
war, it could adopt a conciliatory attitude in the hope of preventing actual 
hostilities or even influencing peace. But now that we are in it, let us 
realize that it is a struggle for existence against a strong and capable ad- 
versary and let us quit stickling on matters of pure diplomatic usage and 
consider every ally of Germany as ourenemy. Either in or out, war against 





all or none, and no conciliatory tone. Else our part in this war will not be 
worth one drop of the blood of Yankee boys. We are at war with Austria 
in effect, let us make it a reality so that our position will be absolutely clear! 

What we must seek to do now is to win the war. Alsace-Lorraine, 
Poland, Belgium, L’Italia Irredenta, the Balkans, &c., are questions that 
will have to be settled with one thing in mind—that of maintaining the 
proper equilibrium between nations so that, if possible, no future war can 
arise from those questions. The task is no light one, and it will tax the 
minds of the best of Europe’s diplomatists and require considerable study 
on the part of Colonel House’s commission to decide just what is to be 
done to provide a proper foundation for this so much desired equilibrium. 








WAR “CABINET” FORMED AT WASHINGTON. 

With the purpose in view of bringing about “closer co- 
operation of the war-making activities of the Government,” 
there has been formed at Washington what is unofficially 
termed an “American War Council.” According to an 
announcement by the Council of National Defense on Nov. 
27, a joint weekly conference to discuss war problems is 
hereafter to be held between Secretary of War Baker, Scre- 
tary of the Navy Daniels, Secretary of the Interior Lane, 
Secretary of Agriculture Houston, Secretary of Commerce 
Redfield, Secretary of Labor Wilson, Secretary of the 
Treasury McAdoo; Edward N. Hurley, Chairman of the 
Shipping Board; Herbert C. Hoover, Food Administrator; 
Dr. Harry A. Garfield, Fuel Administrator; Daniel Willard, 
Chairman of the War Industries Board, and Walter S. 
Gifford, Director of the Council of National Defense. A 
statement issued by the Defense Council on Nov. 27 re- 
garding the new “War Council,” said: 

At a special meeting of the Council of National Defense this morning 
action was taken to bring about a closer co-ordination of the war-making 
activities of the Government. It was determined to hold a joint weekly 
conference of the Council of National Defense, Secretary of the Treasury 
McAdoo, Chairman Hurley of the Shipping Board, Food Administrator 
Hoover, Fuel Administrator Garfield and Chairman Willard of the War 
Industries Board of the Council. 

Director Gifford of the Council will be present at these meetings as 
heretofore with the Council. 

Since the Council of National Defense, composed of Secretary of War 
Baker, Secretary of the Navy Daniels, Secretary of the Interior Lane, 
Secretary of Agriculture Houston, Secretary of Commerce Redfield and 
Secretary of Labor Wilson, represents the military arms of the Govern- 
ment as well as those Federal executive departments dealing most directly 
with the vital resources of the nation, this larger co-ordinating body will 


work toward unification of the machinery necessary in the prosecution of 
the war. 





amoerceenner ) 


PRESIDENT WILSON INCREASES ANTHRACITE COAL 
PRICES 35 CENTS A TON. 

President Wilson by an executive order issued on Dec. 1 
granted an increase of 35 cents a ton in the price of anthracite 
coal at the mine. The President’s action was taken on 
the recommendation of Fuel Administrator Garfield. The 
increase, which became effective on Dec. 1, is to cover the 
recent wage advances granted to anthracite miners, and, 
it is estimated, will add more than $30,000,000 to the 
publie’s annual coal bill. The increase in mine prices was 
made following an agreement on a wage increase entered 
into between the operators and miners’ representatives at a 
conference at Washington three weeks ago. The wage 
increase was agreed upon on condition that the price of coal 
at the mine be raised sufficiently to cover the increase. When 
the negotiations were ended the operators and miners turned 
over to the Fuel Administration their agreement and esti- 
mates of what it would add to the cost of production. They 
asked that prices be raised at least 45 cents a ton. Unlike 
the course pursued in the cases of the increase to the bitu- 
minous operators (referred to in these columns on Nov. 3), 
the Fuel Administration does not insist in the present instance 
on an automatic penalty clause to prevent strikes and keep 
the mines operating at full capacity, for the reason that 
the Board of Conciliation appointed by Mr. Roosevelt in 
1902 has handled the anthracite situation satisfactorily. 
In a letter to the President on Nov. 28, recommending the 
increase in the price of coal Dr. Garfield stated that it was 
his expectation to reduce the prices for coal at the mine, 
beginning April 1 of next year, with corresponding reductions 
to the consumer. The following is Dr. Garfield’s letter to 
the President: 

Nov. 28 1917. 


Dear Mr. President—The labor problem in the anthracite mines is not 
different in any material respect from that in the bituminous fields. Most 
of the comment in my letter of Oct. 26 is applicable to the anthracite 
situation, therefore useless to repeat here. 

On the seventeenth of November, after a conference of about two weeks, 
the anthracite operators and miners reached an agreement, a copy of which 
I inclose. 

In response to my request the operators’ association furnished statements 
showing in detail the tonnage and actual labor costs since the last wage 
increases, May 1917, and the additional cost per ton if the increase of Nov. 
17 is added. These figures were based upon an examination of more than 
68,000,000 tons, or 85% of the total tonnage estimated for 1917. If the 
proposed wage increase becomes effective, the increased cost placed upon 
the operators will range from 26 cents to 56 cents per ton. A small high 








cost tonnage shows additional costs per ton as high as 70 cents. The 
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average of the above mentioned tonnage accurately figured is 37.2 cents 
per ton. The increased cost to operators producing about 41,000,000 tons, 
or substantially one half of this year’s tonnage, will be 35 cents and upward 
per ton. 

I therefore respectfully recommend that the prices fixed by your pro- 
clamation of Aug. 23 1917, as modified with respect to the price of pea coal 
by my order of Oct. 1 1917, be uniformly increased in the sum of 35 cents 
per ton; provided, however, that these increases shall not apply to any coal 
sold at the mine under existing contract containing a provision for an in- 
crease for the price of coal thereunder in case of an increase in wages paid 
to miners. 

In this connection I desire to say that it is my expectation to order the 
reduction in anthracite prices which has been regularly given, beginning 
Apr. 1 1918. 

I desire also to call attention to the fact that the Board of Conciliation 
created by the commission appointed by President Roosevelt in 1902 has 
performed its tasks so acceptably to all concerned that thereis no occasion 
for the introduction of an automatic penalty clause as provided in the case 
in the bituminous field; nor was the inclusion of any such clause provided 
for in the agreement of Nov. 17 between the operators and the mine workers. 

Respectfully submitted, 
H. A. GARFIELD, 


United States Fuel Administrator. 
President Woodrow Wilson, 


The White House, Washington, D. C. 


The President’s Executive order increasing the price of 
anthracite coal follows: 


THE WHITE HOUSE. 
Washington, D. C., Nov. 28 1917. 
The scale of prices prescribed Aug. 23 1917 by the President of the United 
States for anthracite coal at the mines, adjusted as to pea coal Oct. 1 1917, 
by order of the United States Fuel Administrator, is hereby amended by 
adding the sum of thirty five (35) cents to each of the prices so prescribed 
or adjusted, provided, however, that this increase in prices shall not apply 
to any Coal sold at the mines under an existing contract containing a pro- 
vision for an increase in the price of coa] thereunder, in case of an increase 
of wages paid to miners. 
This order shall become effective at 7 a. m. on Dec. 1 1917. 
WOODROW WILSON. 


The wage agreement referred to by Dr. Garfield in his 
letter to the President and on which the increase in coal 
prices was determined, reads as follows: 

Whereas, on May 5, 1916, an agreement was entered into by the parties 
hereto, covering wages and working conditions in the anthracite field of 
Pennsylvania for the four-year period beginning Apr. 1 1916 and ending 
Mar. 31 1920; and, 

Whereas, By reason of conditions that arose as a result of the war the 
parties hereto, under date of April 25 1917 entered into a supplemental 
agreement modifying the wage compensation provided in said agreement 
of May 5 1916; and, 

Whereas, By reason of further changes in conditions that have arisen 
since the date of said supplemental agreement of April 25 1917, the parties 
hereto have deemed it advisable and necessary to make further increase in 
the wage compensation provided in said supplemental agreement as herein- 
after more specifically set forth: 

Now, therefore, this agreement witnesseth: That in lieu of the voluntary 
advances made under the agreement of April 25 1917, the following ad- 
vances are proposed to be applied to the rates established under the agree- 
ment of May 5 1916. 

(a) Contract hand and machine miners shall be paid an advance of 25% 
on their gross earnings; 

(b) Consideration miners shall be paid an advance of 25% 
earnings. 


(c) Contract miners’ laborers shall be paid an advance of 30% on their 
earnings. 


(d) Consideration miners’ laborers shall be paid an advance of 25% on 
their earnings. 

(e) Day machine’ miners, laborers who received not less than $2.72 per 
day shall be paid an advance of 25% on their earnings. 

(f) Outside engineers, working a twelve-hour shift, and firemen shall be 
Paid an advance of $1 per day for each day worked. All other outside 
company men who received $1.54 or more per day shall be paid an advance 
of ninety cents per day for each day worked. 

(g) Inside engineers and pumpmen, working a twelve-hour cross shift, 
shall be paid an advance of $1.10 per day for each day worked. All other 
inside men who received $1.54 or more per day shall be paid an advance of 
$1 per day for each day worked. 

(h) All employees paid by the day who received less than $1.54 per day 
shall be paid an advance of 60% per day for each day worked. 

(i) Monthly men coming under the agreement of May 5 1916 shall receive 
an advance per day for each day worked equivalent to that provided for 
their respective occupations under paragraphs “‘F’’ and ‘“‘G.”’ 

(j) The advances of $1.10 per day, $1 per day, ninety cents per day and 
sixty cents per day provided above are to be applied to a day, whether 
eight hours or more, as established under the agreement of May 5 1916. 
Any proportionate part of a day to be paid a proportionate part of the 
advances herein provided. 

(k) The employees of stripping contractors, paid by the day, working 
on the basis of a nine-hour or ten-hour shift, shall be paid the same increase 
per hour for each hour worked that is provided for outside company men 
working on an eight-hour basis. 

It is understood and agreed that, except as herein provided, all of the 
covenants and conditions of the agreement of May 5 1916 shall remain in 
full force and effect. 

It is further understood and agreed that this contract will become effective 
only on condition that the selling price of coal shall be advanced by the 
United States Government sufficient to cover the increased cost of produc- 
tion and will not take effect until the first day of the pay period following 
the order granting such increased price. 

Subject to the foregoing provision, the contract will remain in effect 
during the period of the war, or until March 31 1920, in case the war is not 
terminated before that time. 

In witness whereof, the parties hereto have caused this agreement to be 
properly exccuted this seventeenth day of November, nineteen hundred 
and seventeen. 

On behalf of anthracite operators: 

(signed) W. J. RICHARDS, 8. D. WARRINER, DANIEL B. WENTZ, 
WwW. L. CONNELL. 

On behalf of anthracite mine workers’ organization: 

(signed) JOHN T. DEMPSEY, President, District No. 1; THOMAS 
KENNEDY, President, District No. 7; JAMES MATTHEWS, President 
District No. 9; FRANK J. HAYES, President of United Mine Workers 
of America, representing anthracite mine workers’ organization. 


on their 





U. 8. CUTS OFF TRADING WITH ENEMY INTERESTS 
IN LATIN AMERICA—BLACKLIST ISSUED. 


Following the example set by the other Entente Powers, 
who since the beginning of the war have taken similar action, 
the War Trade Board at Washington on Dec. 4 made public 
an “enemy trading list,’”’ containing the names of more 
than 1,600 persons, firms and corporations, located in 
twenty countries of Latin America, with whom merchants 
of the United States are forbidden specifically to do busi- 
ness except under special license of the War Trade Board. 
While officially styled an “enemy trading list’’ the classifi- 
cation really comprises an American “blacklist,” and its 
promulgation marks an important departure in the efforts 
of the Government to prevent trading with the enemy, 
either directly or indirectly. The list of names contained 
in the “blacklist” is by no means complete. It contains, as 
stated above, only the names of individuals and firms in 
South and Central American countries and the West Indies. 
Eventually it will include the names of firms in most of the 
countries of the world, including the United States itself, 
which are suspected of being enemy or ally of enemy firms, 
or of doing business for the benefit of the enemy and its 
allies. Latin-America was dealt with first by the War 
Trade Board, because of the large number of German firms 
in the Southern republics active in aiding the Hohenzollern 
cause. Evidence put before the War Trade Board, it is 
said, has shown that many of these firms, including public 
utilities companies, have financed to a large degree Ger- 
man propaganda work in the United States. 

The War Trade Board’s action was taken under authority 
conferred by the President under the Trading with the 
Enemy Act, and is designed solely for the guidance of 
American concerns to enable them to observe the provisions 
of the law. The provision of the Trading with the Enemy 
Act under which the list is issued (paragraph ‘“‘A,”’ Section 
3) provides that it shall be unlawful “for any person in the 
United States, except with the license of the President, 
granted to such person, or to the enemy, or ally of enemy, as 
provided in this Act, to trade, or attempt to trade, either 
directly or indirectly with, to, or from, or for, or on account 
of, or on behalf of, or for the benefit of, any other person 
with knowledge or reasonable cause to believe that such 
other person is an enemy or ally of enemy, or is conducting 
or taking part in such trade, directly or indirectly for, or 
on account of, or on behalf of, or for the benefit of, an 
enemy or ally of enemy.” 

A feature of the War Trade Board’s action is the ‘pro- 
vision made by it for supplying American exporters with 
names of firms in Latin-American countries which may 
be substituted for the blacklisted concerns. This is done 
in order to insure a minimum interference with the coun- 
try’s export trade. In every case the War Trade Board 
will take pains to assure itself through consular officials or 
other agencies that the substitutes are not acting as brokers 
for those blacklisted. It will not, however, assume re- 
sponsibility for their financial standing. Any licenses is- 
sued by the War Trade Board permitting trading with 
firms named in the “blacklist” will be apart from the regu- 
lar export and import licenses, which must be obtained for 
the shipment in or out of the United States of most com- 
modities. It is thought possible that in some instances 
licenses will be issued to trade with the blacklisted firms, 
as, it is pointed out, it may be found that trading in certain 
commodities with those named in the list will not work to 
any advantage to Germany or her allies. The War Trade 
Board, in promulgating its enemy list, issued the following 
statement: 

Since the passage of the ‘Trading With the Enemy’’ Act, approved 
Oct. 6 1917, the War Trade Board has received from exporters, importers 
and other persons engaged in foreign trade, numerous and urgent requests 
that there will be published for their guidance in observing the provisions 
of the statute, a list of those concerns in neutral countries, with whom, 
under the provisions of the'‘Trading With the Enemy’’ Act,it would be 
illegal to trade without a license. In response to these representations the 
War Board, in co-operation with other governmental departments, has 
compiled a list known as the ‘‘Enemy Trading List,’’ which has been made 
public to-day and is now being distributed to merchants and commercial 
organizations throughout the country. This list contains the names of 
some 1,600 concerns in Latin America, with the following prefatory note: 

‘1. The enemy trading list is compiled for the benefit of American mer- 
chants, who, by the Trading with the Enemy Act, and prohibited under 


penalties from trading with the enemy, or ally of enemy, without first ob- 
taining a license from the War Trade Board. 

‘This is a list of enemies and allies of enemies, and other persons, firms 
and corporations, who, there is reasonable cause to believe, have acted, 
directed or indirectly for, on account of, on behalf of, or for the benefit 
of enemies and allies of enemies. 

“bhis list does not purport to be a complete list. Any person, or firm 
or corporation trading with any other person, firm, or corporation who 
there is reasonable cause to believe is an enemy or ally of enemy, or in such 
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trade is acting or, on account of, on behalf of, or for the benefit of an 
enemy or ally of enemy, is not reiieved from the prohibitions and penalties 
imposed by the Trading with the Enemy Act by reason of the fact that 
the name of such other person, or firm, or corporation, does not appear on 
this list. 

“2. In order to minimize as far as possible, any inconvenience which 
may be caused to American merchants by the dislocation of foreign trade 
owing to the operation of the Trading with the Enemy Act, the War 
Trade Board is collecting and classifying the names of non-enemy firms 
who may be able to act as substitutes for firms who may prove to be ene- 
mies or allies of the enemy within the meaning of the Trading with the 
Enemy Act. A considerable amount of information is already available 
at the War Trade Board, and it will be in many cases possible to suggest 
the names of satisfactory substitutes without the necessity of referring 
the matter abroad. The Board is, however, prepared on ajfplication to 
inquire of United States consuls abroad for the names of suitable substi- 
tutes. When the applicant wishes this done by telegraph he will be re- 
quired to undertake to pay the cost of telegraphic correspondence. 

“The Board assumes no responsibility whatever for the credit, standing 
or financial responsibility of such substitute firms. 

“It would greatly facilitate the work of the War Trade Board if appli- 
cants in making inquiries would specify the particular trade or trades for 
which substitutes are required. 

“3. The enemy trading list, of which this is the first issue, will be tele- 
graphed on the day of its issue to the representatives of the United States 
of America in each country abroad, who will be instructed to notify all 
American consuls to whom persons abroad should apply for information 
as to the names on this list. Firms in the United States of America with 
agencies or branches abroad should, however, furnish such agencies or 
branches with copies of the lists as they are published. The list will be 
mailed as issued to all firms appearing on the mailing list of the War Trade 
Board, 1435 K Street, N. W., Washington, D.C. 

“4. Additions to and variations in this list will be published approxi- 
mately on the Ist and 15th of each month.’’ 


The promulgation by the War Trade Board recalls tthe 
vigorous protest made by the United States Government 
to Great Britain in July 1916 when the first British ‘‘black- 
list’”’ containing the names of American firms was published. 
Great Britain in its reply to the protest stood upon its con- 
tention that the measure was purely a domestic regulation 
prohibiting residents of Great Britain from trading with 
persons found to be rendering service to the enemy. The 
negotiations regarding the British ‘‘blacklist’’ were in abey- 
ance when the question was eliminated by the entry of the 
United States into the war. 








COMMITTEE CHARGED WITH CONTROL OF STEEL 
EXPORT TRAFFIC. 

Control of the entire export traffic of the Eastern railroads 
of the United States in the unmanufactured forms of iron 
and steel, including billets, bars, plates, scrap and pig iron 
(except for the United States Government), was on Dee. 4, 
as a War emergency measure, placed in the hands of a newly 
appointed committee of seven railroad officers, representing 
the Atlantic ports from Boston, Mass., to Norfolk, Va 
The headquarters of the committee will be permanently 
located in the City Investing Building, 165 Broadway, New 
York City, adjoining the offices occupied by the representa- 
tives of the Allied Governments of Europe, who are in charge 
of the purchase and transportation of munitions from this 
country. Ultimately it is planned to place this committee 
in charge of all over-sea traffic of the Eastern railroads, not 
only in iron and steel, but of all description, including that 
of the United States Government, with the approval of 
the Federal authorities. To head the committee George 
D. Ogden, Freight Traffic Manager of the Pennsylvania 
Railroad, has been appointed Chairman. Mr. Ogden has 
also been appointed Agent, with respect to Over-Seas 
Traffic, of the General Operating Committee of the Eastern 
railroads, which has been organized at Pittsburgh for the 
purpose of pooling the facilities of those railroads and oper- 
ating them asa unit. The other members of the Committee 
consist of representatives of the Atlantic ports, as follows: 


Boston.—R. Van Ummerson, General Freight Agent, Boston & Albany 
Railroad. 

New York.—F. La Bau, Traffic Manager, New York Central Railroad. 

Philadelphia.—Robert L. Russell, General Freight Agent, Philadelphia 
& Reading Railway. 

Baltimore.—Archibald Fries, Freight Traffic Manager, Baltimore & 
Ohio Railroad. 

Newport News.—E. D. Hotchkiss, Freight Traffic Manager, Chesa- 
peake & Ohio Railway. 


Norfolk.—J. R. Ruffin, Freight Traffic Manager, Norfolk & Western 
Railway. 


A statement issued by the Pennsylvania R. R. in the 
matter giving the above information, further says: 


Arrangements have been made by the various railroads concerned, to 
relieve the members of the Committee from their ordinary duties, in order 
to enable them to render continuous service with the Conmmittee as long 
as the work shall continue. 

Officially, the new Committee will be designated ‘‘Export Division— 
General Operating Committee, Eastern Railroads.”’ 

The first steps toward the organization of a committee to assume charge 
of the over-seas traffic of the Eastern railroads, were taken on Saturday, 
Dec. 1, at a conference held in the offices of the Trunk Line Association, 
143 Liberty Street, New York City. At this conference there were present 


the representatives in America of the British Ministry of Shipping, and the 
respective agents for the purchase and transportation of military supplies, 
of the Russian and French Governments. The Railroads’ War Board was 





represented by J. G. Rodgers, General Agent of Transportation at Mli- 
tary Headquarters; the Lines in Official Classification Territory, by George 
F. Randolph, Commissioner, and the Trunk Line Association by C. C. 
McCain, Chairman. The following railroads were represented individually 
by their Traffic Vice-Presidents and other officers: 

Erie Railroad, Pennsylvania Railroad, Lehigh Valley Railroad, New 
York Central Railroad, Delaware, Lackawanna & Western Railroad, 
Baltimore & Ohio Railroad, Central Railroad of New Jersey, Western 
Maryland Railway, Philadelphia & Reading Railway, Chesapeake & Ohio 
Railway, Norfolk & Western Railway, New York, New Haven & Hart- 
ford Railroad, Boston & Albany Railroad and Boston & Maine Railroad. 

At the preliminary conference the situation was fully explained by Mr. 
Ogden at the request of the General Operating Committee of the Eastern 
railroads, and a unanimous agreement was reached between the represen- 
tatives of the Allied Governments and of the various railroad companies. 

The new Committee, in exercising control of over-seas traffic, will co- 
operate fully with the agents of the Allied Powers and the United States 
Government, in the effort to secure the best practical results in the rail 
transportation, from the interior to the seaboard, of export freight. 

The first duty of the new Committee will be to administer the general 
embargo on export iron and steel, billets, bars, plates, scrap and pig iron 
(except for the United States Government), which all the Eastern railroads 
have just been ordered to place in effect at once by the General Operating 
Committee at Pittsburgh. Assumption of jurisdiction over the other forms 
of export traffic will follow. 

The necessity for embargoing export traffic in the iron and steel products 
specified resulted from the great accumulation of these products, which the 
railroads have delivered at the North Atlantic ports, and which are now 
stored on the ground, or in cars, and are immediately available for export. 

The Eastern railroads have thus furnished more transportation service 
of this character than can be utilized at the time, it was felt, in view of the 
scarcity of coal and coke existing in many parts of the United States, and 
the resulting serious curtailment of industrial production, particularly in 
western Pennsylvania and Ohio, that it had become urgently necessary 
to discontinue the use of railroad equipment and other facilities for the 
moving of traffic which cannot be promptly trans-shipped when it reaches 
tidewater. 

It will be the general duty of the new Committee so to administer the 
embargo, and otherwise control the export traffic of the Eastern railroads 
and relieve congestion as far as possible and keep the facilities of the car- 
riers employed to the best advantage. 








BASIC PRICE FOR CUBAN SUGAR FIXED—THE 
LOUISIANA CROP PURCHASE. 

The price to be paid by the United States Food Ad- 
ministration to the Cuban planters for the present crop of 
Cuban sugars was fixed under an agreement reached between 
the International Sugar Committee and the Cuban Commis- 
sion appointed by President Menocal of Cuba, at a conference 
in the offices of the International Sugar Committee in this 
city on Nov. 30. The agreement provides for a basic price 
of $4 60 per hundredweight, plus 30 cents per hundredweight 
freight, or a total of $490 delivered at New York. The 
actual price of the sugar at New York can only be determined 
after the United States Shipping Board has fixed the rate 
of freight, which point, it is expected, will be settled shortly. 
The forthcoming Cuban sugar crop is estimated at 3,005,917 
tons and it was reported by the Cuban Commission on Nov. 
30 that a number of centrals had already started grinding 
in Cuba, and that sugar will be shipped as rapidly as trans- 
portation can be found to lift it. The International Sugar 
Committee and the Cuban Commission, headed by Senor 
Carlos Manuel de Cespedes, Cuban Minister to the United 
States, prior to reaching the agreement on Nov. 30, had been 
deadlocked on a suitable price for several days. The Cuban 
planters demanded 4.75 cents a pound, f. o. b. Cuba; the 
price originally fixed by the International Sugar Committee 
was 4.50. The Cuban planters protested against the latter 
price and President Menocal appointed a commission to 
discuss a basic price with the United States representatives. 


Announcement was made by the International Sugar Com- 
mittee on Dec. 6 that all of the Russian sugar, amounting to 
about 16,000 short tons, will be distributed to the sugar trade 
by the American Refiners’ Committee instead of 10,000 tons, 
as had been planned. Six thousand tons of the Russian 
sugar, which was seized in this city about two weeks ago, had 
been set aside for shipment to France, but that Government 
has released its Share of the sugarfor immediate use here on 
condition that 6,000 tons be delivered to France in January, 
when the new crop sugars will be available. The release 
of the sugar by France, it is expected, will further help 
the situation in this section. 


Considerable interest has centred on the signed statement 
issued generally to the sugar trade on Nov. 27 by Frank C. 
Lowry, Sales Manager of the Federal Sugar Refining Co., 
charging Earl D. Babst, President of the American Sugar 
Refining Co., with having taken advantage of his position in 
the United States Food Administration, as Chairman of 
the International Sugar Committee, to boost the interests of 
his own company and to keep needed supplies of raw sugar 
from other refiners. Mr. Lowry’s statement, containing 
the accusation, throws considerable light on many aspects of 
the sugar situation. It follows: 
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In response to inquiries and a general lack of information as to just what 
the situation has been with regard to the sale of Louisiana sugar, we review 
the position as follows: Mr. Babst, President of the American Sugar 
Refining Company; the United States Food Administration and the 
representative of the Louisiana sugar industry held conferences at Washing- 
ton on Oct. 22 and 23. No other refiner was invited to attend these meet- 
ings or knew that they were being held. 

Conferences took place between the Food Administration and the Louis- 
ana planters for the purpose of settling on a price at which the Louisiana 
Sugar was to be sold. As soon as these negotiations were completed Mr. 
Babst, taking advantage of the extraordinary position in which he was 
placed, immediately undertook to negotiate with the Louisiana planters for 
practically their entire crop of 96 degrees test sugars. 

It was later announced in the press by the Food Administration that 
100,000 tons had been secured. The American Sugar Refining Company 
then stated that 50,000 tons would be refined in Louisiana and the other 
50,000 tons would be shipped ‘‘to our Northern refineries at Boston, 
Philadelphia and New York.’’ The price agreed on was 6.35c. per pound 
for 96 degrees test sugars, with an allowance to be made by planters of 
25c. per 100 pounds on that part of the allotment shipped North. 

On the assumption that the quantities would be about equal, this made 
an average return to the planters of 6.22 4c. per pound for 96 degrees test. 
In connection with the shipment of this sugar North the Food Administra- 
tion announced on Oct. 24 that ‘shipping has been engaged through the 
effort of the transportation division of the Food Administration for the 
transport of one-half of this sugar to the Philadelphia, Boston and New 
York refiners.’ 

So far as we can ascertain, and certainly it is true so far as the Federal 
Sugar Refining Co. is concerned, the first intimation that these negotiations 
were under way came from the press dispatches to the effect that the deal 
had been concluded. No communication was received from the Food 
Administration as to the price settled upon; this came later and indirectly 
by way of Louisiana from the sellers. As other refiners had been instructed 
to stay out of the market, and the responsibility for buying their supplies 
left with the International Committee, of which Mr. Babst and Mr. Rolph 
were members, it was natural for refiners to assume that this sugar had not 
been purchased for the American Sugar Refining Co. alone. 

The following week Mr. Babst and Mr. Rolph, Chief of the Sugar Division 
of the Food Administration, were asked whether the Louisiana sugar 
purchased would be allotted to the different refiners. The reply was that 
it would not, and that the sugar had been bought solely for the American 
Sugar Refining Co. This statement came as a distinct shock to the other 
refiners, who had had no opportunity to purchase. As Louisiana was 
only expected to produce in the neighborhood of 130,000 tons of centrifugal 
sugar, it was clear that none could now be secured by them if the American 
Sugar Refining Co. was to obtain 100,000 tons, with some further quan- 
tities going naturally to the independent Louisiana refiners. 

That this deal between the American Sugar Refining Co. and the planters 
was not concluded was through no lack of effort on the part of Mr. Rolph 
or Mr. Babst. Later developments, however, prove that the statements 
given out by both the Food Administration and the American Sugar 
Refining Co. that the purchase had been made were premature, as the 
Louisiana representatives, it appears, did no have the authority to close, 
and simply went back and reported the offer to the planters and invited 
them to contribute their allotment. 

This the planters were reluctant to do in view of the relatively higher 
price obtainable from the distributing trade and manufacturers for planta- 
tion granulated, clarified and washed sugar, and as a result only 26,000 
tons were contributed. Learning this, the Federal Sugar Refining Co. 
indicated a willingness to pay up to 6.35c. per pound for 96 degrees test 
sugar, f. o. b. plantation, absorbing themselves all transportation charges 
to New York. Later the American Sugar Refining Co. announced on 
Nov. 2 that it would ‘‘voluntarily”’ raise the price on the sugar allotted to it 
to the same basis. In a small way other sales have been made, but the 
indications now are that, as the Food Administration on Nov. 3 settled on 
a price of 7.25c. per pound less 2% for washed plantation, clarified, seconds, 
third and open kettle sugar, and 7.80c. per pound less 2% for plantation 
granulated, making the latter grades much more profitable than centrifugal 
sugars at 6.35c. per pound. the total production of 96-degrees test sugar 
will not exceed 60,000 tons, the balance of Louisiana production going to 
sugar available for direct consumption. 








PRESIDENT DEFINES FAIR PROFIT FOR FOOD STUFFS 


AS NORMAL AVERAGE OBTAINED 
PRIOR TO JULY, 1914. 

President Wilson in an executive order issued on Nov. 
30, has, under authority of the Food Control Act, fixed 
as “a just and reasonable and fair profit in the sale of 
foodstuffs,” the normal average profit obtained in the period 
prior to the declaration of war in 1914. The executive 
order further directs Food Administrator Hoover to ascer- 
tain the normal average profit obtained in the various 
lines of business affected prior to July 1 1914, “under free 
competitive conditions,’ and to indicate, if he sees fit to 
do so, what margin over cost will return this same profit. 
The effect of the order, says a Washington dispatch to the 
New York “Sun,” will be to place on the middleman the 
obligation of now securing no more from his dealings than 
he received in the early half of 1914. Continuing, the 
special dispatch to the ‘‘Sun”’ says in part: 

In connection with the order it was pointed out to-night that the order 
did not prescribe as the maximum profit allowed the middleman exactly 
the same profit as he was able to make under fair competitive conditions 
in the pre-war period but the same percentage of profit. This will take 
care of any additional cost of materials at the present time. 

The order is regarded as a powerful blow against the continuation of 
high prices. With the margin of profit fixed for the middleman, the food 
administration can publish broadcast the figures at which retailers are able 
to obtain commodities and leave it to the public generally to force the re- 
tailers to take only a fair profit in their turn. 

The following is the President’s executive order: 


I hereby authorize and direct the United States Food Administrator, 
in prescribing regulations for licenses under Section 5 of the Act of Con- 
gress, approved Aug. 10 1917, entitled ‘‘An Act to provide further for the 
national security and defense by encouragihg the production, conserving 
the supply, and controlling the distribution of food products and fuel,” 
and in enforcing and carrying into effect, so far as it relates to foods, feeds, 





and their derivative products, that part of Section 5 which reads as fol- 
lows: 

‘‘Whenever the President shall find that any storage charge, commis- 
sion, profit, or practice of any licensee is unjust, or unreasonable, or dis- 
criminatory and unfair, or wasteful, and shall order such licensee, within 
a reasonable time fixed in the order, to discontinue the same, unless such 
order, which shall recite the facts found, is revoked or suspended, such 
licensee shall within the time prescribed in the order discontinue such 
unjust, unreasonable, discriminatory, and unfair storage charge, commis- 
sion, profit, or practice. The President may, in lieu of any such unjust, 
unreasonable, discriminatory, and unfair storage charge, commission, 
profit, or practice, find what is a just, reasonable, nondiscriminatory, 
and fair storage charge, commission, profit, or practice, and in any pro- 
ceeding brought in any court such order of the President shall be prima 
facie evidence;”’ 
to find that a just, reasonable, and fair profit is the normal average profit 
which persons engaged in the same business and place obtained prior to 
July 1 1914, under free competitive conditions; to indicate, if he shall see 
fit to do so, what margin over cost will return such a just, reasonable, and 
fair profit; and to take such legal steps as are authorized by said Act to 
prohibit the taking of any greater profit. 

WOODROW WILSON. 

The White House, Nov. 27 1917. 





WAR TRADE BOARD ADDS TO EXPORTS “‘CONSERVA- 
TION LIST’—SPECIAL RULINGS. 


In an order issued on Nov. 30 the War Trade Board placed 
a number of additional commodities on the so-called ‘‘Con- 
servation List,’’ and they will hereafter only be exported in 
unus'1al cases, when it is evident that they are veing put to 
the greatest use possible in the prosecution of the war. In 
some instances they will, it is announced, be released only 
in exchange for commodities needed in this country which 
have been put on embargo lists by other Governments. 
The Board, besides making the additions to the ‘“‘Conserva- 
tion List,’’ has ruled that certain of the articles named in the 
President’s export proclamation of Nov. 28 (given in full in 
our issue of Dec. 1) may be exported to any of the countries 
mentioned in the proclamation, without individual licenses 
when the shipments are covered by railroad or ocean bill 
of lading marked ‘‘For Export’? and dated on or before 
Dee. 1. A statement issued by the War Trade Board on 
Nov. 30 follows: 


The War Trade Board has made the following ruling with regard to 
certain of the commodities mentioned in the export proclamation of Nov. 
28 1917, in order to avoid interference with goods in transit; that is, that 
the following commodities may be exported to any country mentioned in 
said proclamation without individual licenses when the shipments are 
covered by railroad or ocean bill of lading marked ‘‘For export’’ and dated 
on or before Dec. 1 1917: 

Stud link-chain cable {| Wood alcohol 
Micrometers, | Acetic acid 
Calipers | Glacial acetic acid 
Lathe chucks, | Acetate of cellulose, 
Antimony and antimony | All acetates 





Dried apples 

Dried raisins 

Dried peaches 

Soya bean meal 
Quebracho and chestnut 








ore Beans extracts 
Asbestos Eggs Rubber 
Balata Peanut meal Sponges 
Mica and mica splittings | Flaxseed Gutta joolatong 
Strontium ores Starch Gutta percha 
Titanium Canned peas Gutta siak 
Iridium Canned tomatoes Shellac 
Opium Canned corn Seedlac 
Soda ash Dzied prunes Cinchona bark 

Dried apricots 


The War Trade Board has made public the following list of commodities 
in addition to those already published whose conservation is necessary on 
account of the limited supply and the needs of the United States in its 
successful prosecution of the war. 

Export licenses may be granted, however, for the following commodities 
when they are destined for actual war purposes or when they will directly 
contribute thereto, and also in certain unusual cases where such exports 
will contribute directly to the immediate production of important commod- 
ities required by the United States, and in certain other cases where these 
commodities may be exported in limited quantities without detriment 
to this country. Exporters are warned, however, that applications for 
licenses for the goods on this conservation list, as well as for those on the 
list published earlier, may be refused, and that before committing them- 
selves to sales, they should make their application and procure a license. 
If this is not done and the goods are shipped before the license is received, 
then shippers run the risk of unnecessarily congesting the railroad terminals. 

To facilitate exports to Canada and Newfoundland, there has been 
heretofore issued, through the Customs Service, a special license whereby 
goods have been permitted to enter Canada and Newfoundland without 
an individual license for each shipment, except in the case of the commod- 
ities which the Board has heretofore found it necessary to conserve, and 
for whose exportation individual licenses have been required, as stated in 
the several announcements made by the Board from time to time. With 
respect to the commodities below-mentioned, which are now added to the 
“‘Conservation List’’ in accordance with this statement, an individual export 
license will likewise be required for each shipment of such additional con- 
served commodities, which is covered by ocean or railroad bill of lading 
marked ‘‘For export’’ and dated on or after Dec. 2 1917. This date has 
been fixed in order to avoid interference with goods in transit. 

The commodities now added to the ‘‘Conservation List’’ are as follows: 


Beans | Jorn grits Peanut meal 
Cotton seed, | Corn hominy Soya-bean meal 
Corn meal | Rice flour Copra 

Corn flour | Cornstarch 


Condensed milk (including powdered milk, evaporated milk, and pre- 
served milk of all kinds), 


Canned peas, Dried prunes Molasses 
Canned tomatoes Dried apples Sirup 
Canned corn Dried raisins Glucose 
Canned fish Dried apricots Starch 


‘Dried peaches 
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The attention of shippers is also called to the fact that the following 
articles have always been included in the ‘‘Conservation List’’ under more 
general headings, namely: 

Soya-bean oil. 

Lard substitutes, 

Cooking fats, 

Oleomargarine, 

Pork and pork products—fresh, preserved and canned (including, 
among other things, bacon, hams, shoulders, fatbacks, and sausages). 

Beef and beef products (including canned, preserved, and fresh beef). 








ALIEN PROPERTY CUSTODIAN EXTENDS TIME FOR 
REPORT ON ENEMY PROPERTY HOLDINGS. 

A. Mitchell Palmer, Alien Property Custodian, under the 
Trading With the Enemy Act, on Dec. 5 again extended the 
time forfiling reports on enemy property held in this country, 
on this occasion to Dec. 20. The reports were originally 
due on Nov. 6, but Mr. Palmer, in order to give more time 
for their preparation, allowed until Dec. 5 for the filing of 
the reports. In a statement issued on Dec. 1 Mr. Palmer 
called attention to the fact that property in this coun- 
try owned by American citizens now residing in enemy 
or ally-of-enemy countries may, in the discretion of the 
Property Custodian, have to be reported the same as prop- 
erty owned by an enemy orally of enemy in this country. 

Mr. Palmer also took occasion to deny reports that 
Alien Property Custodians will be appointed in each 
State. No provision has been made in the Enemy Trad- 
ing Law for such officers, and none will be appointed. 
Mr. Palmer will, however, designate depositaries in a large 
number of cities throughout the country to handle bonds, 
stocks and other securities and property held under direc- 
tion of the Property Custodian. The depositaries may be 
either banks, trust companies or other suitable depositaries, 
but, it is said, the cases of individual depositaries will be 
very rare. It will be the policy of the Property Custodian, 
it is announced, to designate as depositaries for particular 
estates, banks and trust companies where the properties 
belonging to these estates are now situated, so as to interfere 
as little as possible with the present method of management. 
The following is the statement issued by Mr. Palmer on 
Dec. 1: 


Every corporation incorporated within the United States, and every 
unincorporated association, or company, or trustee, or trustees within the 
United States, issuing shares or certificates representing beneficial interests, 
must transmit to the Alien Property Custodian before Dec. 5 a full list, 
duly sworn to, of every officer, director, or stockholder known to be, or 
whom the representative of such corporation has reasonable cause to be- 
lieve to be an enemy of ally of enemy resident within the territory, or a 
subject or citizen residing outside of the United States, of Germany or its 
allies, together with the amount of stock or shares owned by each such 
officer, director, or stockholder, or in which he has any interest. 

On or before the same date all persons in the United States who have or 
hold, or have custody or control of any property belonging to the enemy 
or ally of enemy, or any person whom they may have reasonable cause to 
believe to be an enemy or ally of enemy, and all persons who are indebted 
in any way to the enemy or ally of an enemy, or any person whom they may 
have reasonable cause to believe to be an enemy or ally of enemy, shall 
make a full report of the facts by a written statement uner oath. Blank 
forms for the making of these reports may be obtained on application to the 
Alien Property Custodian, Sixteenth and P Streets, Washington, D. C. 
For the convenience of the public, forms are being sent to many banks 
and trust companies in the leading cities of the country. Such banks and 
trust companies will, I am sure, be glad to serve the country in this work 
by helping persons to make proper reports to this office. 

It will facilitate the work of the Alien Property Custodian if these re- 
ports are forwarded promptly. Separate reports must be made for each 
enemy of ally of enemy whose property is reported. Where banks, trust 
companies, and other corporations have a large number of such cases to 
report, they should send reports to the Alien Property Custodian at the 
end of each day’s business, and not wait until all reports are prepared. 
There have been many requests for an extension of time for the filing of 
these reports. This time will not be extended except in rare instances for 
good cause. The Alien Property Custodian must make his first annual 
report on Jan. 1, and he desires to be in a position to give Congress definite 
information as to enemy and ally of enemy property in this country on that 
date. Except in very unusual cases, it is believed the time already al- 
lowed will be sufficient. 

The impression seems to gain ground that there will be custodians for 
enemy property appointed in each State. No provision is made by the 
law for such officers and none will be appointed. The Custodian will, 
however, designate depositaries in a large number of cities in the country 
to handle bonds, stocks, and other securities and property under the di- 
rection of the Alien Property Custodian. These depositaries will collect 
incomes and make such payments out of the same for administrative ex- 
peuses, taxes, insurance, &c., as the custodian shall approve, making 
quarterly reports of their transactions to this office and remitting the net 
income at periodical times. These depositaries, may be either banks, trust 
companies, or other suitable depositaries but the cases of individual 
depositaries will be very rare. It will be the policy of the Custodian to 
designate as depositaries for particular estates banks and trust companies 
where the properties belonging to these estates are now located, so as to 
interfere as little as possible with the present method of management of 
enemy property. 

Thus a bank or trust company which now holds enemy property, after 
it has made a report thereof, will be designated by the Custodian as a de- 
positary for that same property, its work in the future in connection there- 
with being the same as in the past, except that it will report and account 
to the Alien Property Custodian instead of the enemy. There will be no 
general depositary in one city or State for all property in that locality, and 
there will be no branch offices of the Alien Property Custodian anywhere. 
All the business will be done by the home office in Washington, using the 
large facilities offered by the banks and trust companies of the country. 











E Many cases have arisen where property in this country is held for Ameri- 
can citizens temporarily residing in the enemy or ally of enemy territory. 
Such persons under the law come within the enemy or ally of enemy class, 
but whether the Custodian will require their property to be delivered to 
him will depend upon the circumstances in each particular case. 

When. the reports of such cases are all in, the Alien Property Custodian 
will determine the status of such persons under the law, and the policy of 
this office in relation to them. To aid him in determining these questions 
it is probable that a public hearing will be granted, when all persons in- 
terested may present their views. Such hearing will not be held for some 
weeks, however. In the meantime all propertyjof such persons should be 
reported. 








POOLING OF COAL CARRYING CARS BY COM- 
MITTEE CHARGED WITH POOLING 
OF EASTERN ROADS. 

The pooling of all coal carrying cars on the Eastern rail- 
roads is provided for in a resolution adopted at Pittsburgh 
on Dec. 5 by the General Operating Committee of the 
Eastern railroads, created two weeks ago with the adoption 
of measures providing for the operation of all the railway 
lines east of Chicago as one centralized system. By pooling 
coal carrying cars and using them interchangeably, the 
Committee’s announcement states, transportation efficiency 
will be greatly increased. F. G. Minnick of Pittsburgh, 
Superintendent of Freight Transportation of the Pittsburgh 
& Lake Erie RR., has been appointed Manager of the Eastern 
railroads’ car pool and will establish his headquarters in 
Pittsburgh. He was instructed to prepare for the General 
Committee rules for the operation of the coal car pool which 
will insure: 

1. Distribution of pooled equipment in accordance with the orders of 
the Government as to priority of transportation. 

2. To supply the current needs of shippers in accordance with existing 
regulations of the Inter-State Commerce Commission. 

3. To preserve equities as between car owners. 

It is stated that about 80% of the coal mined in the 
United States originates in the territory traversed by the 
railroads represented by the General Operating Committee. 

On Dec. 1 the General Operating Committee of the Eastern 
railroads outlined the work it will do in the following offi- 
cial program: 

Arrange for organization of the work of the committee and for co-ordina- 
tion with other bodies where necessary to secure progress. 

Utilize existing railroad facilities to fullest extent for war purposes. 

Obtain an adequate supply of efficient labor. 

Obtain full information as to essentials for war purposes—dquantity, 
origin, destination and relative importance. 

Obtain full information as to available vessel tonnage, present and pro- 
spective, for United States Government and Allies separately. 

Obtain an adequate supply of efficient labor. 

The subjects, a statement issued by the Committee says, 
are listed in their order of importance, based upon what the 
Committee can accomplish promptly by its own independent 
action. ‘Their true importance from a military standpoint,” 
the statement concludes, ‘‘is in the reverse order.” 








COMMERCE COMMISSION SUGGESTS UNIFICATION 
OF RAILROADS EITHER BY GOVERNMENT 
OR CARRIERS. 

Pointing out that it has been become increasingly clear 
that unification in the operation of the railroads during 
the period of the war is indispensable to their fullest utili- 
zation for the national defense and welfare, the Inter-State 
Commerce Commission, this week, in a special report, 
supplemental to its annual report, suggested alternative 
plans for their operation as a unit—the first by the carriers 
themselves and the other by the President. As to the 
operation of the roads as a unit by the carriers the Com- 
mission points out “‘that they are restricted by State and 
Federal law and the idea is the antithesis of that which 
heretofore has controlled their activities.”” If the unifica- 
tion is to be effected by the carriers the report says, they 
should be enabled to effect it in a lawful way. To that 
end the Commission recommends the suspension of the 
anti-trust laws (except in respect of consolidations, or 
mergers of parallel and competiting lines as to rail and water 
carriers) and of the anti-pooling laws. during the period 
of the war and until further action by Congress. In ad- 
dition, the Commission sets out, the roads should be pro- 
vided from the Government Treasury with financial as- 
sistance in the form of loans or advances for capital pur- 
poses. Furthermore, it says, “as a necessary concomitant 
the regulation of security issues of common carriers engaged 
in inter-State commerce should be vested in some appro- 
priate body.” Taking up the other alternative of the 
operation of the roads by the President, the Commission 
states that if this be adopted there should be “suitable 
guaranty to each carrier of an adequate annual return for 
use of the property, as well as of its upkeep and maintenance 
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during operation, with provision for fair terms on which 
improvements and betterments made by the President 
during the period of his operation could be paid for by the 
carrier upon return to it of the property after expiration 
of that period.’”’ While noting that during the past and 
current fiscal years the gross revenues of the carriers, meas- 
ured in dollars, exceeded any in their history, the Com- 
mission concedes that what the dollar will buy in labor, 
material and supplies is substantially less, and it further 
states that ‘‘increased charges for carriage, if found neces- 
sary to take care of unavoidable increases in operating 
expenses, would not at this time bring new capital on rea- 
sonable terms in important sums.” In stating that ‘‘the 


situation does not permit of temporizing, the Commission 
adds: 


All energies must be devoted to bringing the war to a successful con- 
clusion, and to that end it is necessary that our transportation systems be 
placed and kept on the plane of highest efficiency. This can only be se- 
cured through unification of their operation during the period of the war. 

The report, which embodies the view of the majority of 
the Commission, is signed by Henry C. Hall, Chairman. 
C. C. McChord presented a report individually in which 
he expressed himself as concurring fully “in the statement 
of the majority report that ‘it is necessary that our trans- 
portation systems be placed and kept on the plane of highest 
efficiency,’ and also that ‘this can only be secured through 
unification of their operation during the period of war.’ 
He points out, however, that “‘the majority.report takes 
the position, at least by implication, that this unification 
may ‘be effected by the carriers’ themselves’ and with this 
judgment he wholly disagrees ‘‘Our experience with rail- 
road committees during the past year,’”’ he says, “makes 
me believe that no voluntary committee can accomplish 
what the situation demands.” In Mr. MecChord’s opin- 
ion, “if the President elects to exercise the power given 
him, under the Act approved Aug. 29 1916, to take pos- 
session and assume control of the transportation systems, 
I believe that vastly improved transportation conditions 
can be promptly secured.”” The majority report in full 
follows: 

Washington, D. C., Dec. 1 1917. 
To the Senate and House of Representatives 

The Act to regulate commerce requires the Commission to transmit to 
the Congress such recommendations as to additional legislation relating 
to regulation of commerce as the Commission may deem necessary. Under 
this mandate the Commission submits the following special report, sup- 
plementing its annual report, with reference to transportation conditions 
as affecting and affected by the war in which the United States us now 
engaged: 

The railroads of the country came into being under the stimulus of com- 
petition. From the outset their operation and development have been 
responsive to a competition which has grown with the growth of popula- 
tion and industry. This competitive influence has been jealously guarded 
and fostered by State laws and constitutions, as well as by the Federal 
law. The keenness of rivalry naturally drew to the front those who were 
quick to seize and resolute to retain every available point for their re- 
spective roads. Terminals, if confined to exclusive use, were not only 
of strategic importance but profit yielding assets. Out of competition 
grew rate wars, pooling, mergers and consolidation into systems, as well 
as the rebating and other preferential treatment of shippers which the aAct 
to regulate commerce was primarily framed to prevent. 

In that Act the Congress, accepting the competitive principle as salu- 
tary, has thrown about it prohibitions against compacts for the pooling 
of freights or divisions of eatnings of different and competing railroads, 
and, while the original act is but the nucleus of the Act we now administer, 
that prohibition has remained unchanged. 

But original Act and successive amendments were alike framed in times 
of peace and for times of peace. They looked to protection of the shipper 
and the public against unjust or unfair treatment by the carrier, and not 
to protection of the nation and its commerce in time of war by utilization 
of all the forces and resources of its transportation systems to their fullest 
extent. 

Since the outbreak of the war in Europe, and especially since this coun- 
try was drawn into that war, it has become increasingly clear that unifica- 
tion in the operation of our railroads during the period of conflict is indis- 
pensable to their fullest utilization for the national defense and welfare. 
They must be drawn, like the individual, from the pursuits of peace and 
mobilized to win the war. This unification can be effected in one of two 
Ways, and we sce but two. 

The first is operation as a unit by thecarriers themselves. In the effort 
along this line initiated early in this year they are restricted by State and 
Federal law, and the idea is the antithesis of that which heretofore has 
controlled their activities. Their past operations have been competitive, 
although since the Hepburn Act, and especially since the Mann-Elkins 
Act, the prescription by this Commission of reasonable maximum rates 
and charges for rail carriers subject to the Act, and the exercise of its pow- 
er to require abatement of unjust discrimination or undue prejudice, have 
in great degree restricted that competition to the field of service. But 
whether or not perpetuation of the competitive influence is desirable under 
a system of government regulation, it is apparent that operation of our rail- 
roads as a unit involves the surrender by each of exclusive use of terminal 
facilities, surrender at times of profitable traffic to other carriers, and ac- 
ceptance of less profitable traffic, with resultant loss of revenue, wherever 
economy of movement or greater freedom from congestion would dictate 
that course if the various carriers were in fact but one. 

The alternative is operation as a unit by the President during the period 
of the war as a war measure under the war powers vested in him by the 
Constitution and those which have been or may be conferred by the Con- 
gress. 

As bearing upon the alternatives thus stated it will be recalled that since 
the beginning of the war in 1914 the traffic offered to and moved by the 
railroads has increased enormously. Prior thereto there had been oc- 





casional periods of car shortage, usually restricted in territory, but it may 
be said that from 1907 down to 1916 the number of cars in the country ex- 
ceeded the demand. This subject is treated in our annual report. 

The sudden, unforeseen, and unprecedented demand for transportation 
occasioned by the war placed a strain upon the facilities and equipment 
of the railroads which they were not and are not prepared to meet. There 
was created a need for immediate and extensive additions to existing fa- 
cilities and equipment. This need is coincident with demands upon capi- 
tal, as well as upon labor, manufactures and natural resources, such as 
we have never known. Important additions and betterments will require 
new capital. 

The railroads propose essentially that we allow increases in freight 
rates of such magnitude that their increased earnings will attract rates of 
such magnitude that their increased earnings will attract investors, by 
dividends declared or by the prospect of dividends, in competition with 
securities issued by Federal, State and municipal governments, public 
utility corporations, and industries organized and operating primarily for 
gain as distinguished from public service. Some of the latter have yielded 
large profits since the outbreak of the war. 

An attempt to secure new capital would come at a time when the rising 
cost of living has made it difficult for those dependent for support upon 
their earnings to meet their current expenses; after the absorption by Ameri- 
can capital of two-thirds of the American securities owned abroad prior 
to Aug. 1 1914, the railroad securities returned to this country alone 
amounting to from $1,700,000,000 to $2,000,000,000; after financing in 
this country of loans to our present Allies; and after subscription for al- 
most six billion dollars of Liberty Loan bonds. 

Even if the railroads have more money, the immediate construction of 
necessary facilities and equipment could not readily be effected. Labor 
is scarce and the cost is mounting. So with materials and supplies. Car 
and locomotive builders are largely engaged in producing equipment 
needed abroad, both by our Allies and by our own forces in the conduct of 
the war. The steel and other materials needed for such construction, as 
well as the labor, are also needed in other phases of the conflict. Under 
such conditions, and pending the acquisition of such additional facilities 
and equipment, it is indispensable that those now in exist2nce should be 
used to their fullest capacity, primarily for the uses which are most vital 
to the country’s defense and welfare, but without unnecessary hindrance 
to the industry and commerce of our people upon which their ability to 
contribute toward the success of the war so largely depends. 

The Act to regulate commerce was not enacted to meet such a situation. 
The carriers have the right to demand at our hands, and it is our duty to 
approve, just and reasonable rates sufficient to yield fair returns upon the 
value of the property devoted to public use after necessary expenditures 
for wages, fuel and supplies, reasonable expenditures for maintenance, 
renewals and betterments properly chargeable to operating expenses, and 
appropriate depreciation. Measured in dollars the gross revenues of the 
carriers during the past and current fiscal years exceed any in their history. 
But what the dollar will buy in labor, material and supplies is sunstantially 
less. 

We are sensible of the vital and imperative need of the hour that our 
railroads shall not be permitted to become less efficient or less sufficient. 
We realize the gravity of a serious breakdown of our transportation facili- 
ties. It is unthinkable that this breakdown would be permitted if it 
could be prevented. Increased charges for carriage, if found necessary 
to take care of unavoidable increases in operating expenses, would not at 
this time bring new capital on reasonable terms in important sums. 

In our opinion the situation does not permit of temporizing. All ener- 
gies must be devoted to bringing the war to a successful conclusion, and 
to that end it is necessary that our transportation systems be placed and 
kept on the plane of highest efficiency. This can only be secured through 
unification of their operation during the period of the war. 

If the unification is to be effected by the carriers they should be enabled 
to effect it in a lawful way. To that end, in our judgment, the operaton 
of the anti-trust laws, except in respect of consolidations or mergers of 
parallel and competing lines, as applied to rail and water carriers subject 
to the Act to regulate commerce, and of the anti-pooling provision of sec- 
tion 5 of that Act, should be suspended during the period of the war, and - 
until further action by the Congress. In addition they should be pro- 
vided from the Government treasury with financial assistance in the form 
of loans or advances for capital purposes in such amounts, on such con- 
ditions, and under such supervision of expenditure as may be determined 
by appropriate authority. As a necessary concomitant the regulation of 
security issues of common carriers engaged in inter-state commerce should 
be vested in some appropriate body, as has been recommended in our 
annual reports. The rights of shippers for reasonable rates and non- 
discriminatory service under the present jurisdiction of the Commission 
need not be seriously interfered with by such unified control. Some 
elastic provisions for establishment of new routes would probably be 
needed. 

If the other alternative be adopted and the President operates the rail- 
roads as a unit during the period of the war, there should be, in our opinion, 
suitable guaranty to each carrier of an adequate annual return for use of 
the property, as well as of its upkeep and maintenance during operation, 
with provision for fair terms on which improvements and betterments 
made by the President during the period of his operation could be paid 
for by the carrier upon return to it of the property after expiration of that 
period. 

HENRY C. HALL, Chairman 
Washington, D. C., Dec. 1 1917 
The following is Mr. McChord’s report: 
To the Senate and House of Representatives: 

The special report of the majority of the Commission léaves unsaid some 
things which should be plainly stated, if prompt‘and sure relief is to be 
brought to the present transportation situation. That the lack of ade- 
quate railroad service, particularly in eastern territory, is serious at the 
present time and is a cause of grave concern for the coming winter months 
needs no demonstration. Every one knows it who knows anything about 
present business conditions. That the industries of the engaged in making 
war materials as well as those not so occupied require the very best service 
which can be given by the railroads is also clear. I fully concur in the state- 
ment of the majority report that ‘it is necessary that our transportation 
systems be placed and kept on the plane of highest efficiency,’’ and also 
that ‘‘this can only be secured through unification of their operation during 
the period of war.’’ But the majority report takes the position, at least by 
implication, that this unification may ‘‘be effected by the carriers’’ them- 
selves. With that judgment I wholly disagree. 

The carriers’ co-operative effort at the present time is in charge of the 
“executive committee of the special committee on national defense of the 
American Railway Association.'’ This committee in its public announce- 
ments calls itself the Railroads’ War Board. It is the fifth committee 
that the railroads have had in Washington to deal with the transportation 
situation since November 1916. The first two of those committees were 


given no real authority, although the Commission was advised by the 
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executives that they had been given full power, or as it was expressed in 


the case of the first committee, ‘‘all the power of the executives.” These 
committees, therefore, were unable to cope with the situation, despite 
earnest and praiseworthy efforts of their individual members who were 
hampered by the unwillingness of certain railroads, acting under the 
restraint of executive influence, to carry out their instructions. These 
facts have been reported by the Commission, ‘‘Car Supply Investigation, 
42 1. ©. C. 657. In that report both the majority and the minority 
expressed the view that the situation could be improved by a committee 
of railroad officers to act in co-operation with this Commission if the com- 
mittee were given plenary power by all the railroafds. In apparent re- 
sponse to that suggestion a third committee was sent to Washington in 
January 1917, but it also had not been given the promised power and was 
therefore not received. In February a fourth committee was sent to Wash- 
ington to enforce certain car service rules. Not all of the railroads believed 
that these rules were workable and hence the agreement giving power to 
this committee was incomplete and inadequate. With this experience 
behind it the American Railway Association, on April 11 1917, formed 
its special committee on national defense, and centered the chief authority 
in its executive committee. The resolution by which this committee was 
formed recites that the railroads of the United States pledged thems. Ives, 
with the Government of the United Staves, with the governments of the 
several States, and with one another, that during the present war they 
would: 

“Co-ordinate their operations in a continental railway system, merging 
during such period all their merely individual and competitive activ ties 
in the effort to produce a maximum of national transportation efficiency . 

It was understood that the co-ordination of railway operations in a co- 
tinental railway system meant that cars would be used interchangeably 
and sent where they were most needed, that track and terminal facilities 
would be opened up to all railroads, so as to relieve congestion, and that 
locomotives would be at once requisitioned from som‘ of the strong and less 
burdened railroads for use on the important lines which have been unable 
to give efficient service largely because they were badly in need of motive 
power. Yet as late as Nov. 24 the carriers’ committee made an announce- 
ment from which the following is quoted: 

“The Railroads’ War Board to-day adopted revolutionary measures 
in order to relieve the congestion of traffic on the Eastern railways. It 
directed ‘that all available facilities on all railroads east of Chicago be 

led to the extent necessary to furnish maximum freight movement. 
Ke effect will be that to the full extent that conditions render it desirable 


these railways will be operated as a unit, entirely regardless of their owner- 
ship and individual interests. 


“The operating Vice-Presidents of the Eastern lines have been ap- 
inted a committee to operate as a unit all the lines involved, and have 
given instructions and authority to adopt all measures which in their 
judgment may be necessary to relieve the present situation and assure the 


maxi f transportation.’’ 
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‘‘An important part of the plan adopted for the operation of the Eastern 
lines is that of placing at their dis 1 the facilities of railways in other 
territories to such extent as may necessary .”’ 


These measures—the pooling of cars, the operation of railways as a unit. 
the placing of facilities at the disposal of railways in other territories as 
needed—are essential steps in the co-ordination of railway operations 
“in a continental railway system,’’ using the phrase of the resolution of 
April 11, but were not taken until Nov. 24. 

I do not wish to be understood as saying that the carriers’ committee 
has not accomplished results; nor that the shippers have not co-operated 
with the carriers to get greater service from the available equipment, for 
the heavier carloading has been a very material factor of improvement. 
But our experience with railroad committees during the past year makes 
me believe that no voluntary committee can accomplish what the situa- 
tion demands. One of the principal reasons is that the element of self- 
interest, the traffic influence, is a persistent factor in postponing and re- 
sisting measures that seek to disregard individual rights in the effort to 
secure transportation results as a whole. The ‘merely individual and 
competitive activities’’ and the established operating practices have their 
effect, despite directions or recommendations that have no sanction to 
enforce them except a voluntary agreement which is very general in char- 
acter. There runs also in the activities of these committees the self-evi- 
dent purpose to do whatever appears to be necessary to prevent the gov- 
ernmental authority from acting. For these and other reasons which it 
is not necessary to state I cannot concur in a report to the Congress which 
apparently acquiesces in a continuation of control over the transportation 
situation by a committee appointed by the carriers themselves. The sug- 
gestions with reference to the anti-trust laws, the anti-pooling provision 
of Section 5 of the Act, the desirability of Government loans for capital 
purposes, and the regulation of security issues, undoubtedly have merit, 
but in my judgment their enactment into law will not make it possible 
for any committee appointed by the carriers to secure the full measure 
of transportation service which the present conditions demand. 

The ‘‘unification’’ needed if our transportation systems are to be ‘“‘placed 

and kept on the plane of highest efficiency ,’’ is the unification of the present 
diversified governmental control. At the present time there are several 
Federal agencies authorized by law to issue orders or directions with re- 
spect to transportation. This Commission, by the car service Act, ap- 
proved May 29 1917, was given very broad powers to issue summary di- 
rections with respect to the movement, distribution, exchange, inter- 
change and return of cars. The priority director, designated by the 
President for that purpose under the Act approved Aug. 10 1917, is au- 
thorized to direct that traffic essential to the national defense shall be 
given priority in transportation, and he has made certain orders of that 
character. The transportation of troops and material of war, under the 
amendment to the Act to regulate commerce, approved Aug. 29 1916, is 
required upon the demand of the President to be given preference over all 
other traffic in time of.war, and by direction of the Army and Navy de- 
partments and the United States Shipping Board preference orders have 
been given for the transportation of a very large tonnage of war materials 
and supplies of al] kinds. The administrations controlling fuel and food, 
to which adequate transportation is of course vital, have taken an active 
interest in the movement of these commodities through their appointed 
agents. Under this diversified control the carriers are not able to meet 
the requirements of the increasingly heavy tonnage which must be moved. 
In consequence the industries devoted to war purposes and those engaged 
in their normal business are suffering. There is no institution in which 
regularity of operation is more requisite than in transportation, but rail- 
road operation is approaching a chaotic condition. A coherent plan must 
be worked out which shall provide for both the needs of the Government 
in the energetic prosecution of the war and the needs if general commerce. 
It is imperative that war material be given preference in transportation 
but the financial sinews of war depend in large measure upon the successful 
operation of our manufacturing plants and business establishments. 

I concur in the view that ‘‘the situation does not permit of temporizing,’’ 
but I am convinced that the strong arm of governmental authority is es- 
sential if the transportation situation is to beradically improved. That 
authority must be unified to make possible action that is both vigorous 





and consistent. If the President elects to exercise the power given him, 
under the Act approved Aug. 29 1916, to take possession and assume 
control of the transportation systems, I believe that vastly improved 
transportation conditions can be promptly secured. For this course legis- 
lation assuring the carriers a fair return may be appropriate. If the 
President does not so elect, it is my judgment that the authority over the 
regulation of railroad operations now vested in the several agencies referred 
to, with such amplification as may be necessary, should be promptly cen- 
tralized by act of Congress. All of the forces now at work now upon the 
problem, including the carriers’ executive committee and its numerous 
sub-committees could be at once utilized, under a single governmental 
administrative control. 

Cc. 


C. McCHORD, Commissioner. 








CONFERENCES IN WASHINGTON RELATIVE TO 
UNIFICATION OF RAILROADS. 


The question of the unification of the railroads was dis- 
cussed at several conferences in Washington on Dec. 6, fol- 
lowing the issuance of the special report of the Inter-State 
Commerce Commission setting out its several proposals, 
details of which will be found in another column in to-day’s 
issue of our paper. President Wilson conferred during the 
day with Inter-State Commerce Commissioners Hall, Clark 
and Meyer, and another conference was held between Sena- 
tor Newlands, Chairman of the Joint Congressional Com- 
mittee on Railroads, and members of the Railroad’s War 
Board. In indicating that an immediate loan of $1,000,000,- 
000 by Congress to the railroads was imperative, in order to 
permit the roads to meet the transportation demands inci- 
dent to the war, Senator Newlands, following the conference, 
was reported in the New York ‘‘Times’”’ to have said: 


The railway executives expressed the view that they would be ex:iremely 
embarrassed in carrying out the Inter-State Commerce Commission's pro- 
gram unless the Anti-Trust and Anti-Pooling laws were suspended. They 
urged that Congress take immediate action in this respect. It was also 
the opinion of the railroad men that they would be competent to continue 
in control of the operation of the railroad under the unification scheme. 

That the railroads must have money to increase their equipment and 
facilities to meet the extraordinary demand being made upon them by 
reason of the war is a question no longer open to debate. The only ques- 
tion for Congress to decide, if it wants the railroads to keep abreast of the 
war needs, is how the money shall be obtained for the railroads. Shall 
Congress appropriate $1,000,000 ,000 to be loaned to the railoads at reason- 
able rates of interest, or shall legislation be passed guaranteeing the loans 
which the railroads may obtain in the market? 


It was reported yesterday that members of the House In- 
ter-State Commerce Committee were waiting for a decision 
by President Wilson on the railway question before acting 
in the matter. The President is expected to convey his 
ideas to Congress in a special message. 

The first definite steps in Congress to follow the Inter- 
State Commerce Commission’s suggestions were taken in 
the Senate on the 6th, when the Judiciary Committee de- 
cided to report favorably Senator Overman’s bill to suspend 
a portion of the Clayton Anti-Trust Act until Jan. 1 1919, 
or beyond next Jan. 15, the date to which operation was de- 
ferred at the last session. The bill, which was passed by the 
Senate yesterday, the 7th inst., suspends the section of the 
Clayton Act prohibiting directors of railroads from purchas- 
ing supplies and materials from corporations in which they 
have an official interest. 











NEW DEMANDS OF TRAINMEN FOR INCREASED 
WAGES. 

The new wage demands of the trainmen and conductors 
on practically all the roads throughout the country were 
presented to the roads on Dec. 1. The roads are give 
until Dee. 31 to reply to the demands. The new wage scale 
is signed by W. G. Lee, President of the Brotherhood of 
Railroad Trainmen, and A. B. Garretson, President of the 
Order of Railway Conductors. 

The railroad managers are requested to enter into a collec- 
tive movement for the purpose of handling the proposition 
at one and the same time through a joint committee repre- 
senting all railroads concerned, and the two labor organiza- 
tions stand ready to do likewise. It is expected that the 
railroad managers and the representatives of the employees 
will meet in joint session in about two weeks in an effort to 
reach an agreement on the question. 

The demands just presented are the result of a referendum 
vote taken by the two labor organizations following the 
approval of the proposition by the executive committees of 
the several associations representing the two organizations, 
which met in Chicago Nov. 1 to 4, inclusive. On Nov. 24 
the heads of the four brotherhoods representing the train- 
men of the various roads of the country, conferred with 
President Wilson with regard to the impending demands, 
following which a statement was issued by the Brotherhood 
representatives in which they set out that “if a situation 
should arise which would threaten the interruption of trans- 





portation, the men whom we represent would be more than 
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willing to discuss and consider any solution of the difficulty 
which presented itself.” In the schedules asking for in- 
creased wages, Article A refers to passenger service as 
follows: 


Rates to be paid employees on steam trains, or upon trains propelled 
by other motive power, on runs of 155 miles or less per day: Conductors, 
not less than 3.5 cents per mile, $5 43 per day, or $162 90 per month. 

Ticket collectors, not less than 3 cents per mile, $4 65 per day, or $139 50 
per month. 

Baggage electricians, not less than 2.9 cents per mile, $4 50 per day, or 
$135 per month. —- 

Baggagemen, not less than 2.5 cents a mile, $3 88 a day, or $116 40 a 
month. 

Flagmen and brakemen, not less than 2.33 cents a mile, $3 61 a day, or 
$108 30 a month. 

All miles in excess of daily minimum and extra service to be paid for at 
the above rates. 





S. DAVIES WARFIELD ANALYZES PLANS SUGGESTED 
TO SOLVE PROBLEMS OF THE RAILROADS. 


Analyzing various plans which have been suggested to 
solve the problems of the railroads, S. Davies Warfield of 
Baltimore made a striking address yesterday (Dec. 7) 
before the annual convention of the Association of Life 
Insurance Presidents, held at the Hotel Astor. Intimating 
by his statement, ‘‘I have no specific plans to propose at this 
time,’”’ that later he would likely be specific, Mr. Warfield 
reviewed at length the strong and weak points of the plans 
discussed and laid particular stress upon the difficulties of 
the Inter-State Commerce Commission in dealing with 
horizontal increases in railroad rates. He set forth the far- 
reaching interest of the public in the welfare of the railroads 
when he stated that $1,500,000,000 of the total assets of 
$6,000,000,000 belonging to the policyholders of the life 
insurance companies is invested in railroad securities. 
“One-fourth of the money policyholders have provided by 
life insurance for the protection of those to come after them, 
is, therefore, invested in railroad securities. Safeguarding 
the 33,000,000 policyholders who are the real owners of these 
securities becomes a question of vital concern to them; 
representing 46,000,000 policies and one-fourth of the popula- 
tion of the United States,’ said Mr. Warfield. He showed 
that the life insurance companies have taken a forward 
step for the protection of their policyholders through mem- 
bership in the National Association of Owners of Railroad 
Securities, of which he is President. Mr. Warfield continued: 

Taking into consideration the number of policyholders of the life insur- 
ance companies and the depositors of mutual savings banks, now members, 
and individual members, exclusive of memberships represented by financial 
and other institutions, owned by stockholders, our Association represents a 
total membership of approximately 26,000,000 people, out of the 50,000,000 
who directly or indirectly own railroad securities. 

He reviewed the effect which the present system of public 
regulation has had upon the savings of a large portion of the 
population invested in railroad securities as deposits in sav- 
ings banks and through other institutions and indicated 
that upon the attitude of public tribunals in the future will 
largely depend the security of this class of investments as 
well as the ability of the transportation systems to perform 
the service required of them in the interest of business and 
national safety. He added: 


This is a great public question and we must so treat it. It is not that 
the real or intrinsic value of railroad securities generally has depreciated, 
for it has not; on the contrary, the raiJroads are showing the greatest gross 
earnings in their histories, but in most cases with less net revenue. They 
have the business, but the system under which they are permitted to operate 
has restricted the application of ordinary business methods, causing this 
shrinkage in net earnings. This must be corrected. That it has not al- 
ready been is largely because of a misconception on the part of the public 
of the true meaning of regulation as it applies to the railroads. This 
condition has really arisen from a hostile attitude towards the carriers, 
perhaps the result of autocratic railroad managements in the past and the 
exploitation of certain railroads, which we are convinced will not happen 
again. 


Mr. Warfield went on to say ‘‘that the real value of rail- 
road securities will be seriously affected only when the public 
has become fully convinced that Governmental agencies of 
regulation and control have determined upon a fixed policy 
towards the carriers, which fails to recognize that the rights 
of those who own their securities demand, at least, equal 
protection with that accorded the shippers and others who 
use the railroads. Conditions for some time have been 
intolerable. We must face them. I know of no extreme 
condition of equal importance that the American people 
have not finally solved, and solved properly.’’ He further- 
more said: 


One of the difficulties of the situation lies in the fact that the Act of 
Congress under which the Inter-State Commerce Commission operates 
has apparently been construed by the Commission as having been planned 
for the restriction of the railroads. This Act was subsequently amended 


so as in effect to nullify the initiative of the railroads in making rates. 
This was done without Clearly specifying that it is a duty of the Commission 
to protect the carriers and their revenues in the interest of the transporta- 
tion welfare of the country, not merely to act in a restrictive capacity. 
Having practically taken control of the operation of the carriers the Com- 





mission should also assume the responsibility of exercising ordinary business 
foresight and precaution to enable the carriers to at all times meet the chang- 
ing conditions which confront them. It is vital either that the Com- 
mission should clearly recognize this as a most important part of their 
duty under law, or that Congress amend the Act and impose upon the 
Commission this obligation and direct its exercise, leaving no ambiguity 
as to its purpose. ~~ eee > - uu” 

Mr. Warfield alluded in his address to the special report 
just made to Congress by the Inter-State Commerce Com- 
mission in which it was held that increases in rates would 
not solve the immediate situation and throwing the re- 
sponsibility upon Congress to legislate to relieve existing 
conditions as an expedient of war. This, he said, does not 
solve the fundamental problems of the carriers, based as 
they are, and will always continue to be at least so long as 
the railroads are operated through private ownership, upon 
the proper adjustment of rates. This question must be met 
now or later by either Congress or the Commission. 

Calling attention to the fact that it will require the efforts 
of all, in co-operation with the Government, to bring lasting 
results, Mr. Warfield closes: 

There never was a time when statesmanship in railroad management as 
well as in Congress is so needed, and unselfishness in al] directions so essen- 
tial. To win this war the approaches to it must be born of the realization 
that we are bound together as one against a common enemy and we must 
wipe the slates clean, forget past animosities and start afresh. The rail- 
roads are vital to the proper conduct of the war. Their problems should 
be solved and with due regard to those who have supplied the money to 


build and operate them, namely, the 50,000,000 people who directly or 
indirectly own the securities of the railroads of the country. 








WORK OF RED CROSS WAR COUNCIL SINCE ITS ° 
APPOINTMENT LAST MAY. 


In the first semi-annual report of the War Council of the 
American Red Cross, giving the details of the work for the 
period since the appointment of the Council on May 10 1917, 
it is stated that up to date approximately $85,000,000 in 
cash has been collected for the War Fund, and of this amount 
about $40,000,000 has been apprepriated. It is added, 
however, that the demands in Europe are increasing with 
great rapidity, and on the present basis of expenditure the 
$100,000,000 War Fund cannot last much beyond spring. 
During the period from May 10 1917 to Nov. 1 1917 the War 
Council appropriated from the War Fund for work in the 
United States $3,310,216. Besides this, the report states, 
$7,659,000 was advanced from the War Fund for the pur- 
chase of matarials for ase by the chapters. This, it is stated, 
will be retarned to the War Fund. The sum of $20,601,240 
was appropriated for use in France, and $7,284,576 for use 
in other countries abroad. For work outside of France, 
exciusive of $750,000 recently sent for emergency relief in 
Italy, the following appropriations have been made: Bel- 
gium, $720,001; England, $1,066,520; Italy, $214,000; Rus- 
sia, $1,359,441; Rumania, $1,518,399; Serbia, $493,204; 
Armenians and Syrians, $19800,000; others, $113,012. ’ 

A summary of the report of the War Council, of which 
Henry P. Davison is Chairman, says in part: 

The growth of Red Cross activities among the suffering civilian popula- 
tions in the different Allied countries is, up to this time, the outstanding 
feature of Red Cross work in this war. The magnitude of the work in 
France is particularly impressive. Broadly speaking, the Red Cross 
War Council has proceeded upon the theory that the present work of the 
American Red Cross should contribute to these great aims: 

1. To be ready to care for our soldiers and sailors on duty wherever and 
whenever that care may be needed. 

2. To shorten the war by strengthening the morale of the Allied peoples 
and their armies, by alleviating their sufferings in the period which must 
elapse until the American army can become fully effective abroad. 

3. To lay foundations for an enduring peace by extending a message of 
practical relief and sympathy to the civilian population among our allies, 
carrying to them the expressions of the finest side of the American character. 

Forty-nine army base hospital units and five for the navy have been re- 
cruited, organized and equipped by the Red Cross. More than 12 of the 
army units and two of the navy units have now been mustered into their 
respective Medical Corps, and are seeing service. ‘These units can care for 
a 500-bed hospital each, and some of them have been reinforced to enable 
them to take over larger hospitals. : 

The Red Cross has also organized forty-five ambulance companies, with 
a total personnel of 5,580, all of whch have been taken into the Army 
Medical Corps, some for service abroad, others for the camps and canton- 
ments. A general hospital for the use of the navy has been established 
at Philadelphia. Convalescent homes have been built at Fort Oglethorpe 
and Fort McPherson, Georgia, and mobile laboratory cars are to be provided 
for use in case of emergencies at the camps. 

Twenty sanitary units have been organized for work just outside training 
camps and cantonments. 

Fourteen thousand Red Cross nurses have been enrolled for duty, and ap- 
proximately 3,000 have already been called into active nursing service, of 
whom 2,000 are working abroad. 

Millions of women have been mobilized for work on surgical dressings, 
hospital garments, refugee clothing, knitting garments and comfort kits. 
It is estumated that the value of their work during the next 12 months will 
amount to nearly $40,000,000. 

Since April 1 1917 the Red Cross has sent abroad 13,336 cases of surgical 
dressings, hospital supplies and clothing, containing approximately 13 ,000,- 
000 separate articles. The Red Cross has promised to send 3,000,000 
surgical dressings to France every month for the next six months. 

At National Headquarters in Washington a staff has been built up which 
included on Nov. 1 1917 63 officials, most of them business men and 
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women of great experience in large affairs, who are working without pay- 
ment of either salary or living expenses. 

Numerous others are either giving their time or are working for nominal 
pay. The membership has grown, since the war, from about 200,000 to 
more than 5,000,000. The salary list has been reduced since last July 
from about 700 to 425. Salaries have decreased also in average amount. 
Had the Red Cross been obliged to pay salaries to all the heads of depart- 
ments at National Headquarters, the present organization would have been 
impossible. 

A new class of members, the Junior Red Cross, has been created for school 
children, who are admitted by school units, to share in Red Cross member- 
ship and relief work upon the payment of a membership fee of 25 cents per 

upil. 
m Work for the American army is the first and most important part of the 
Red Cross program in France. More than 12 base hospitals, organized by 
the Red Cross, and now mustered into the Army Medical Corps, are in 
service in France. 

The Red Cross is serving 3,423 military hospitals both French and 
American, through the Hospital Supply Service, which operates 16 ware- 
houses and a motor transport system. Approximately 15,000 tons of ma- 
terial—hospital and general relief supplies—are distributed monthly 
from these warehouses. The Surgital Dressings Service reaches 2,000 
hospitals. American work. shops in France will manufacture nitrous 
oxide, repair hospital apparatus, make splints and hospital] appliances. 

Included in appropriations for France are the following: 

Budget for military relief, including work for the American army, 
hospitals, canteens, hospital supply service, surgical dressings service, 
casualty service, &c., to Nov. 1, $2,411,225; budget for civilian relief, in- 
cluding refugee and reconstruction work, relief of mutilated soldiers, 
infant welfare, tuberculosis prevention, &c., to Nov. 1, $2,460,467; budget 
for December of Administration in Paris and Planning Department, to 
Nov. 1, $119,590. 

Additional appropriations for hospitals, &c__.-.....------- $1,407 .578 25 
Additional appropriations for transportation service-_------- 1,423,598 90 
a ORIN a: wo wis aia pve di Saal Wain inmates 12,778,780 85 

The work of the Red Cross in Russia centres on the medical and surgical 
needs of the army. Several shipments of drugs and hospital supplies have 
been made, and a unit of 125 motor ambulances has been sent to Russia. 
The Red Cross has shipped two million pounds of condensed milk for the 
use of mothers and children in the large cities. 


The following with reference to Red Cross salaries is 
taken from the report: 

Almost without exception the important posts of the Red Cross are 
filled by men and women who are accustomed to large affairs, but are now 

ving their services absolutely without pay for the lessening of human suf- 
ering. ‘Throughout the organization persons are, similarly, either giving 
their time or are serving for nominal salaries. 

The record of the growth of Red Cross work and of the number of work- 
ers to attend to it is briefly shown in the following table: 
In midsummer, 1916 (Red Cross on peace basis): 


ee  ceetadeawsemnniadelb 200,000 
a Ss armel manana 2 
Paid officers and employees, National Headquarters-__.....-_- 75 
adeeb ogenmeuen 29 
On July 15 1917 (three months after the United States had entered the war): 
Mem ee ee . ehalmne a eaiaem imal 2,500,000 
Neen ns epavap anew ud ineptinies Bik ,3800 
Paid officers and employees, National Headquarters_......--_- 700 
ee ee sw eseenedbbhbanbhowe 43 
On Nov. 1 1917: 
Membership more than_-_.._.---- SE a: 
WEES SORES BS GE ENE RS GT AE ee CIEE 3,287 
Paid officers and employees, National Headquarters..._.__.-- 423 
So  nenemekntnuennane 37 


The above table shows that as the demands for men and effort have 
increased, the tendency has been for salaries to decrease both in number and 
average size. The reduction may be accounted for partly by the decen- 
tralization of chapter administration, which has transferred a considerable 
amount of routine work from National Headquarters to division headquar- 
ters, and partly by the gradual improvement of the organization at Na- 
tional Headquarters. ® 

The Red Cross has thus added to its paid staff at National Headquarters 
to handle the tremendously increased volume of work brought about by 
the entry of the United States into war, a net total of 348 officers and em- 
ployees, of whom eight receive salaries of $2,000 a year or over. There 
is no salary in excess of $6,000 paid to any officer in the Headquarters 
organization who has been added since the declaration of war. The highest 
salary paid in the organization, $7,500 per year, was also paid when the 
Red Cross was on a peace basis. 

The wages and salaries paid to the staff at National Headquarters are 
classified as follows: 





Less than $600 a year________-_- 85|$2,500 but less than $3,000_____- 6 

$600 but less than $1,000_____- 182 |$3,000 but less than $5,000______ 18 
$1,000 but less than $1,500_____- 86 /|$5,000 to $7,600........-.__..- 3 
$1,500 but less than $2,000_____- td — 
$2,000 but less than $2,500_____- EER tS a SAL ls BS See ae 423 








EXPLOSION IN HALIFAX HARBOR WRECKS CITY 
AND TAKES BIG TOLL OF LIVES. 

Nearly one-half of the north end of the city of Halifax, 
Nova Scotia, has been destroyed, a great fire is raging, and 
over 2,000 persons have been killed, it is reported, as the 
result of a collision on Thursday morning, Dec. 6, in the 
Halifax Harbor between the Belgian relief steamer Imoand 
the French munitions steamer Mont Blanc, causing the de- 
tonation of 4,000 tons of T.N.T. (trinitrotoluol), one of the 
most powerful explosives manufactured. Nineteen persons 
are known to be dead at Dartmouth, opposite Halifax, and 
many are injured. The American Red Cross and other 
agencies in the United States have already sent relief trains, 
laden with food and medical supplies, and carrying physi- 
cians and nurses, to the point of disaster. Other trains are 
soon to be sent forward as the needs are reported to be 
urgent. The collision between the two vessels, which re- 
sulted in probably the worst disaster in the history of the 
Dominion, occurred near Pier 8, in the narrows leading from 
the harbor to Bedford Basin. The munitions ship, the 
Mont Blanc, was bound from New York for Bedford Basin, 
when the relief ship Imo, bound for sea, through mistaken 








signals, crashed into her. The Mont Blanc was pierced on 
the port side, almost to the engine-room. The other ship, 
which was only slightly damaged, backed away when flames 
burst out on the munitions ship, which was abandoned by 
the crew. The captain of the Mont Blanc also ordered his 
crew to the boats, as he realized the explosion was inevit- 
able. The men reached shore safely before the tremendous 
explosion seventeen minutes later, which blew both ships 
to pieces and wrecked a large part of the city. The full 
extent of the disaster is as yet unknown, all lines of com- 
munication to Halifax having been demolished by the ex- 
plosion. 








RESULTS OF PEACE MOVE BY BOLSHEVIKI GOVERN- 
MENT OF RUSSIA. 


The Bolsheviki movement for peace was announced on 


Dec. 6 to have resulted in an agreement between the repre- 
sentatives of the chief army administrations of Germany, 


Austria-Hungary, Turkey and Bulgaria for a suspension of 
hostilities for ten days “for the whole of the mutual fronts.” 
The officia. communication announcing this was made 
known 2s follows in Berlin dispatches via London on the 
6th inst.: 


Yesterday the authorized representatives of the chief army administra-~ 
tions of Germany, Austria-Hungary, Turkey and Bulgaria concluded in 
writing with the authorized representatives of the Russian chief army 
administration a suspension of hostilities for ten days for the whole of the 
mutual fronts. The commencement is fixed for Friday noon. 

The ten days’ period will be utilized for bringing to a conclusion negotia- 
tions for an armistice. For the purpose of reporting verbally regarding te 
present results, a portion of the members of the Russian deputation has 
returned home. 

The sittings of the commission continue. 


According to Associated Press dispatches of the 5th inst. 
the Russians were handed a proposal for an armistice on the 
eastern front, which was being examined by the Russians. 
The official communication was then reported as saying: 


The enemy delegation declared that our conditions for an armistice were 
unacceptable, and expressed the opinion that such demands could be 
addressed only to a conquered country. On the categorical statement by 
our plenipotentiaries that they were treating for an armistice on all fronts, 
with a view to the conclusion of a general democratic peace on the basis 
established by the All-Russian Congress of Councils, the enemy delegates 
azain replied evasively that they could not consider the question in such a 
manner, because they were authorized at present only to negotiate with the 
Russian delegation, in view of the absence of Russia’s allies from the con- 
ference. 

Our delegates again replied that their task consisted in drawing all 
belligerent countries into negotiations for the purpose of securing a general 
peace. Having regard for the evasive replies of the enemy, our delegates, 
as already stated, submitted the enemy conditions for an armistice to our 
military experts for their criticism from a purely military point of view 
and in order that they may indicate in what respect modifications are 
necessary in the interest of our army and navy from the Black Sea to the 
Baltic. 

The first point regarding the proposed enemy armistice was the duration 
of the armistice, which was first indicated as a fortnight to begin Dec. 8. 
After discussion, the German delegates expressed their readiness to agree 
to a prolongation to twenty-eight days. This term may automatically be 
prolonged, provided there is no refusal, which must be made within seven 
days before the expiration of the armistice, which is to begin Dec. 10 if our 
delegation leaves Brest-Litovsk to-morrow, but if it leaves later, the armi- 
stice will begin later. 

Before the commencement of the official smistice; it must be definitely 
established that hostilities shall cease. 

From the beginning our delegates insisted on a true record of all negotia- 
tions and their determination to publish them in their entirety. The 
minutes and language of the sessions are in Russian on our side and in 
German for the German side. A special commission was created to com-= 
pare the minutes after every session. We have requested that the next 
meeting of the pienipotentiaries be held on Russian territory, and that there 
be an interval of seven days in the negotiations in order that our delegation 
may return to Petrograd. 

What purported to be “a Russian official communica- 
tion,” received at London on Dec. 5 by wireless, had re- 
ported that an armistice of 28 days had been agreed upon 
which might be automatically prolonged. This message 
was given as follows: 

The enemy delegates replied evasively to the two initial Russian pro— 
posals, but promised to consult their Governments concerning them. The 
Russians proposed as the principal points of an armistice that the enemy 
should not undertake to send forces from the Russian front to the fronts 
of Russia’s allies; also that the German detachments be withdrawn from 
the islands of Moon Sound. The enemy delegates refused these pro- 
posals. 

The enemy delegates submitted a rr ject for an armistice from the 
Baltic to the Black Sea, which, in ~-.ew of their evasive replies to the 
Russian proposals, the Russian de .gates submitted to the Russian mili- 
tary experts. 

A fortnight was first proposed for the duration of the armistice. Ulti- 
mately twenty-eight days were agreed upon, which may be automatically 
prolonged. The Russians requested that the next meeting be on Russian 
territory after a lapse of seven days. 


The following Austrian official communication concerning 
the negotiation concerning the negotiations between Russia 
and Austria-Hungary for an armistice was also received at 
London on the 5th: 


The armistice negotiations continued yesterday. A general discus- 
sion took place regarding individual points. The committee on delibera- 
tions held a meeting in the afternoon and a full sitting was arranged for 
Wednesday morning. 
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The Austro-Hungarian Government, according to a 
dispatch from Vienna to Amsterdam on Nov. 30, sent an 
official reply accepting the Russian Government’s wireless 
proposal to enter into negotiations for an armistice and « 
general peace treaty. The reply was as follows: 


The guiding principles announced by the Russian Government for nego- 
tiations for an armistice and a peace treaty, counterproposals to which are 
awaited by the Russian Government, are, in the opinion of the Austro- 
Hungarian Government, a suitable basis for entering upon these negotia- 
tions. The Austro-Hungarian Government therefore declares that it is 
ready to enter upon negotiations as proposed by the Russian Government 
regarding an immediate armistice and a general peace. 

(Signed) CZERNIN, 

Foreign Minister. 


In announcing on Dec. 4 the opening of the negotiations 
for an armistice the War Office at Berlin issued the follow- 
ing statement: 


A Russian deputation for the conclusion of an armisitce was welcomed 
yesterday afternoon by the Commander-in-Chief of the East, Prince 
Leopold of Bavaria, in a short speech. 

Negotiations regarding the conclusion of an armistice were thereupon 
begun, in which, under the chairmanship of the Chief of the General Staff, 
General Hoffman, the representative of the German land and sea fighting 
forces, and the plenipotentiaries of the chief army administration of Bul- 
garia, Austria-Hungary and Turkey are participating. 


On the same date, Dec. 4, the dispatches from London 
stated: 


An armistice between Russia and Germany has been signed at the head- 
quarters of Prince Leopold of Bavaria, says an Exchange Telegraph dis- 
patch from Amsterdam to-day. The armistice is valid for a period of 
48 hours. This is supposed to be merely a preliminary arrangement. 

The Maximalist Government, says a Petrograd dispatch to the ‘‘Daily 
News,’’ has issued a manifesto to German and Austrian soldiers which will 
be distributed in great numbers by airplanes and other means to the 
Austro-Germanarmy. ‘The manifesto sets forth the aims of the Bolsheviki, 
with a list of social, economic, and political measures they already have 
taken. It also appeals to the soldiers to help them end the war, promising 
that if they assist peace will be declared in a few days and the other nations 
will join. 

The report of the representatives sent through the German 
lines by Ensign Krylenko, the Bolshevik Commander-in- 
Chief, to begin negotiations for an armistice was given out at 
Petrograd on Nov. 29, but it did not reach the United 
States until Dec. 2. It shows that the agreement to take 
up the negotiations was made on behalf of the Germans by 
their Commander-in-Chief. It was agreed tuat the con- 
ference should be held on Sunday, Dec. 2. at General Head- 


quarters in Brest-Litovsk. The text of the report follows: 


We crossed the line, preceded by a trumpeter crarrying a white flag. 
Three hundred yards from the German entanglements we were met by 
German officers. At 5 o'clock, our eyes blindfolded, we were conducted 
to a battalion staff of the German army, where we handed over our written 
authorization from the National Commissaries to two officers of the 
German General Staff who had been sent for the purpose. 

The negotiations were conducted in the French language. Our proposal 
to carry on negotiations for an armistice on all the fronts of the belligerent 
countries, in order later to make peace, was immediately handed over to 
the staff of division, whence it was sent by direct wire to the staff com- 
mander of the Eastern front, and to the chief commander of the German 
armies. 

At 6:20 o’clock we were taken in a motor car to the minister’s house on 
the road from Dvinsk to Ponevyezh, where we were received by Divisional 
General von Hoffmeister, who informed us that our proposal had been 
handed to the highest commander and that a reply probably would be 
received in 24 hours. But at 7:50 o’clock the first answer from the chief 
of the general command already had been received, announcing agreements 
to our proposals and leaving the details of the next meeting to General von 
Hoffmeister and the Parliamentarians. After an exchange of opinion and 
further communication by wire from the chief of the general command, 
at midnight we were given by von Hoffmeister a written answer to our 
proposal. In view of the fact that ours was written in Russian the answer 
was given in German. The reply was: 

“The chief of the German Eastern front is prepared to enter into nego- 
tiations with the Russian chief command. The chief of the German East- 
ern front is authorized by the German Commander-in-Chief to carry on 
negotiations for an armistice. ‘The chief of the Russian armies is requested 
to appoint a commission with written authority to be sent to the head- 

uarters of the commander of the German Eastern front. On his side 


the German commander likewise will name a commission with specia 
authorization. 


“The day and hour of the mecting are to be fixed by the Russian Com- 
mander-in-Chief. It is demanded that the German commander be warned 
in due time to prepare a special train for the parpese, Notice must be 
given at which part it is intended to cross the front. The commander of 
the German Eastern front will place at the disposition of the Russian com- 
mission the necessary apparatus so that it may keep in communication 


with its chief command. 
(Signed) VON HOFFMEISTER. 

The Russian Parliamentarians decided to appoint as the place the junc- 
tion of the Dvinsk-Vilna line, whence the Russian representatives will be 
conducted to the Brest-Litovsk headquarters of the German commander. 
The time appointed is midday of Nov. 19 (Russian calendar, or Dec. 2, 
new calendar). At the same time we were informed that no firing would 
occur unless prompted, and that enemy fraternization would be stopped. 
We were blinfolded again and conducted to our lines, 

A dispatch to the London “Daily Mail’ from Petrograd 
on Dec. 2 stated that Leon Trotzky, addressing the Petrograd 
Workmen’s Council on Nov. 30, announced Austria-Hun- 
gary’s acceptance of the Bolsheviki offer of an armistice. 
He said that Russian delegates would attend the conference 
at German headquarters on Dec. 2, but that nevertheless 
they would be on their guard against contingencies. He 
was quoted as follows: 


In no case shall we allow a wrong interpretation of our principles for a 
general peace. We shall confront our enemies with questions which will 
admit of no ambiguous answers. Every word spoken by us or by them 





will be written down and sent by wireless to all nations, who will be the 
judge of our negotiations. 

Under the influence of the lower classes the German and Austrian Gov- 
ernments have agreed to place themselves in the dock. Be assured, com- 
rades, that the prosecutor, in the peron of the Russian revolutionary 
delegation, will speak with thunderous accusation against the diplomacy 
of all imperialists. It is all the same to us how the allied and enemy im- 


perialists treat us. We shall carry on our independent class policy, what- 
ever they do. 


The dispatch also quoted Trotzky as stating that the 
relations between the Bolsheviki Government and England 
continued ‘in their former state of indefiniteness,’’ referring 
to Russians interned in England. He said he had told 
the British Consul that if they were still detained “revo- 
lutionary Russia will find means for placing English counter- 
revolutionists in Russia in the same position.” In con- 
clusion he said: 


Our allies and enemies must learn once for all that the Czars, the Keren- 
skys and the Milukoffs have passed, and that every Russian soldier in 
France is under the protection of the Russian revolutionary State authority. 


According to Petrograd advices of Nov. 28, reaching the 
United States Dec. 1, Ensign N. Krylenko, the Bolshevist 
Commander-in-Chief, in exhorting the army to support 
the Bolshevist program, urged it to ‘‘mark with your con- 
demnation the lying, hypocritical proclamations of General 
Dukhonin and his bourgeois disciples, who have intrenched 
themselves at Staff Headquarters and who for eight months 
have misled the Russian nation with false promises of peace.”* 
Ensign Krylenko declared General Dukhonin (who refused 
to relinquish his command when the Bolshevist Government 


ordered Krylenko to supplant him) an enemy to the nation, 
and said: 


“Those who support him, regardless of their social or party position, 
shall be arrested with him.” 


It was stated in the same dispatches that the diplomatic 
representatives of Norway, Sweden and Switzerland had 
decided to acknowledge the receipt of the armistice note 
issued by Trotzky, adding to the acknowledgement simply 
that they have ‘‘taken corresponding steps.” 


—_ 


An official statement was issued, signed by Ensign Kry- 
lenko, on Dec. 4, announcing the killing by infuriated mem- 
bers of the Bolsheviki of General Dukhonin, former Com- 
mander-in-Chief of the Russian Armies, who recently was de- 
posed because of his refusal to request German army officials 
to enter into an armistice with the Bolsheviki. The text of 
the communication said: 


To-day I entered into Mohilev at the head of the revolutionary troops. 
The headquarters was entirely surrounded without fighting. The last 
obstacle to the cause of peace has fallen. 

I cannot be silent on the sad act of lynch law practiced upon the former 
highest Commander-in-Chief, General Dukhonin. Popular hatred sur- 
passed the limits of reason, and in spite of all attempts to save him he was 
thrown out of a railroad train at the Mohilev station and killed. ‘The 
flight of General Korniloff the day before the fall of headquarters was the 
cause of this excess. 

I cannot allow the banner of the revolution to be stained, and it is neces- 
sary strongly to condemn such_acts. A revolutionary people are fearful 
in a struggle, but they must be soft after victory. 








On Dec. 3 it was stated that the British Government had 
received from the Russian Charge d’Affaires a formal state- 
ment defining the attitude of the Embassy and all the Russian 
official representatives, diplomatic, civilian, naval and mili- 
tary, at present in England. In this statement it was de- 
clared that the Bolsheviki hold no mandate for the nation, 
do not represent Russia as a nation, and do not constitute 
a responsible Government. Without taking into account their 
previous actions, continues the statement, their latest action 
in publishing secret treaties without the consent of the Allies 
sufficed to place tlaem outside the pale of civilized govern- 
ment. In these circumstances, it was said, the officials 
had refused to recognize this group of persons, and would not 
accept any orders from them or from any individual acting 
under their authority or in their name, and, moreover, would 
not enter into communication with them. The Russian 
representativse, however, it was added, deemed it their duty 
to carry on the work entrusted to them by the Provisional 
Government in the interests of Russia and the Allies until 
such time as a Government duly elected by the Russian na- 
tion is formed. It was pointed out that Chicherin, whom 
Lenine threatened to appoint Ambassador to Great Britain, 
was interned in consequence of having committed breaches 
of the Defense of the Realm Act. At the same time the press 


dispatches from London said: 

The Russian Provisional Government, thrown out of power last month 
by the Bolsheviki, reappeared on thescene Friday, Nov. 30, and issued a 
manifesto claiming to be the only legal authority in Russia, and urging the 
people not to obey the decrees of the Bolsheviki. 

All the measures taken by the Provisional Government, the manifesto 
says, were with the view of assembling the Constituent Assembly and to 
tide over the crisis until the Constituent Assembly would be able to declare 
the will of the people, but this hope was swept away by the revolt of the 
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extremists, which dislocated the electoral machinery. Nevertheless, it 
advises that the Assembly as elected during the last few days be convened, 
although it is necessarily incomplete. The belief is professed that the 
Assembly will sufficiently express Russia's will. 

The manifesto declares further that those members of the Provisional 
Government who were released after their arrest had tried to carry on the 
Government since the Leninite uprising, especially that of finance and 
of furnishing the army with food and other supplies. 

The Council of Commissaries has instructed the Commissary of the State 
Bank to hand over to their nominees sums of money not exceeding a total of 
25,000,000 rubles. The administration of the State Bank issued a procla- 
mation on handing over the keys to a representative of the Bolsheviki that 
the bank had been closed on account of the imposition of the authority of 
the new regime. The proclamation says that even under the rule of the 
Emperor, funds were never advanced to the imperial family without due 
authority, and that the administrators of the bank cannot be party to 
theft of the people’s money. 


London advices on the 5th inst. stated that the Russian 
Duma, which the Bolsheviki ‘dissolved’? some time ago, 
had issued a proclamation to all nations, pleading for sup- 
port as the only elective body in Russia, according to ad- 
vices from Petrograd. The Letts, it was added, had issued 
@ petition to the Allies against the annexation of Courland, 
and asking protection from Germanism. 

The Ukrainian Official Bureau, according to a message 
sent by way of Geneva, reaching London on Dec. 6, made 
the following announcement on that date: “‘Neither the 
Ukrainian Parliament nor the Government has opened nego- 
tiations for a separate peace with the Central Powers, 
despite German affirmations to the contrary.” 

Petrograd advices on Dec. 6 announced that the Social 
Revolutionary newspaper ‘“Dielonaroda’’ (the ‘People’s 
Work’’), published a letter from Kerensky, the former 
Premier, in which the following passages occur: 

Do you not see that your frankness is being made use of and that you 
are being deceived? You were promised peace with the Germans within 
three days. Where is it? Where is the liberty which was promised you? 

“It is dishonorable, infamous! Fools! It is I, Kerensky, who tell you 
this. For eight months I safeguarded the liberty of the people and the 


future happiness of the masses of workers. Now they realize that when I 
was in power liberty was—and democracy really existed.’’ 


The “‘Helsingfors Huvudstadsbladet’”’ reported that Keren- 
sky is in a place of complete safety. The newspaper stated 
he was engaged in preparations for the Constituent Assem- 
bly, and already had heen placed on the list of candidates 
at many places throughout the empire. 


Concerning the Bolsheviki vote in the preliminary election 


returns, the dispatches from Petrograd on Dec. 6 said: 

According to the preliminary returns from the provinces, the Bolsheviki 
in the elections obtained 2,704,000 votes; the Constitutional Democrats 
2,230,500, and the Social Revolutionaries, who form the majority of the 
Left, 221,260. 

The Central Executive Committee has given its consent to a decree 
granting to the Councils of Electoral Districts the right to proceed with 
re-elections for all elective bodies, including the Constituent Assembly, in 
accordance with the demands of the electors. Thus it will be possible for 
the electors to revoke their choice in the case of those representatives whose 
politics no longer correspond with their own. 

The project provoked great opposition on the part of the moderate ele- 
ment of the committee, who termed it an attempt to curtail the rights of 
members of the Constituent Assembly. In defending the measure, Leon 
Trotsky, the Bolshevist Foreign Minister, said: 

“Should there be a majority of the Constitutional Democrats, members 
of the Right and Social Revolutionists, the people would forcibly dissolve 
the Constituent Assembly. This measure is meant to avoid the possibility 
of dissolution."’ 

Since the system of representation is proportional, an objection to one 
member of the Constituent Assembly would necessitate the recall of all 
the members of a given election district. 


From Petrograd under date of Nov. 30 an announcement 
was made that M. Maklakoff, the Russian Ambassador to 
France, had been declared dismissed from his post by Leon 
Trotzky, the Bolsheviki Commissary for Foreign , Affairs. 
This action was taken because of the Ambassador’s partici- 
pation in the Inter-Allied Conference, which is considered a 
State offense, entailing a heavy penalty. 








PRESIDENT PLEDGES SUPPORT TO RUMANIA— 
RUMANIA’S MISSION TO U. S. 


It was announced on Dec. 1 that the following message 
had been transmitted to the King of Rumania by President 
Wilson through the Department of State: 


“The people of the United States have watched with feelings of warmest 
sympathy and admiration the courageous struggle of your Majesty and the 
people of Rumania to preserve from the domination of German militarism 
their national integrity and freedom. The Government of the United States 
is determined to continue to assist Rumania in this struggle. 

“At the same time I wish to assure your Majesty that the United States 
will support Rumania after the war to the best of its ability, and that in 
any final negotiations for peace, it will use its constant efforts to see to it 
that the integrity of Rumania as a free and independent nation is ade- 
quately safeguarded.” 


Press dispatches from Washington state that it is gen- 
erally believed that the President’s Message was sent for 
the purpose of buoying up the Rumanian morale, now put 
to the supreme test on account of the precarious position 


into which the little monarchy has been precipitated by the 
Russian debacle. 


Press dispatches from Paris on Dee. 2 stated that the 
Roumanian Government has decided to send a special mis- 
sion to the United States with the members of the newly 
established legation at Washington. The head of the 
special mission will be the new Minister here, Dr. Constantin 
Angelesco, former Minister of Public Works in the Rou- 
manian Cabinet. Other members of the mission will be, 
it is said, George G. Danielopol, Deputy Director of the 
National Bank of Roumania; Professor Mrazek, a geologist 
and specialist in questions relating to petroleum; M. Zaha- 
riade, head of the railway service, and Commander Pan- 
tazi, of the Navy. As regards the members of the new 
Embassy staff at Washington, the dispatches said that 
Prince Antoine Bibesco will be First Secretary; Nicolas 
Lahovary, Second Secretary; Frederic Nano, Third Seere- 
tary, and Captain Teishane, Military Attache. 








BRITISH ADMIRALTY’S OFFER TO DECORATE U. 8. 
NAVAL MEN—PROHIBITION UNDER LAW. 


With the recent announcement by Secretary of the Navy 
Daniels that the United States had been advised of the 
desire of the British Admiralty to recommend British decora- 
tions for certain U. 8S. officers and men for their services 
in encounters with enemy submarines, it was made known 
that the information had been conveyed to the British 
Ambassador that the laws of this country prohibit military 
forces from receiving decorations or other gifts from foreign 
countries. It was later stated that Secretary Daniels would 
decline to recommend to Congress changes in the laws which 
would permit the receipt of such honors. In making an 
announcement to this later effect on Nov. 27 Secretary 


Daniels stated: 

An unhealthy rivalry for these honors might be created among American 
officers. They might set great store by them and distinctions might be 
created which might be harmful to the morals of the service. 


Announcement of the British Admiralty’s offer was made 


as follows by Secretary Daniels on Nov. 23: 

Through the British Ambassador to the United States and the Depart- 
ment of State, the British Admiralty has advised the Navy Department 
of its desire to recommend Brirish decorations for certain officers and men 
of two United States destroyers on duty in European waters for their ser- 
vices in encounters with enemy submarines. 

The Secretary of the Navy has replied through the Secretary of State 
that under the laws of this country persons belonging to the military forces 
of the United States are not permitted to receive crosses, medals, decora- 
tions or other gifts which might be tendered by foreign Governments. 

The British Commander-in-Chief proposed to make the following recom- 
mendations: 

Distinguished Service Order: 

Lieut. Commander Charles A. Blakely, U. 8. N. 

Lieut. Commander George F. Neal, U. S. N. 

Distinguished Service Cross: 

Lieutenant Frank Loftin, U. 8. N. 

Ensign Henry N. Fallon, U. 8S. N. 

Distinguished Service Medal: 

Quartermaster, first class, W. H. Justice, U. S. N. 

Chief Machinist’s Mate B. G. McNaughton, U. 8. N. 

In the case of one destroyer the Admiralty advises that the vessel was 
convoying a merchantman when the periscope of a submarine was sighted 
at a distance of about 800 yards. The destroyer immediately increased 
speed and headed toward the submarine, which submerged, but reappeared 
shortly afterward, travelling in the opposite direction. The U-boat next 
passed close on the starboard side of the destroyer, which released a depth 
charge, probably causing serious damage, if not destruction, to the sub- 
marine. 

Praising the excellent organization, preparedness and discipline on board 
the destroyer, as well as the quick decision of the officer of the watch, the 
British Commander-in-Chief proposed to recommend Lieut. Commander 
Blakely, the commanding officer, for appointment to the Distinguished 
Service Order, and Ensign Henry N. Fallon for award of the Distinguished 
Service Cross. 

The other destroyer was one of a number escorting troopships and was 
cruising in station in formation when the wave of a periscope was sighted 
about 1,800 yards off the port bow by the Quartermaster of the watch on 
duty. He reported to the officer of the watch, who immediately sounded 
general quarters. The executive officer of the destroyer was the first 
officer to reach the bridge, being closely followed by the commanding 
officer. 

The executive officer rang for full speed ahead on reaching the bridge 
and altered the destroyer’s course to head for the periscope. 

The commanding officer then took command of the ship and manoeuvred 
her so as to gain a favorable position for dropping a depth charge, directing 
the executive officer to drop the charge when he deemed it proper to do so. 
The charge was dropped, it is estimated, when the destroyer was about 
25 yeards directly ahead of the periscope and in the direction of the sub- 
marine’s advance. 

After the explosion of the charge debris was seen to rise to the surface 
accompanied by large bubbles and discoloration of the water. 

For their services in this engagement the British Commander-in-Chief 
made the following recommendations: 

Lieut. Commander Neal, for the Distinguished Service Order, because it 
was considered that the efficient way the attack was launched was due to 
his prompt and decisive action and the vigilant lookout maintained on the 
destroyer. 

a ecmanael Loftin, for the Distinguished Service Cross, for the way he 
handled the situation in a prompt and decisive manner after arriving on the 
bridge. 





Quartermaster (First Class) Justice and Chief Machinist’s Mate Mc- 
Naughton for the Distinguished Service Medal. 
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LORD LANSDOWNE’S MOVE FOR RESTATEMENT OF 
ALLIES AIMS AS PRELIMINARY TOWARD PEACE. 


The proposal by the Marquis of Lansdowne, of England, 
that the Allies make a restatement, in general terms, of their 
war aims with a view to peace, was one of the important 
developments last week. Lord Lansdowne urged this 
move by England in a letter to the London “Daily Tele- 
graph”’ in which he set out that “we are not going to lose 
the war, but its prolongation will spell ruin for the civilized 
world and an infinite addition to the load of human suffer- 
ing, which already weighs upon us.”’ In outlining his pro- 
posals Lord Landsowne said: 

An immense stimulus would probably be given to the peace party in 
Germany if it were understood. 

(1) That we do not desire the annihilation of Germany as a great Power. 

(2) That we do not seek to impose upon her people any form of govern- 
ment other than that of their own choice. 

(3) That, except as a legitimate war measure, we have no desire to deny 
to Germany her place among the great commercial communities of the 
world. 

(4) That we are prepared, when the war is over, to examine, in concert, 
with other Powers, a group of international problems, some of them of 
recent origin, which are connected with the question of the freedom of the 
seas. 

(5) That we are prepared to enter into an international pact, under 
which ample opportunities would be afforded for the settlement of interna- 
tional disputes by peaceful means. 

I am under the impression authority could be found for most of these 
propositions in Ministerial speeches. 

Since the above lines were written Sections 1, 2 and 3 have been dealt 
with by our own Foreign Minister at a public meeting held in honor of 
Premier Venizelos at the Mansion House. The question of the freedom of 
the seas was among those raised at the outset by our American allies. 
The formula is an ambiguous one, capable of many inconsistent interpre- 
tations, and I doubt whether it will be seriously contended that there is no 
room for profitable discussion that an attempt should be made to bring 
about the kind of pact suggested in Section 5, and, I believe, common 
ground to all the belligerents and probably to all the neutral Powers. 

If it be once established that there are no insurmountable difficulties in 
the way of agreement upon these points, the political horizon might per- 
haps be scanned with better hope by those who pray, but can at this mo- 


ment hardly venture to expect, that the new year may bring us a lasting 
and honorable peace. 


The portion just quoted comes in the concluding part of 
Lord Lansdowne’s letter the other portions of his communi- 
cation are given as follows in a special cable from London 
printed in the New York “‘Times”’ of November 30. 

We are now in the fourth year of the most dreadful war the world has 
ever known—a war in which, as Sir W. Robertson lately informed us, the 
number of the killed alone can be counted by the million, while the total 
number of men engaged amounts to nearly 24,000,000. Ministers con- 
tinue to tell us that they scan the horizon in vain for a prospect of a last- 
ing peace, and without a lasting peace we all feel that the task we have 
set ourselves will remain unaccomplished. 

But those who look forward with horror to the prolongation of the war, 
who believe that its wanton prolongation would be a crime differing only 
in degree from that of the criminals who provoked it, may be excused if 
they, too, scan the horizon anxiously in the hope of discovering their indi- 
cations that the outlook may, after all, not be so hopeless as is supposed. 
The obstacles are indeed formidable enough. We are constantly re- 
minded of one of them. 

It is pointed out with force that, while we have not hesitated to put for- 
ward a general description of our war aims, the enemy have, though repeat- 
edly challenged, refused to formulate theirs and have limited themselves to 
vague and apparently insincere professions of readiness to negotiate with us. 
The force of the argument cannot be gainsaid, but it is directed mainly to 
show that we are still far rom agreement as to the territorial questions 
which must come up for settlement in connection with the terms of peace. 

These are, however, by no means the only questions which will arise, and 
it is worth while to consider whether there are not others also of first-rate 
importance, with regard to which the prospects of agreement are less re- 
mote. Let me examine one or two of these. 

What are we fighting for? To beat the Germans, certainly; but that is 
not an end in itself. We want to inflict a signal defeat upon the Central 
Powers, not out of mere vindictiveness, but in the hope of saving the world 
~~ @ recurrence of the calamity which has befallen this generation. 

h at then is it we want when the war is over? I know of no better for- 
mula than that more than once made use of with universal approval by 
Mr. Asquith in the speeches which he, from time to time, has delivered. 
He has repeatedly told his hearers that we are waging war in order to obtain 
reparation and security. Both are essential, but of the two, security is 
perhaps more indispensable. 

In the way of reparation, much can no doubt be accomplished, but the 
utmost effort to make good all the ravages of this war must fall short of 
completeness and will fail to undo the grievous wrong which has been done 
to humanity. 

It may, however, be possible to make some amends for the inevitable in- 
completeness of reparation if the security afforded is, humanly speaking, 
complete. 

To end the war honorably would be a great achievement. To prevent 
the same curse falling upon our children would be a greater achievement 
still. 

This is our avowed aim, and the magnitude of the issue cannot be ex- 
aggerated; for, just as this war has been more dreadful than any war in 
history, so we may be sure would the next war be even more dreadful than 
this. The prostitution of science for purposes of pure destruction is not 
likely to stop short. 

Most of us, however, believe that it should be possible to secure poster- 
ity against a repetition of such an outrage as that of 1914, if the Powers will, 
under a solemn pact, bind themselves to submit future disputes to arbitra- 
tion. 

If they will undertake to outlaw politically and economically any one of 
their number which refuses to enter into such a pact, or to use their joint 
military and naval forces for the purpose of coercing the Power which 
breaks away from the rest, they will indeed have traveled far along the road 
which leads to security. 

We are, at any rate, right to put security in the front line of our peace 
demands, and it is not unsatisfactory to note that, in principle, there seems 
tofbe complete unanimity upon this point. 





Lord Lansdowne then cites from President Wilson's speech at the ban- 
quet of the League to Enforce Peace the reference to ‘‘a universal associa- 
tion of nations to prevent any war from being begun, either contrary to 
treaty covenants or without warning and full submission of the cause to the 
opinion of the world,’’ and quotes from the German Chancellor’s speeches 
to the Main Committee of the Reichstag in the same year in favor of a 
‘peaceful agreement and understanding which will prevent the return of 
such an immense catastrophe.’’ The Papal suggestion of August last, 
of the establishment of arbitration and the Austrian welcome of it and 
readiness to enter into negotiations regarding the Papal proposal are re- 
corded, and Lord Lansdowne proceeds: 

‘In his dispatch covering the Allied note of Jan. 10 1917, Mr. Balfour 
mentions as one of the three conditions essential to durable peace the con- 
dition that ‘Behind international law and behind all treaty arrangements 
for preventing or limiting hostilities some form of international sanction 
might be devised which would give pause to the hardiest aggressor.’ 

‘Such sanction would probably take the form of coercion applied in one 
of two modes. The aggressor would be disciplined either by the pressure 
of superior naval and military strength or by the denial of commercial ac- 
cess and facilities. 

‘“The proceedings of the Paris conference show that we should not shrink 
from such denial if we were compelled to use the weapon for purposes of 
self-defense; but, while a commercial boycott would be justifiable as a war 
measure, and while the threat of a boycott in case Germany should show 
herself utterly unreasonable would be a legitimate threat, no reasonable man 
would surely desire to destroy the trade of the Central Powers if they will, 
so to speak, enter into recognizances to keep the peace and do not force us 
into conflict by hostile combination. 

*‘A commercial war is less ghastly in its immediate results than a war of 
armed forces, but it would certainly be deplorable if, after three or four 
years of sanguinary conflict in the field—a conflict which has destroyed z 
great part of the wealth of the world and permanently crippled its resources 
—the Powers were to embark upon commercial hostilities certain to retard 
the economic recovery of all the nations involved. 

‘‘That we shall have to secure ourselves against the fiscal hostility of 
others; that we shall have to prevent the recurrence of conditions under 
which, when the war broke out, we found ourselves short of essential com- 
modities because we had allowed certain industries and certain sources of 
supply to pass entirely under the control of our enemies, no one will doubt— 
subject, however, to this reservation, that it will surely be for our interest 
that the stream of trade should, so far as our own fiscal interests permit, 
be allowed to flow strong and uninterrupted in its natural channels. 

‘‘There remains the question of territorial claims. The most authorita- . 
tive statement of these is to be found in the Allies’ note of Jan. 10 1917. 
This statement must obviously be regarded asa broad outline of the desid- 
erata of the Allies; but is anyone prepared to argue that the sketch is com- 
plete, or that it may not become necessary to re-examine it? Mr. Asquith 
speaking at Liverpool in October last, used the following language: 

‘* ‘No one pretends that it would be right or opportune for either side to 
formulate an ultimatum, detailed, exhausitve, precise, with clauses and 
subclauses, which is to be accepted verbatim et literatim, chapter and verse, 
as an indispensable preliminary and condition of peace. There are many 
things,’ he added, ‘in worldwide conflicts such as this, which ,must of neces- 
sity be left over for discussion and negotiation, for accommodation and ad- 
justment, at a later stage.’ 

“It is surely most important that this wise counsel should be kept in 
mind. Some of our original desiderata have probably become unattainable; 
others would probably now be given a less prominent place than when they 
were first put forward; others again, notably the reparation due to Belgium, 
remain and must always remain in the front rank; but when it comes to a 
wholesale rearrangement of the map of Southeastern Europe, we may well 
ask for a suspension of judgment and for the elucidation which a frank 
exchange of views between the Allied Powers can alone afford; for all these 
questions concern our allies as well as ourselves; and if we are to have an 
Allied council for the purpose of adapting our strategy in the field to the 
ever-shifting developments of the war, it is fair to assume that in the matter 
of peace terms also the Allies will make it their business to examine and, 
if necessary, to revise territorial requirements. 

‘‘Let me end by explaining why I attach so much importance to these con- 
siderations. We are not going to lose this war, but its prolongation will 
spell ruin for the civilized world and an infinite addition to the locd of hu- 
man suffering, which already weighs upon it. Security will be invaluable 
to a world which has the vitality to profit by it; but what will be the value 
of the blessings of peace to nations so exhausted that they can scarcely 
stretch out a hand with which to grask them? 

‘In my belief, if the war is to be brought to a close in time to avert 
a worldwide catastrophe, it will be brought to a close because on both sides 
the peoples of the countries involved realize that it has already lasted too 
long. 

‘There can be no question that this feeling prevails extensively in Ger- 
many, Austria and Turkey. We know beyond doubt that the economic =» 
pressure in those countries far exceeds any to which we are subject here. 
Ministers inform us in their speeches of constant efforts on the part of the 
Central Powers to invite peace talk [Sir Eric Geddes at the Mansion House 
on Nov. 9.] 

“If the peace talk is not more articulate and has not been so precise as to 
enable his Majesty’s Government to treat it seriuosly, the explanation is 
probably to be found in the fact, first: 

“That German despotism does not tolerate Independent expressions of 
opinion; and, second, that the German Government has contrived, probably 
with success, to misrepresent the aims of the Allies, which are supposed to 
include the destruction of Germany, the imposition upon her of a form of 
government decided by her enemies, her destruction as a great commer- 
cial community, and her exclusion from the free use of the seas.” 


Lord Lansdowne was a member of Premier Asquith’s 
coalition Administration, and was Secretary for Foreign 
Affairs in Lord Salisbury’s and Mr. Balfour’s Ministries. 


He has been Viceroy of India and Governor General of 
Canada. 








CRITICISMS OF LORD LANSDOWNE’S LETTER. 


Lord Lansdowne’s letter has brought forth considerable 
comment and criticism, and both he and Lord Robert Cecil, 
British Minister of Blockade, have taken occasion to state 
that, in making the proposals, Lord Lansdowne spoke only 
for himself. Lord Lansdowne’s statement to this effect, 


was contained in an interview which a representative of the 
‘ Daily Press” had with him and which the Associated Press 
dispatches quoted as follows: 
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**l should like it known positively that the letter was entirely my own. 


I consulted nobody about it. An absurd idea has been spread that the 
suggestion was made by other people. I wish to deny that.”’ 

Lord Lansdowne declined to d scuss the opportuneness of the letter or 
the possible effect in discou aging people concerning the purpose and 
prospects of the war and added: 

‘I have really nothing to add or retract, and can hardly allow myself 
to be catechized about it. The subject is necessar ly too controversial.” 

Lord Robert Cecil, Minister of Blockade, in stating em- 
phatically in his weekly talk with the Associated Press on 
Nov. 30 that the Marquis of Lansdowne, in writing a letter 
containing peace suggestions, was not speaking for any 
{mportant body of opinion in England, was quoted as 
follows: 

The most important thing to say in regard to Lansdowne’s letter is that 
he spoke only for himself. 3efore writing it, he did not consult or have 
any communication with any member of the Government, and the mem- 
bers of the Government read the letter in the newspapers with as much 
surprise as anybody else. 

It does not represent our views, nor has there been any change or mc difica- 
tion in the slightest degree in the war policy of this country. Our policy 
is still what it always has been and as described by the authorized spokes- 
men of the country, namely, Premier, Lloyd George, Asquith, Bonar Law, 
and Balfour. 

It has been put in different words by them, but perhaps is best summed 
up in the recent utterance of Premier Clemenceau—that the war aim for 
which we are fighting is victory. : 

As what is said to have been a representative meeting of 
the Unionist Party in London on Nov. 30, a resolution 
condemning Lord Lansdowne’s letter was adopted and cabled 
to the Inter-Allied Conference at Paris. Chancellor Bonar 
Law, in an address made at the meeting, repudiated the 

letter and described it as a “‘disaster.”” His denunciation 
of Lord Lansdowne’s suggestions is reported as follows in 
the Associated Press dispatches: 

I disagree absolutely not only with the arguments, but with the whole 
tone of the letter. 

I think it is nothing less than a national misfortune that it should have 
been published, now of all times. It is not that we do not desire peace. 
It is horrible to look forward to a continuance of the war, but it is a strange 
assumption that because the Germans declare their readiness for a pact 
of nations and talk of disarmament that peace therefore is possible. 

Before the war our Government did not dare suggest disarmament to 
Germany. They often went near it, but the Germans regarded it almost as 
a casus belli. And before the war books recommending disarmament were 
prohibited in Germany, and I believe they are prohibited to this day. 

You heard nothing of this kind of thing in the first and second year of 
the war, when things were not going well in Germany. If the conclusion 
of peace were conceivable to-day it would mean that the very men who, 
in my judgment, committed the greatest crimes in history, who plunged 
the world into anguish and misery, would be left again in power with the 
same machinery, ready to repeat the same thing when the opportunity 
arose in the future. 

How can they be bound by a pact of nations? Nobody will pretend that 
they will be found because they signed a treaty, and what force is to bind 
them? ‘The whole world is against them to-day, armed and organized ina 
way that it is not likely they will again be, and if we cannot insist on our 
rights now, how wWN] we fight against them in new conditions hereafier? 

No, gentlemen; it is horrible to think of, but itis true. In my judgment, 
we have got to show the German nation in the only way they can be made 
to realize that war does not pay, that their military machine cannot gev 
the desired results. It is only by decisive military results that the war can 
be ended. Let the Germans realize that we can go on longer than they, 
and the change of feeling in Germany, of which we hear so much, will grow 
daily, and will itself, perhaps, bring the results we all long to see. 


Mr. Bonar Law is said to have intimated that should the 
Marquis of Lansdowne’s letter stimulate the pacifist move- 
ment to the point of the Government losing support for need- 
ful war measures, there would be only one alternative for 
the Government. He declared that a peace on this basis 
would really be a defeat for Great Britain. 

“Does any one really believe that unity in the British 
Empire could continue the same after such a defeat?” 

Concerning the resolution adopted the Associated Press 
dispatches of the same date said: 


An authorized report concerning the Unionist meeting of to-day says 
it was attended by 1,500 representatives of Unionist bodies throughout 
the country, and that resolutions were unanimously carried deploring the 
publication of the letter of Lord Lansdowne, declaring firm adherence to 
the war aims of the Allies, as defined by the Premier, Bonar Law and Mr. 
Asquith. It was decided that the resolutions should be wired to the Premier 
and Mr. Balfour in Paris. 








BRITISH HOUSE OF LORDS ADOPTS RESOLUTION 
LOOKING TO DISCONTINUANCE OF 
; PURCHASE OF TITLES. 

A/fesolution, recently adopted by the British House of 
Lofds, requires that when titles are conferred on others 
than members of the Royal family, or those in the Army 
or Navy or civil service, a public statement of the reason 
therefor is to be made; it is further required that the Prime 
Minister in recommending to the King the bestowal of 
honors shall state that no payments to party funds are 
associated with them. Concerning the action taken toward 
discontinuing the buying of titles, the following Associated 
Press advices from London under date of Nov. 10, were 
received in the United States on Nov. 30: 


Assertions that British titles have been obtained by payments to 
Party 
funds and by contributions to public purposes have long been made, but 





heard until the recent discussion in the House of Lords by the Ear] of Lore- 
burn, former Lord Chancellor, and the Earl of Selborne, a former Cabinet 
Minister. 

The bestowal of two peerages recently, with seats in the House of Lords 
which appertain to them, has angered some of the inner circle of that body, 
who consider that its status has been cheapened. The names of the two 
new peers cannot be given, although they may be heard in the gossip of 
any London club or drawing room. 

The resolution which Lord Loreborn introduced, and which was adopted 
without a division, provides that when any honor is bestowed upon others 
than members of the royal family, of the Army and Navy or civil service, 
there shall be a public statement of the reasons; also that the Prime Min- 
ister, in recommending any honors to the King, shall state that no pay- 
ments to party funds are associated with them. 

Contributions to British political parties are a sealed book to the public. 

Only a very small circle of the managers of the party machines know any- 
thing about them. But it isasserted that one prolific source of revenue for 
the party in power has been the conferring of titles of nobility upon rich 
men, and an understood custom that a generous subscription to the party 
fund should be forthcoming in such cases. 
The Earl of Selborne gave some examples of deals that had failed. Sir 
James Gildea, the founder of the Soldiers’ and Sailors’ Families’ Associa- 
tion, he said, had authorized the statement that on three occasions he had 
been approached to act as go-between. One man offered him £25,000 and 
two others £10,000 for the society if he would use his influence to obtain 
titles for them. ‘He replied that he would have nothing to do with such 
transactions, and those single-minded and disinterested philanthropists 
never gave a penny to the association,’’ said Lord Selborne. 

Lord Loreburn’s resolution contained a preamble, ‘‘that this House, con- 
vinced that Ministers have in recent times advised his Majesty to confer 
honors and dignities on persons who have given or have promised money 
to party funds as a consideration, therefore—,’’ but the Lords omitted that 
by a vote of 48 to 34. The reasons urged by Lord Curzon were that it 
contained a reflection upon four living Prime Ministers, Lord Rosebery, 
Mr. Balfour, Mr. Asquith, and Mr. Lloyd George. Members of the 
Lords were disposed to think that Prime Ministers had recommended to 
the King promotions to the nobility on the advice of party managers, 
without questioning the reasons, and preferring to turn a blind eye to an 
old custom. 








SCANDINAVIAN KINGS AGREE TO CONTINUE 


NEUTRALITY. 


An agreement in which it is set out that it is the intention 
of the Governments of Norway, Denmark and Sweden “each 
for itself to observe the utmost degree of neutrality toward 
all belligerent Powers’? was reached at a conference of the 
monarchs of the Scandinavian countries held at Christiania 
last week. The conference opened on Nov. 28 with speeches 
by King Haakon of Norway and King Gustav of Sweden. 
The Associated Press dispatches of Nov. 30 brought news of 
the issuance of an official statement announcing that an 
agreement had been reached at the conference on the follow- 
ing points: 

(1) By reason of the harmony existing between the three countries, 
however long the war may last and whatever form it may take, the cordial 
relations and mutual confidence of the three kingdoms shall be maintained. 

(2) In conformity with the previous declarations and policies of the three 
countries it is the full intention of their Governments each for itself to 
observe the utmost degree of neutrality toward all belligerent Powers. 

(3) The desire is expressed reciprocally to aid one another with merchan- 


dise during the present difficulties and special representatives are to meet 
immediately to facilitate the exchange of merchandise. 


It is said that there was a discussion at the meeting with 
reference to legislation dealing with the relations of foreigners 
and Scandinavian subjects. An agreement also was reached, 
it is reported, regarding the continuation of preparatory 
measures toward safeguarding the common interests of 
neutrals during and after the war. The desirability of co- 
operation between the three countries was expressed as at 
previous conferences. At a banquet held on the opening 
day of the conference King Haakon, proposing a toast to the 
visiting monarchs, said: 

“These are mournful times for Europe. Our own countries also come 


under their shadow, but we are fortunate in having been able to keep out 
of the war.” 


The King expressed his thanks to the Danish people for 
their readiness to submit to privations in order to assist the 
other Scandinavian countries. 

King Gustav, in his reply to King Haakon, referred to the 
separation of Sweden and Norway and to the fact that he 
was the first Swedish ruler to visit Norway since that event. 
He continued: 


‘Each of our nations is small in itself, but together we constitute a force 
which must be reckoned with, when it is a question of safeguarding the 
maintenance of our independence and of our right freely to dispose of our 
own destinies.”’ 


Announcement was made Nov. 16 that the Kings of 
Denmark and Sweden would visit King Haakon on Nov. 28. 
A dispatch from Copenhagen on Nov. 27 said that the Asso- 
ciated Press correspondent had learned from a responsible 
source that the conference was arranged in consequence of 
an intimation from Germany that the growth of the anti- 
German sentiment in Norway was being followed with con- 
cern by Germany, and that it was feared Norway might be 
impelled, by public opinion or pressure on the Allied side, 
to enter the world war, at least to the point of granting a 
naval base to England and the United States, in which event 





statements of facts and names by responsible men in public have not been 


Germany would be called upon to seize a base in Denmark, 
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DEMANDS OF BULGARIA FOR TERRITORIAL GAINS. 


News of a secret telegram outlining the demands of Bul- 
garia for territorial gains for the consideration of which, it is 
stated, a conference of the Central Powers was called at 
Nish, was contained in press advices from Petrograd under 
date of Nov. 29, which were received in the United States 
on the 3d inst. The telegram, which is said to have reached 
the Russian Foreign Office from the Charge d’Affaires at 
Berne, is dated Sept. 23 1917, and is reported to have been 
based on information received from a Turkish officer just 
arrived in Berne. The following account of Bulgaria’s 
demands is contained in the Petrograd, advices: 


Bulgaria, the telgram said, demanded that her boundary be from Mora- 
via to the junction of the Danube, including Nish, Serbia; along the line 
from Nish to Prishtina and along the upper Vardar River to the Albanian 
and Greek frontiers; also Monastir, Saloniki, Seres, Drama, Kavala, with 
the frontier reaching the sea. The whole of Dodbrudja (Rumania) also 
was demanded. 

Claims from a Bulgarian source corroborate the above, with an addi- 
tional demand for the Valley of the Timoka (separating Serbia and Bul- 
garia), together with the towns of Pirot and Vrania (Serbia). 

A dispatch from the charge d'affaires at Berne, dated Sept. 22 1917, 
relates a conversation between the Archimandrite Stephen and a British 
diplomat to whom he was introduced, but who refused to give his name. 
The Briton is quoted as having spoken of making use of Japanese and Greek 
forces and as declaring that the Allies had decided again to show their good 
intentions toward Bulgaria, whose national] aims, he said, could be fulfilled 
by the Entente. The Archimandrite was given to understand that the 
Entente would not insist on the removal of King Ferdinand. 

‘Fhe diplamat intended,’’ the telegram of the charge continued, ‘‘that 
Bulgaria could hope for Dobrudja.’’ He also spoke of the independence of 
Macedonia. Stephen answered that he would like to see the Russian 
representative, as Bulgaria’s sympathy had increased since the revolution, 
and Russia’s participation was necessary in view of her interest in the 
Dardanelles and Dobrudja. The Archimandrite expressed the opinion 
that a Bulgarian Dobrudja would necessitate a Rumanian Bessarabia, 
which would hardly be compatible with Russia's interests. 

The Briton exclaimed, ‘‘Russia does not exist any more,’’ and tried to 
explain his statement by saying that Russia was so busy with internal 
troubles that she had no time for an international policy. He added that 
Great Britain was acting in the interests of all the Allies, and asked Stephen 
to name as soon as pussible the minimum demands of Bulgaria. 

A telegram from the same source, dated Sept. 25, said the Germans were 
seeking persons in Switzerland to issue a Russian newspaper, with the idea 
of increasing the disaffection in Russia. The telegram said the Germans 
were willing to spend large sums for distribution of the newspaper on the 
Russian front. 

There also was published to-day a telegram from the then Foreign 
Minister, M. Terestchenko, to the Russian Ambassador at Madrid, in- 
structing him in the event of the King or the Spanish Government ap- 
proaching him with regard to the Austro-German proposition for peace, 
that the ambassador should inform them that ‘‘the decision of the Russians 
to carry on the war remains fixed, as-was clearly emphasized at the Moscow 
conference.’’ The ambassador also was to say that it was a great mistake 
“for neutral powers to think Russia's interest in peace would agree with 
any conditions they might attempt to thrust upon her.”’ 








ITALIAN PREMIER COMMENDS UNITED STATES 
PARTICIPATION IN INTER-ALLIED CONFERENCE 
The Italian Premier, Vittorio E. Orlando, in a message 

from Paris to the American people on Dec. 4, sent through 

the Associated Press, states that the most alarming period 
of Italy’s crisis may be considered as past. Stating that 

‘“‘our Allies’ aid has come to us spontaneously as from broth- 

ers at our most difficult hour,” he adds that “Italy fully 

recognizes and appreciates the high value of the sympathy 
and support which have come and continue to come every 
moment to us from the United States.’”’ Pointing out the 
necessity of “a compact, integral and complete unity” of 
the nations defending justice and liberty, he concludes with 
the statement that ‘such unity will conduct us with irre- 
sistible force to victory, which we shall salute on each side 
of the ocean as a radiant liberation of the human race.” 
The following is the message in its entirety: 


“Italy has lived days of sadness and grief since her army, which never- 
theless for two years and a half had ever borne forward her flags victorious 
and glorious, has had to retire when the changing fortune of arms had 
turned against it under the formidable shock of Germany and Austria, 
directing against us their most powerful and united efforts. 

“But the most alarming period of the crisis may be considered as past. 
Italy’s soldiers, with admirable heroism, have succeeded in opposing the 
barrier of their breasts to the invader, and behind her army stands the 
Italian people to a man, animated by one single wil! and, overflowing with 
energy, noW more than ever united in the struggle and confident in vic- 
tory. 

“Our Allies’ aid has come to us spontaneously, as from brothers at ouf 
most difficult hour, and Italy fully recognizes and appreciates the high 
value of the sympathy and support which have come and continue to 
come every moment to us from the United States. The democratic soul 
of Italy knows well that it can have the fullest confidence in the great 
American democracy. 

“It is with the utmost joy that I have noted the direct participation in 
the inter-Allied Supreme War Council at Paris of authorized representa- 
tives of the United States. Their intervention can only signify the cor- 
dial and complete adhesion of their country to the theory of a single front, 
and can only affirm in the most tangible manner the harmony of our souls 
and wills, the union of our energies and means, the fraternity of our arms 
in the face of the common enemy. 

“TI say common enemy, because henceforth we all have but one single 
enemy. Just as evidently it is a single will which guides and directs the ef- 
fort of the opposition. The champions of violence and autocracy repre- 
sent, consequently, but a single people and a single army. That is why it 
is so much the more necessary that the nations defending justice and lib- 





erty, while not renouncing any one of the supreme reasons for their free, 
independent and sovereign existence, should declare themselves a compact, 
integral and complete unity. 

“Such unity will conduct us with irresistible force to victory, which we 
shall salute on each side of the ocean asaradiant liberation of the human 
race. And then the prophecy of President Wilson, the great leader of a 
great people, will be fulfilled.”’ 


Premier Orlando was the chief Italian representative at 
the Supreme War Council and the Inter-Allied conference 
meetings which have just closed. In his statement he laid 


particular stress on the terms “common enemy” and ‘‘a 
single front.”’ 








GERMAN CHANCELLOR PLACES RESPONSIBILITY 
FOR CONTINUED SLAUGHTER ON ENEMIES. 


A further account of what George F. von Hertling, the 
Imperial German Chancellor, had to say in his opening 
speech before the Reichstag on Nov. 29 (a reference to 
which appeared in these columns ‘last Saturday), has come 
in later press dispatches. According to these dispatches, 
which came from Berlin on Nov. 29, via London on Nov. 30, 
the Chancellor opened his speech, after personal references 
to his assumption of office, by asking the loyal co-operation 
of the Reichstag. He continued: 


‘‘We are approaching the end of a year that has been full of far-reaching 
and decisive events in many theatres of the war. I am proud and thankful 
to say that the arms of Germany and her allies have been successful on 
almost every occasion and everywhere.” 


The further account of what he had to say is set out in 
the later dispatches as follows: 


He recalled that the Flanders battle had continued almost without in- 
terruption since July, that the British army was superior in numbers, and 
that several French divisions had taken part in the fight. Notwithstanding 
the loss of some villages and farms, the German front there remained 
unshaken, he asserted, and the British were as far as ever from their object 
of reaching the Flemish coast to destroy German U-boat bases. He con- 
tinued: 

‘Recognizing the failure of their attacks in Flanders, the British are now 
seeking near Cambrai a decisive result. The hope which Great Britain 
placed upon the wholesale use of tanks has not been fulfilled. They lie 
destroyed on the battlefield by successful German countermeasures. The 
initial British success was parried by the entrance of our reserves. 

“The French also have had local successes northeast of Soissons and 
before Verdun, but every strategical exploitation of these has been preven- 
ted by the German army command. 

“Every one remembers the events in the East which led to the conquest 
of Riga and Jacobstadt. 

‘‘The glorious advance of the armies of the Central Powers in Italy holds 
the world in suspense even to-day. Overwhelmingly difficult tasks have 
been accomplished there by the fighting strength of the German and 
Austro-Hungarian troops in their surprisingly rapid attack and penetration 
of rough mountain territory. Italy’s army has lost a considerable part of 
its forces and at least half of total war material. It also has lost stretches 
of land which provided it with rich supplies. It has not yet been possible 
to collect all the booty, calculated in money value at thousands of millions 
of marks, which has fallen into our hands. 

‘‘Further, the succession of our victories from the Isonzo to the Piave is 
an effective relief to our own western front. In the same way these vic- 
tories also make themselves felt in Macedonia, as the enemy now appears 
to be giving up voluntarily the results of the slight successes which he 
obtained west of Lake Ochrida. 

‘*From the Sinal Peninsula the British are operating against the Turkish 
troops in Palestine and have been able to achieve certain initial successes 
there. These, however, have no influence on the general war situation 
from a military point of view. In the theatre of war in Asia Minor and in 
Irak the situation is unchanged.”’ 

After declaring that the German war fleet had thoroughly fulfilled the 
hopes and expectations placed in it, the Chancellor continued: 

“The High Seas fleet, whose constant activity has often been veiled 
from the public view, deserves the thanks of the country. It has, since its 
glorious day off the Skaggerak, lately shown anew, after a long interval, 
in the capture of the islands of Oesel, Dago and Moon in typical co-operation 
with the army, and in its lately successful fight in the German Bight in the 
North Sea against a considerable superiority of forces, its constant readiness 
for battle. As asupport and reserve it stands behind our submarine boats, 
it protects their places of support and opens out a way for them into the 
open sea.” 

The Chancellor then reviewed the submarine campaign, which, he said, 
was the only effective way of battling against the power of Germany's 
enemies and the ‘‘economic war forced upon her.’’ He was hopeful of its 
success, and said that the Allies were unable to make progress against it, 
either by commandeering neutral ships or building new ones. 

Count von Hertling expressed the wish that the territories formerly 
under Russian sway—Poland, Lithuania and Courland—could have the 
right of choosing their own governments and could obtain that political 
form which corresponded to their conditions and culture. He said that 
affairs in this direction were still completely in a state of uncertainty and 
that reports in the press indicating that a definite agreement had been 
reached on one point were premature. 

He referred to Germany and her allies as having placed themselves on 
the foundation of the Papal peace note of last August, and said that every 
ground had been removed for the ‘foolish argument’’ that the object of 
her enemies was to destroy German militarism, which was destroying the 
peace of nations. He said: 

‘‘Tt has been shown where, in truth, the peace-destroying militarism can 
be sought. The Italian Minister, Sonnino, in his speech of Oct. 26, ex- 
pressly waived the thought of genera] disarmament, and Premier Clemen- 
ceau goes so far in cynicism as expressly to shut out Germany and Austria- 
Hungary from the peaceful community of nations of the future when right 
shal] take the place of armed force. 

‘*Premier Lloyd George has declared distinctly that the aim of the war is 
the destruction of German commerce and that the war must be continued 
until this end is reached. Indeed, the lust of conquest falsely attributed to 


us, is now placed before the world through the publication of secret treaties 
by the Russian Government. 

“Our war aim from the first days was the defense of the Fatherland, the 
inviolability of its territory, and the freedom and independence of its 
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economic life. On that account we could greet joyfully the Pope’s peace 
appeal. The spirit in which the answer to the Papal note was given still is 
alive to-day, but—so much the enemy must admit—this answer signifies 
no license for the criminal lengthening of the war. 

“For the continuation of the terrible slaughter, and the destruction of 
irreplaceable works of civilization and for the mad self-mangling of Europe 
the enemy alone bears the responsibility, and will also have to bear the con- 
sequences. This applies especially to Sonnino. If the Italian aut horities 
who drove into the war the unfortunate population of a beautiful land 
bound to us by thousandfold memories had taken the hand of peace held 
out by the Pope, the frightful defeat of their armies, with all its associated 
consequences, would not have taken place. 

‘“‘May Italy’s friends accept this as a warning and lend an ear at last to 
the voice of reason and humanity.”’ 

In conclusion the Chancellor said that Germany’s watchword must 
be ‘“‘Wait. Endure. Hold out.’ 








KAISER THINKS GOD'S JUDGMEN T HAS 
DESCENDED ON ITALY. 

On Nov. 17 it was reported that the German Emperor 
in idee a Brandenburg regiment on the plains near 
the Tagliamento recalled the soldiers’ share in the battles 
of the Champagne, at Verdun and Tarnopol, and added: 


But you have had a greater task, than of breaking through the Italian 
front near Flitsch and Tolmino—a heavy task, considering the high moun- 
tains and the enemy’s immense means of defense. Your success exceeded 
all calculations so greatly that a higher power than the power of man must 
have been at work. The enemy’s collapse was the judgment of God. 

In a later speech the German Emperor said: “We are 
fighting for faithfulness, justice and truth, and it is these 


that will win.” 





GERMANY’S FOREIGN: SECRETARY, DR. VON KUEHL- 
MANN ON LORD LANSDOWNE’S PROPOSAL— 
GERMAN VIEW OF RUSSIA. 

In referring to Lord Lansdowne’s proposal for a move 
toward peace the German Foreign Secretary, Dr. von 
Kuehlmann, at the sitting of the Reichstag Main Com- 
mittee on Nov. 30, is quoted as saying: 

“It may be that Lansdowne’s letter can be taken as a hopeful sign that 
even in England the forces of moderation are gaining ground. 

“But to-day it is certain that the Pope’s message is receiving no response 
from the Western powers, and that France and England are resolved to 
rely only on violence. ‘Therefore the German people will stand up and be 
prepared to beat force with force until the dawn of the better and more 
humane understanding which is beginning to appear in the Eastern sky 


shall arise in the nations of the West, which are as yet filled with greed for 
money and power.” 


In reply to a question, Dr. von Kuehlmann is reported 
to have said rumors that Rumania was about to offer to 
enter the negotiations for peace had not been confirmed. 
He referred to the fact that part of Rumania was still in 
the hands of Rumanian troops, and said this army might 
continue to wage war in the unconquered territory at its 
own risk. If Rumania should decide to negotiate, the 
Foreign Secretary added it would be necessary to conduct 
separate negotiations. He is also credited with stating: 


“If our adversaries are anxious to know what our aims are this matter is 
very simple indeed. There is a sufficient number of ways at their dis- 
posal. History has not furnished a single example of any great diplomatic 
assembly purporting to settle international affairs ever having been con- 
vened without previously having informed itself as to the intentions of 
the parties concerned.”’ 


Germany, said Dr. von Kuehlmann, welcomed the clear- 
ing of the situation as regards the Western powers, ‘‘under 
pressure of our recent successes.’”’ He added: 


‘Those in favor of war to the extreme have come out into the open, de- 
manding victory and nothing but victory. How they intend to use this 
victory is shown by the secret documents published by the Russian Gov- 
ernment.”’ 


The Secretary referred to the letter of the Marquis of 
Lansdowne, saying: , 

“Our eyes at the present moment are turned toward the East. Russia 
has set the world ablaze. The gang of bureaucrats and sycophants, rotten 
to the core, overruling the weak and misguided, though probably well- 
meaning autocrat, surreptitiously brought about the mobilization of that 
country, which was the actual and immediate cause of the gigantic ca- 
tastrophe which befell the world. 

‘‘Now, however, Russia has swept aside the culprits, and she is laboring 
to find through an armistice and peace an opportunity for her internal re- 
construction. I need not supplement the clear words in which the Chan- 
Cellor yesterday stated the attitude of the German Government toward 
these aims. Here again our policy will adhere to the principle of firm but 
moderate statesmanship based upon facts. The principles hitherto an- 
nounced to the world by the present rulers in Petrograd appear to be en- 
tirely acceptable as a basis for reorganization of affairs in the East—a 
reorganization which, while fully taking into account the right of nations 
to determine their own destinies, is calculated permanently to safeguard 
the essential interests of the two great neighboring nations, Germany 
and Russia. 

“I am profoundly satisfied that we shall be able to pursue this course in 
ful] agreement with our allies and, I take it, also with the almost unani- 
mous moral support of the representatives of the German people here 
assembled—a fact which will give our action necessary weight."’ 


After referring to the Teuton victory in Italy and to the 
bitterness caused in Germany by Italy’s entrance into the 
war, Dr. von Kuehlmann, according to the dispatches 
said: ‘‘Nevertheless, there be some who in this hour of 
utter collapse will not withhold sympathy from the Italian 
people.” 











The effect of Germany’s military successes, the Foreign 
Secretary declared, was noticeable also in England and 
France. He added: 


“In Germany the Government is carrying out the program laid down 
by the Chancellor yesterday, not giving way under party pressure, but 
rather proceeding with clear perception of historical necessity. The de- 
velopment has been actually opposite that of England and France, where 
freedom of thought and freedom of speech have been suppressed, partly by 
violent and brutal measures. In these countries, which had been democ- 
racies, things are tending more and more toward absolute dictatorship. 

“In France, actuated by the dogged desire to continue the war, which 
finds its mainstay in President Poincare, Clemenceau has been called to 
power as the last card in the game. At the same time that in Germany 
the Chancellor is making the Government program a matter of detailed 
discussion with the various parties in France the newspapers devoted to 
Premier Clemenceau are praising him for having constituted his Cabinet 
entirely without consulting Parliament in an absolutely dictatorial manner, 
and as one of the first functions of the Government the ruthless suppres- 
sion of pacifist efforts is announced. 

“In England the development which has now occurred in France took 
place sometime ago. Theparty for war to the end brought Lloyd George 
to the fore. He was invested with powers under which, disregarding the 
provisions so dear to the British Constitution, he was made de facto dic- 
tator.’’ 


The Foreign Secretary said Lloyd George probably had 
not quite come up to the expectations of his friends, but 
that inasmuch as there seemed to be no one to surpass him 
in the determination to carry on the war, unless Lord North- 
cliffe should be resorted to, “‘we may probably for some time 
to come see the Western democracies, under the leadership 
of their dictators, discussing in full harmony questions 
regarding the command of the allied forces.”’ 

Contending that British statesmen were astoundingly 
ignorant of Germany, Dr. von Kuehlmann said by way of 
illustration that Lord Robert Cecil had pinned down the 
British Government to the story of utilization by the Ger- 
mans of the bodies of the dead, and had declared that the 
reported plan to institute polygamy in Germany was char- 
acteristic of German views and institutions. The Foreign 
Secretary then told his hearers it had been said Germany 
had shown great reserve on account of the fact that she had 
a fraudulent design, and that once German astuteness had 
succeeded in bringing together her adversaries at the con- 
ference table, she would come out with impossible claims, 
reckoning that the people, being tired of war and prepared 
for far-reaching sacrifices, would not give their statesmen 
the support necessary to refute German demands. On this 
account, it had been said, it would be necessary for Ger- 
many’s enemies to continue the fight until Germany was 
forced to make a detailed statement of her terms. 





GERMANY’S FIELD MARSHAL VON HINDENBURG 
DISPARAGES AMERICA’S EFFORTS IN WAR. 

The prediction that the war would end in a positive 
victory for Germany is made by General von Ludendorff, 
who, with Field Marshal von Hindenburg wheninterviewed 
at German army headquarters by a correspondent of the 
Vienna ‘‘Neue Freie Presse,’ viewed optimistically the 
present war conditions and the outlook for the future. An 
account of the interview came to the press through an 
Amsterdam dispatch on Dec. 3, which states that Field 
Marshal von Hindenburg ironically referred to ‘“‘the American 
advertising methods,” adding: 

It is certain that the United States is making efforts to create a big army, 
and the war is an opportune pretext for this, as in peace times the diffi- 
culties would be too great todoit. Japan, too, would not have looked on 
with indifference. The Americans will hardly send their newly created 
army to Europe at once, as by doing so their own country would be rendered 
helpless in case Japan should show a sudden inclination to square up old 
accounts with America. 

Moreover, the transport question would offer difficulties not less than 
supplies. German U-boats would be a further obstacle. It certainly may 
be easy to build thousands of airplanes, as America has announced, but 
it is difficult to equip them. But, wherever they may appear, the Germans 
will not be wanting. eh 

With reference to the Russian army, Field Marshal von 
Hindenburg, it is said, gave to the correspondent his opinion 
that no more military activity on a large scale could be ex- 
pected from it. He thought it possible, however, adds the 
correspondent, that ‘“‘some despot or other like Grand Duke 
Nicholas might seize power and incite the war-weary Rus- 
sian army to a final effort.’”’ Regarding the situation on 
the Western front, Field Marshal von Hindenburg said the 
successful employment of the Germany policy of elastic 
defense continued, and that when occasionally sections of 
morasses or smoke blackened debris were left to their oppon- 
ents for the purpose of saving human material it was of no 
importance. Occasional local rebuffs must be taken into 
account as an inevitable consequence of carrying through 
great offensives at other points. Regarding the Supreme 
War Council of the Allies, the Field Marshal said with a smile: 


Such institutions are always a sign of incapacity and helplessness. 
When they are at their wit’s end a war council is established, 
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General von Ludendorff said that for Germany there was 
no question as to Alsace-Lorraine. He thought a decisive 
blow against France perhaps would yet succeed, although 
nowadays, when national strength fights national strength, 
a single blow could hardly decide the war. The General 
said, however, that it was not to be doubted a single moment 
who would be victor. 

Concerning the Russian situation, General von Ludendorff 
said: 

It appears the Russians are the first to be inclined for peace. I will not 
say that I regard the Bolshevik manifestation as a peace offer. There 
must be a secure government for this purpose, one which possesses power 
to enforce internally and externally the results of the negotiations with us. 
Of course, we can conclude an armistice with Russia at any time as soon 
as we have the assurance that it will be maintained. A general armistice, 
however, will be difficult to achieve. 

General von Ludendorff considered the Russian revolution 
not a mere piece of luck for the Central Powers, but a natural 
result of the war operations. 

**“Modern war,”’ he said, ‘‘is a war of peoples, not of armies, 
and a war ends now when an enemy people is defeated. 
There are no decisive battles, asin former wars. The battles 
merely have an indirect influence on the whole national sys- 
tem, inducing decay and collapse.” 

The correspondent says he gained the impression that 
Field Marshal von Hindenburg and General von Ludendorff 
desired a peace which would create conditions of security 
and stability, as far as possible—one which would bring 
with it secure frontiers and free economic activity on land 
and sea. 

General von Ludendorff, asked whether the Western 
European Powers, without the prospect of America’s assist- 
ance, would not in the meantime have been forced to con- 
clude peace, said: 


Since the U-boat war gave America a pretext to enter the war, this 
question is tantamount to the question as to whether the U-boat war was 
the right policy. Regarding this my conviction is unchanged. The U-boat 
war is right. It has accomplished what we expected. It was not a ques- 
tion of starving England within a few months, but of making her inclined 
toward peace. The supreme army command intended by means of the 
submarine war to cause not so much special but general effects, and espe- 
cially as regards England—to cut off her very important supplies of coal 
pit props. 

How effective the campaign has been in this respect is proved by the 
report of the chief of the German field railways that the Allied troops in 
Italy need no other supplies than coal. The scarcity of British tonnage 
is also proved by England’s inability to import Australian wheat. 


Von Hindenburg, in concluding the interview, said: 


If for some time yet we maintain our strength and exercise patience we 
shall carry it to a good end. 








SWEDEN NOT ACTING FOR BOLSHEVIKI IN PEACE 
NEGOTIATIONS WITH GERMANY. 

The Swedish Foreign Office on Dee. 4 authorized the 
Associated Press to deny the report published in Paris and 
elsewhere to the effect that the Swedish Legation in Petro- 
grad offered or was about to offer its services as intermediary 
between the Bolshevist Government and Germany. The 
Swedish Minister to Russia, it is explained, joined with 
other neutral diplomatic representatives in acknowledging 
the receipt of M. Trotsky’s note regarding armistice and 
peace negotiations, but this was merely an act of courtesy 
in no wise involving recognition of the Leninites. It is 
stated that the Foreign Office refuses to discuss the academic 
question whether Sweden is likely to recognize the Bol- 
sheviki at some future time. It is learned in well-informed 
circles, however, that there is no likelihood of such recog- 
nition unless the Entente Powers should take the lead. 








BULGARIA TO OPEN RUSSIAN NEGOTIATIONS. 

Press dispatches from Amsterdam Dec. 3 quoted a Sofia 
dispatch as saying that Bulgaria has decided to open negotia- 
tions with Russia, in accordance with her allies, and has sent 
a reply to this effect to the Russian Government. This 
announcement, it is reported, was made in the Bulgarian 
Pariiament by Premier Radoslavoff. 








SEPARATE GOVERNMENT FOR SIBERIA. 

From Petrograd on Nov. 30 it was announced that the 
‘“Utro,” formerly the ‘‘“Novoe Vremya,” stated that Siberia 
had declared a separate government, with headquarters at 
Tomsk, and that it had the support of the Siberian troops. 








THE CANADIAN ELECTIONS—THE NEW UNION 
CABINET. 

Anfattempt was made at Kitchener, Ontario, on Nov. 24 
by’ a disturbing element, representing a small section of 
disaffected and disloyal members of the community, to 
prevent Prime Minister Borden from addressing an audience 





of 4,000, gathered to hear the Premier make a political 
address on behalf of a candidate for Parliament. The 
rioters were soon dispersed, the leaders arrested, and Mr. 
Borden was able to continue his address. A more serious 
disturbance occurred at Sherbrooke, Quebec, on Nov. 29, 
when a riotous crowd broke up a meeting at which Minister 
of Justice Doherty and the Hon. C. C. Ballantyne attempted 
to speak. The riot lasted more than three hours, during 
which time the mob stoned the building and broke through 
the doors of the theatre where the meeting was held. 


The following taken from the Toronto ‘‘Monetary Times’’ 
of Oct. 26 shows the Union Cabinet for Canada, which was 
formed in October when that part of the Liberal Party, 
which sees in compulsory military service the only soluiton 
for bringing forth the full strength of the Dominion in the 
prosecution of the war, joined hands with Sir Robert Borden 
and completed the rupture between themselves and Sir 
Wilfred Laurier, former Premier, started with the intro- 
duction of the compulsory military service bill in the 
House of Commons: 


The Union Cabinet as it now stands comprises 23 members, including 
the Solicitor-General, Hugh Guthrie. In addition there are now two 
Parliamentary Under-Secretaries, namely, Messrs. Hugh Clark, for external 
affairs, and F. B. McCurdy, for militia and defence. A third Parliamentary 
Under-Secretary for the Department of Labor is to be appointed, according 
to Premier Borden’s announcement of Tuesday. He will probably be 
David A. Carey of Toronto. 

The new Cabinet is as follows: 

Sir Robert Borden, Premier and Secretary of State for external affairs. 

Hon. Newton W. Rowell, President of the Council. 

Sir James Lougheed, Government Leader in the Senate and Chairman 
of the Military Hospitals Commission. 

Hon. Martin Burrell, Secretary of State. 

Hon. Arthur Sifton, Customs. 

Hon. Arthur Meighen, Interior. 

Hon. J. A. Calder, Immigration and Colonization. 

Hon. T. A. Crerar, Agriculture. 

Sir George Foster, Trade and Commerce. 

Sir Thomas White, Finance Minister. 

Hon. John D. Reid, Railways and Canals. 

Hon. Thomas W. Crothers, Labor. 

Sir Edward Kempt, Militia and Defense Overseas. 

Hon. 8. C. Newburn, Militia and Defence in Canada. 

Hon. C. J. Doherty, Justice. 

Hon. C. C. Ballantyne, Marine and Fisheries and Naval Service. 

Hon. Albert Sevigny, Inland Revenue. 

Hon. P. E. Blondin, Postmaster-General. 

Hon. F. B. Carvell, Public Works. 

Without portfolio—Hon. Frank Cochrane, Hon. A. K. Maclean, Hon. 
Gideon Robertson. 

Solicitor-General, Hon. Hugh Guthrie. 


Canada's War Cabinet. 


The War Cabinet—technically known as the War Committee of the 
Cabinet Council—will have the Prime Minister as its President, and Hon. 
N. W. Rowell as its Vice-President. The other committee, which will be 
known as the Reconstruction and Development Committee, will also have 
the Prime Minister as its President. Hon. A. K. Maclean, Minister 
without portfolio, will be Vice-President. 

The personal of the committees follows: 

War Cabinet—Chairman, Sir Robert Borden. 

Vice-Chairman, Hon. N. W. Rowell, President of the Privy Council. 

Major General Newburn, Minister of Militia and Defence. 

Sir Thomas White, Minister of Finance. 


Hon. ©. C. Ballantyne, Minister of Marine and Fisheries and Naval 
Service. 

Hon. C. J. Doherty, Minister of Justice. 

Hon. F. B. Carvell, Minister of Public Works. 

Hon. A. L. Sifton, Minister of Customs. 

Hon. P. E. Blondin, Postmaster-General. 

Sir Edward Kemp, Minister of Overseas Military Forces. 


Reconstruction Committee. 


Reconstriction and Development Committee—Chairman, Sir Robert 
Borden. 

Vice-Chairman, Hon. A. K. Maclean. 

Sir George Foster, Minister of Trade and Commerce. 

Sir Thomas White, Minister of Finance. 

Hon. J. D. Reid, Minister of Railways and Canals. 

Hon. J. A. Calder, Minister of Immigration and Colonization. 

Hon. Arthur Meighen, Minister of the Interior. 

Hon. T. A. Crerar, Minister of Agriculture. 

Sir James Lougheed, Chairman of the Military Hospitals Commission, 

Hon. Senator Robertson, Minister without portfolio. 

One of the first steps taken by the reorganized Canadian 
Government in October was the decision made known on 
Oct. 15, to appoint J. D. Hazen, former Canadian Commis- 
sioner of Naval Service and Marine and Fisheries, as Cana- 
dian Commissioner at Washington. This was a departure 
from the manner in which the Canadian Government has 
conducted its affairs with the United States. Previously 
communications between Washington and Ottawa were 
made through the British Embassy, via London. Trans- 
actions between Canada and the United States, however, 
have so increased in number and importance since the war 
began, and especially since the United States entered the 
conflict, that it was decided to carry into effect the long- 
discussed plan of naming a Canadian Commissioner to the 
United States. 
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SECURITY HOLDINGS OF ROCKEFELLER FOUNDA- 
TION. 

The report of the Rockefeller Foundation for the year 
ended Dec. 31 1916, recently made public, contained a list 
of securities sold, redeemed and exchanged, the total pro- 
ceeds from which amounted to $10,459,945; and which re- 


The total securities belonging to general funds, principal 
and income accounts, of the Foundation aggregated $105,- 
955,987 on Dec. 31 1916, the investment to the credit of the 
general fund being $100,000,000; general fund income, $4,- 
007,839; estate Laura S. Rockefeller Fund, $177,733; and 
reserve, $1,770,415. The bond holdings of the Foundation 
at cost total $42,623,844; investments in oil stocks, $47 ,679,- 





sulted in the crediting to reserve of a total gain of $432,970. 
The table showing the sale, redemption and exchange of 


these securities follows: 


SECURITIES SOLD, REDEEMED AND EXCHANGED. 


705; in miscellaneous stocks, $15,652,448. 


The securities 


in amounts of $1,000,000 or over are as follows: 








Total Gain (+) or 
Amount. Name and Interest Rate. Proceeds. Loss (—). 
$6,000 Balt. & Ohio RR. Ist 4s____.--------- $5,497 + $37 
278,548 Euclid Heights property mtges. liquidat- 
ed to $9,504 by a further payment-_-_- 117,489 
3,692,000 Int. Merc. Mar. coll. trust 44s__------ 3,639,389 +1,608,789 
1,305,000 Internat. Nav. Co. Ist s.f. 5s_-_------- 1,286,403 +307,653 
67,000 New York City 2-year reverus.6s._.--- 67,000 
5,500 Norfolk & Western Ry. Ist consol. 4s. 5,218 +213 
5,500 Northern Pacific Ry. prior lien 4s._---- 5,176 +61 
56,000 Pitts. Cin. Chic. & St. L. Ry. 4s.------ 53,970 —350 
2,000,000 St. L. & San Fran. RR. refund. 4s_-_-- 1,501,125 —18,875 
450,000 St. L.& 8S. F. RR., N.O.T.& M. Div. 
RE Mer a. shia Ram aaal ae me 93,600 -—176,400 
2,000 Seaboard Air Line Ry. Ist 4s---------- 1,627 +47 
3,000 Wabash RR. Detroit & Chic. Ext. 5s... 3,176 5 
4,039,000 Western Pacific Ry. Ist 5s.-----.----- 1,340,443 —1,446,466 
750 Woman's Hotel Co. dividend scrip_-__-_- 750 +150 
154 Shares Amer. Shipbuilding Co. pref___- 13,773 +683 
2,121 Shares Clev. Steel Co. capital_....---.- 274,957 + 62,857 
619 Shares Colonial Oil Co. (acct. liq.assets) 61,900 
181 Shares Cumberland Pipe Line Co__.__- 27,109 +14,077 
120 Shares Del. & Hudson RR. capital__--_- 17,980 —289 
500 Shares Great Northern Ry. pref__----- 58,018 +4,993 
1,400 Shares Internat. Agri. Corp. common-- 40,706 +33 ,706 
800 Shares Internat. Agri. Corp. pref__.--- 58 ,343 + 34,343 
500 Shares National Lead Co. common__-_- 35,107 +10,107 
300 Shares Northern Pacific Ry. common_- 32,991 + 5,462 
300 Shares Ohio Fuel Supply Co. capital__- 16,846 +4,546 
100 Shares Reading Company common _-_-_- 10,322 +2,199 
450 Shares Swan & Finch Co. capital_____- 57,590 —32,409 
100 Shares Union Pacific Ry. common--_-_-- 14,508 +750 
200 Shares U.S. Steel Corp. common-_-_-_-__- 25,206 # +12,296 
BO: 556 Be Tees PME on dccaseascensnvce 6,633 
65 Swan & Finch Co. rights_.....-.-_--- 209 
$8,873,159 $428,180 
National Transit Co., distribution of $12 50 per 
share from assets, reducing par, capital stock 
a re a de ae cr re de dea op anya nn at ed ines So ak 1,581,012 
Of refund received in adjustment of price of $600,- 
000 Anglo-French External Loan 5% bonds, 
a Os ee ne 982 
Euclid Heights Realty Co. bonds; amount received 
in further liquidation of assets._._.......-.-..-- 4,790 4,790 
Total amount received for securities sold, redeemed 
ON EEE ae SOR PIECE OE $10,459 ,944 
Total net gain on the above credited to reserve__ $432,970 


A total of $10,904,143 was realized from securities bought 
and received through exchange, as is indicated in the follow- 
ing table: 

SECURITIES BOUGHT AND RECEIVED THROUGH EXCHANGE. 


Amount. Bonds. Price. Cost. 
$1,000,000 Armour & Co. real estate Ist 444s_-_-1939 93% $932,500 
1,000,000 C. B. & Q. RR. gen. mtge. 5s__---.-- 1958 93% 935,000 
1,305,000 Chic. City & Con. Rys. coll. tr.3s_---1927 85 1,109,250 
2,000,000 Col. Indust. Co. Ist mtge. 5s_.__-.---- 1934 80 1,600,000 
1,065,000 Erie RR. conv. Ser. B 4s.....-.----- 1953 74.71 795,742 
1,750,000 Int. Rapid Tran. lst mtge. 5s___._._._-.1966 96.85 1,695,000 
2,848,290 Int. Merc. Mar. Ist & coll. tr. sk. fd.6s1941 97% 2,777 ,083 
2.673.000 L. 8. & Mich. So. deb. 48..........- 1931 92 2,459,160 
3,140,000 Magnolia Petrol. Ist mtge. 6s_._----- 1937 100 3,140,000 
1,325,000 M. K. & T. gen. sk. fd. 4%s__-_----- 1936 &4 1,113,000 
2,198,000 Mo. Pac. Ry. 40-yr. coll. 4s__-_----- 1945 60 1,318,800 
1203 200 B.7.C.&8t. 1... Ged. ....-226.6-- 1931 87 1,133,610 
1,500,000 Pennsylvania gen. 44s____-_-_----- 1965 98% 1,473,750 
1,000,000 Phila. Co. cony. deb. 5s...-....---- 1922 97 970,000 
1,500,000 St. L.-S. F. Ry. prior lien A 4s_______1950 72% 1,091,250 
1,000,000 Union Pacific RR. refg. 4s_....----- 2008 90.125 901,250 
1,032,000 Western Maryland ist mtge. 4s___-_-- 1952 78.89 814,158 
Shares. Stocks. 
ey ee re 95% $2,009,908 
17.530 Chic. City & Con. pref. part. ctfs_....----- 69.18 1,212,856 
20,000 Consolidated Gas of New York_-.--------- 127% 2,550,000 
Ae ee SA OE | Ng, knwo dcwnsadaasoons 45.83 980,773 
10,000 Baanhavien Baiway.........-2-2sececnnue 128.77 1,287,750 
29.400 National Lead Ccommon..................- 50 1,470,000 
20,195 Western Pacific RR. Corp. preferred.___--- 43% 878 482 
30,29234 Western Pacific RR. common.-.-_--....----- 15% 461,961 
The list of the oil stocks held is in full as follows: 
Rate No.of Price Cash 
Oil Company Stocks. % Shares. % Price. 
Borne-Scrymser Company-.-.-.--------- 20 350 295. $103,250 
Buckeye Pipe Line Co. (par $50)_------- 16 49,693 160. 7,950,880 
Chesebrough Mfg. Co., Consolidated. __14 2,070 223.3333 462,300 
The Colonial Oil Co., 100% paid acct. © 
I a = ihe ictussnctahed sb mics Matlin tn |. eee ee 
The Continental Oi] Co..............- 12 7,000 190. 1,330,000 
Crescent Pipe Line Co. (par $50)------- 6 14,120 60. 847,200 
Cumberland Pipe Line Co.._-...-.---- 5&§ 2200 72. 165,600 
Murcks Pine LARC 00. os ecntsccvinav seca 24 12,357 361.332 4,464,995 
Galena-Signal Oil Co. preferred._.._- _- 8 4,193 140. 587 ,024 
Galena-Signal Oil Co. common_-__.-.--- 12 20,842 190. 3,959,976 
Indiana Pipe Line Co. (par $50)_------- 16 24,845 125.111 3,108,385 
National Transit Co. (par $12 50)------ 4 126,481 28.5 3,604,708 
ew TOR Trent OOsisw so cancasonnas 16 12,392 300. 3,717,600 
Northern Pipe Line Co._...........-.- 10 9,000 110. 990,000 
ae, Tee et. co ase wenten as es 10 4,964 185.007 918,375 
South West Pa. Pipe Lines...........- 12 8,000 160. 1,280,000 
Southern Pipe Line Co___-_-.-.-.--..-24 24,845 229.5556 5,703,308 
Standard Oil Co. (Kansas) ...........- 12 4,966 275.0167 1,365,733 
Standard Oil Co. (Kentucky) -.-------- 20 7,434 140.5094 1,044,547 
Standard Oil Co. (Nebraska) -...------ 20 2,482 270. 670,140 
Standard Oil Co. (Ohio) .............. 15 17,392 210. 3,652,320 
I Oe I aia acini m maidimmin tx 65 196.78 12,790 
RG OO. wm mmmem abe 5 24,105 70. 1,687 350 
Washington Oil Co. (par $10)_-_------- 40 1,774 30. 53,220 


eee) a rn OO... enncneguendaamminmanedad $47 ,679,704 
The following, bearing on the transactions relating to in- 
vested funds, is also taken from the report: 


FINANCE COMMITTEE'S REPORT OF TRANSACTIONS 
RELATING TO INVESTED FUNDS. 

The Finance Committee reports the following transactions relating to 
invested funds, which occurred during the year 1916: 

On Jan. 19, the executors of the estate of Laura 8S. Rockefeller made 
a further gift to the Foundation, consisting of securities, as shown in the 
following tables, having a market value of $49,458 05, and accrued divi- 
dends of $401 95. 

During March the Foundation, by reason of its ownership of $1,065,000 
Erie RR. convertible 4% bonds, and 21,400 shares Erie RR. first preferred 
stock, received from the company the privilege of subscribing to $391,500 
of its new convertible bonds. This “‘right’’ was sold and the proceeds 
credited to the cost of the bonds and stocks on account of which it was 
issued. 

During April, the Foundation received from the National Transit Co. 
$1,581,012 50, or $12 50 per share, in cash, representing a distribution of 
the assets of the company, thereby reducing the par value of the stock 
from $25 to $12 50. The number of shares held by the Foundation re- 
mains the same (126,481), but the valuation is reduced by $12 50 per share. 

During May, the Foundation received from the Cleveland Trust Co. 
a further sum of $4,790 04 on account of the liquidation of the assets of 
the Euclid Heights Realty Co. The book value of the bonds represent- 
ing the Foundation’s interest in these assets having been already received, 
this sum was added to Reserve. 

On June 1 the Foundation gave to the General Education Board, from 
the estate of Laura S. Rockefeller Fund, securities and accrued interest 
amounting to $250,000. 

During June, 1,380 shares of new capital stock of the Chesebrough 
Manufacturing Co. were received as a dividend and were added to the 
690 shares already held. The total of 2,070 shares are now carried at the 
valuation of the original number. 

On June 28, the Executive Committee adopted a resolution providing 
for the merging into one general investment account of the investments 
of the several funds heretofore received, or to be received, with the ex- 
ception of those cases in which the conditions of a gift require the sepa- 
rate investment thereof. In accordance with this action, the securities 
received from the estate of Laura 8S. Rockefeller have been merged with 
the investments belonging to the General Funds. 

During August 8,696 shares of new capital stock of the Standard Oil 
Co. (Ohio) were received as a dividend and were added to the 8,696 shares 





Amount. Name and Interest Rate. Cost. Price %. 
$100,000 Am. Tel. & Tel. Co. 30-yr. coll. trust 5s__- $97.750 97.75 
1,000,000 Armour & Co. real estate Ist 44%s_______- 932,500 93.25 
Chehalis & Pacific Land Co. assessment of 
4% on 220 shares, for taxes, &c_....___- 880 
500,000 Govt. Dom. of Canada 15-yr. gold 5s____- 472,825 94.56 
750,000 Interborough Rapid Transit Co. Ist 5s____ 735,000 98. 
2,848,290 Internat. Merc. Mar. Ist & coll. lst 6s._... 2,777,082 97.5 
250,000 Kansas City Southern Ry. Ist 3s________- 173,437 69.375 
180,000 New Orl. Tex. & Mex. Ry. non-cumulative 
pepeien Gare A" G6. once woccacecun 75,600 42. 
250,000 New York Connecting RR. Ist 44%s____-_- 245,000 98. 
500,000 Reading & Philadelphia—Reading Coal & 
EET ae 471,250 94.25 
1,500,000 St. L. & San Fran. Ry. prior lien 4s_______ 1,091,250 72.75 
500.000 St. L. & San Fran. Ry. cum. adjust. 6s____ 409.875 81.975 
750,000 Union Pacific RR. refunding 4s__.______- 675,937 90.125 
700,000 United Kingdom Great Britain & Ireland 
2-year secured loan 5s.............-.- 696,062 99.4375 
350,000 United Kingdom Great Britain & Ireland 
Le 346,937 99.125 
350,000 United Kingdom Great Britain & Ireland 
ET EE a eee 344,312 98.375 
1,125 Shares New Orl. Tex. & Mexico Ry___.. 18,000 16. 
20,195 Shareg Western Pacific RR. preferred -__-- 878,482 43.5 
30,29244 Shares Western Pacific RR. common-_-_-_-_. 461,960 15.25 
$10,904,143 
Received from the Swan & Finch Co., rights to sub- 
scribe to new stock represented by the ownership 
of 65 shares. 
Received from the Chesebrough Mfg. Co. 1,380 shares 
of stock, representing a 200% dividend on holdings 
of 690 shares. 
Received from Standard Oil Co. (Ohio) 8,696 shares 
of stock representing a 100% stock dividend on 
holdings of 8,696 shares. 
Securities received from Estate of Laura 8. Rocke- 
feller as an additional gift: 
100 Shares Balt. & Ohio RR. common_-______- $9,306 93.0694 
120 Shares Delaware & Hudson RR. Co. capital 18,270 152.25 
100 Shares Reading Company common.____-_- 8,123 81.2333 
100 Shares Union Pacific RR. common_______ 13,757 137.5778 
$49,458 2 





already held. The total of 17,392 shares are now carried at the valua- 
tion of the original number. 
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During September the Foundation received from the executors of the 
= of Laura 8S. Rockefeller cash amounting to $37,000, as an additional 

During October the receiver of the International Mercantile Marine Co. 
was discharged and the administration of the company resumed by its 
stockholders. Under a compromise agreement its International Naviga- 
tion 5% bonds and its International Mercantile Marine 444% bonds were 
paid off as follows: 57% of the par of the above bonds in new collateral 
6% bonds and 43% in cash, while all arrears of interest were paid in cash. 
For its holdings of $3,692,000 44% bonds and $1,305,000 5% bonds, 
the Foundation received $2,848,290 in new 6% bonds and $2,148,710 in 
cash. The new bonds have been given a valuation of 97.50%, which was 
the market value on the day of receipt. Arrears of interest amounting to 
$559,419 03 have been credited to Income Account. 

During October the reorganization of the Western Pacific Ry. Co. hay- 
ing been completed, the Foundation’s holding of $4,039,000 first mortgage 
5% bonds were exchanged for 20,195 shares of preferred stock and 30,292% 
shares of common stock of the new Western Pacific RR. Co. These stocks 
were taken into the books at their market values on the day of receipt, 
namely, 43144% and 154%, respectively. 

During the month of November the completion of the reorganization 
of the St. Louis & San Francisco RR. Co. resulted in the exchange of the 
Foundation’s $2,000,000 refunding 4% bonds for $1,500,000 prior lien 
4% bonds and $500,000 adjustment mortgage cumulative 6% bonds of 
the new St. Louis-San Francisco Ry. Co. These bonds were taken into the 
books at their market values on the day of receipt, namely, 7234% and 
81.975%, respectively. 

To offset arrears of interest on the refunding bonds above mentioned, 
one year’s interest to July 1 1916 on the two new issues was paid by the 
company. The amount received, together with the proceeds of sale of 
coupons representing three interest periods of the refunding bonds, until 
now Carried in a suspense account, have been credited to income account. 

The reorganization of the New Orleans Texas & Mexico RR. Co. was 
consummated during the month of November, and in exchange for its hold- 
ing of $450,900 St. Louis & San Francisco, New Orleans Texas & Mexico 
Division first mortgage 5% bonds, the Foundation received $180,000 5% 
income bonds and 1,125 shares of the capital stock of the New Orleans 
Texas & Mexico Ry. Co. These securities were taken into the books at 


pres market values on the day of receipt, namely, 42% and 16%, respec- 
tively. 








ILLINOIS “BLUE SKY” LAW. 

Although the ‘Blue Sky” Act passed this year by the 
Illinois Legislature, which will become effective Jan. 1 1918, 
differs somewhat in arrangement and phraseology from any 
of the existing Acts in other States,in substance and effect, 
according to Lester H. Washburn, of Reed, McCook & 
Hoyt, of New York, it belongs to the class of “Blue Sky” 
laws of which the 1915 South Dakota Act and the new 1917 
Minnesota Act, referred to in these columns on May 5 
1917 (page 1764), are examples. It applies, says Mr. 
Washburn, to all dealers in securities; it affects all securities 
with the usual exceptions—municipal and governmental 
bonds, securities appearing in market reports, securities 
of regulated public service companies, securities listed in 
approved standard manuals, &c.; and its language is broad 
enough to cover nearly all the activities of the dealer in 
securities within the State, including advertising in news- 
papers which circulate within the State. Sales to corpora- 
tions and to licensed dealers are excepted from the operation 
of the Act since its purpose is primarily to protect the un- 
sophisticated buyer. The seller of securities, whether he 
be dealer or issuer, must procure a license and furnish the 
information concerning the issuer usually required in such 
laws, and he must pay somewhat larger license and filing 
fees than are usually demanded. The issuer may be exam- 
ined at its own expense. As usual the Act confers broad 
discretionary power to refuse or revoke licenses for mis- 
conduct or dishonesty. 

The fundamental difference between this Act and the 
recent Minnesota Act, continues Mr. Washburn, is that 
the Illinois Act forbids the sale of securities within the 
State until the sale of the particular security has been 
licensed, while the Minnesota Act only requires the li- 
censed dealer to file information and gives the State offi- 
cials power to investigate and to suspend further sales 
of particular securities at any time. This distinction 
is quite important to the inter-state dealer who makes but 
a few sales of a particular security in any one State. In 
Minnesota the licensed dealer may file the required informa- 
tion and, after twenty-four hours, if the security be not 
“‘speculative,”’ or after ten days if it be ‘“‘speculative,’’ proceed 
with his business until he is ordered to suspend. Thus there 
is little delay and the reputable dealer need not pay a license 
fee as to each security in order to make one or two sales. It 
seems regrettable, says Mr. Washburn, that Illinois should 
not have followed Minnesota’s example in this respect. 








BANKING AND FINANCIAL NEWS. 
Twenty-six shares of bank stock were sold at the Stock 
Exchange this week and no sales of either bank or trust com- 
pany stocks were made at auction. Extensive tables report- 


ing bid and asked quotations, deposits, surplus, &c., of banks 
and trust companies in all important cities in the United 
States are published monthly in the “Bank and Quotation” 





Section, the December issue of which accompanies to-day’s 
“Chronicle.”” Bid and asked quotations for all New York 
City bank and trust company stocks are also published week- 
ly in another department of this paper, and will be found to- 
day on page 2264. 


Shares. BANKS—New York. Low. High. Close. 
26 National Bank of Commerce. 160 


Last Previous sale. 
160% 160% Nov. 1917— 162 


——_-——_—- 


Stuart H. Patterson was appointed on Dec. 3 Comptroller 
of the Guaranty Trust Company of New York, a newly 
created office. For some time past Mr. Patterson has been 
connected with the company in an advisory capacity and 
was also Vice-President and Treasurer of the American 
Water Works & Electric Company since its organization 
in April 1914. Mr. Patterson was born in New York in 
1871. He was employed for a time in New York, but in 
1891 went to Seattle: In 1892 he was appointed Chief 
Deputy United States Marshal for the Northern District of 
Texas, serving in that capacity until the summer of 1893, 
when he became assistant manager of a cattle ranch in 
northern New Mexico. Mr. Patterson returned to New 
York in January 1894 to join his father in the accounting 
business. He became a Certified Public Accountant in 
1896. Nine years later Mr. Patterson withdrew from the 
accounting firm of Patterson, Teele & Dennis to become 
associated with a bond house. In January 1910 he with- 
drew from the bond business to become connected with a 
trust company. The following year he became associated 
with the Guaranty. In addition to his other duties Mr, 
Patterson had much to do with the planning and laying 
out of the interior arrangement of the Guaranty’s main 
office at 140 Broadway. During the last two years of Presi- 
dent Taft’s administration Mr. Patterson acted as advisor 
to the Secretary of the Treasury MacVeagh in connection 
with the reforms being instituted in that department. In 
1913 he assisted the Treasury Department in solving the 
problem of administering the Income Tax Law. 


——_-——_ 


At a meeting of the board of directors of the Harriman 
National Bank on Dec. 6, Orlando H. Harriman was elected 
Cashier, succeeding John A. Noble, who was elected Vice- 
President. 





Joel S. Coffin, Chairman of the Board of the Franklin 
Railway Supply Co., has been elected a director of the 
Mercantile Trust & Deposit Co., of this city. 


——_e—_—— 


The Corn Exchange Bank of this city, has secured a long 
lease in the 53d Street and Park Avenue corner of the new 
Racquet and Tennis Club, which is now nearing comple- 
tion. A branch of the bank, to be known as the Park 
Avenue Branch, will be opened at the new site some time in 
the early part of the new year. 





The American Exchange National Bank, of New York, 
has issued a circular suggesting the use of Liberty Bonds, 
War Savings certificates and Thrift cards in place of gold 
for holiday gifts. 


——_e——_ 


The Brooklyn Trust Co., in announcing the purchase of 
Treasury certificates of indebtedness dated Nov. 30 and 
maturing June 25 1918, points out that they are available 
for the payment of income taxes and excess profits taxes for 
the year 1917. 

re 

The Plainfield Trust Co. of Plainfield, N. J., has just 
been notified by the Federal Reserve Bank of New York 
that its application for membership in the Federal Reserve 
system has been formally approved by the Federal Reserve 
Board and that it is now a member bank of the Second 
Federal Reserve District. 

When President Wilson addressed a letter on Oct. 13 to 
all non-member State banks and trust companies, urging 
them to join the system in order that there might be a com- 
plete mobilization of the banking reserves of the country 
in this time of crisis, the directors of the Plainfield Trust 
Company promptly met to consider the advisability of ap- 
plying for membership. After carefully weighing the mat- 
ter, they came to the unanimous conclusion that the in- 
stitution’s duty to the country, its customers and to itself 
demanded an immediate response to the President’s appeal, 
and the application for membership was accordingly pre 
pared and filed. 


——_-_¢—— 
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Andrew Adie, President of the United States Worsted Co., 
and well known as a financier and philanthropist, has been 
chosen President of the Morris Plan Bank, of Boston, Mass., 
to sueceed Eugene V. R. Thayer, who, as heretofore stated 
in these columns, has become President of the Chase Na- 
tional Bank of New York. 

A charter has been issued by the Comptroller of the Cur- 
rency for the organization of a new national bank in Win- 
chester, Mass., to be known as the Winchester National 
Bank, with capital of $100,000. 

Charles F. Toomey has been elected an Assistant Secre- 
tary and David S. Mathers an Assistant Treasurer of the 
Fidelity Trust Company of Philadelphia. 





The directors of the Citizens National Bank of Baltimore, 
Md., in recognition of the high cost of living, and the steady 
and prosperous growth made by the bank during the past 
year, have distributed a bonus to the bank’s employees 
equal to one month’s salary. The bonus was paid on Nov. 
27. The Citizens National Bank has a capital of $1,000,000 
and undivided profits of $2,500,000. Between Sept. 11 
1917 to Nov. 20 the deposits increased from $17,396,687 
to $18,985,078. W. H. O’Connell is President. 





Harry E. Shipley and William H. Mooney have been 
appointed Assistant Cashiers, and Andrew B. Caswell and 
Willard C. Kitchel, Assistant Secretaries, of the Northern 
Trust Co., of Chicago, Ill. 





The stockholders of the Western German Bank of Cin- 
cinnati, Ohio, are to meet on Jan. 9 to vote on three im- 
portant matters relating to the bank’s affairs. They will 
be called upon (1) to vote on a proposed increase of $125,000 
in the bank’s capital, raising it from $375,000 to $500,000; 
(2) to decide upon changing the name of the institution from 
the Western German Bank to the Western Bank & Trust 
Company, and (3) to ratify the action of the board of di- 
rectors, who on Nov. 21 decided to make application for 
membership in the Federal Reserve system. 

PE es AES 

The directors of the Pearl-Market Bank of Cincinnati, 
Ohio, at a meeting on Nov. 22 authorized the issuance of 
$50,000 treasury stock to be sold to stockholders at $120 
per share in proportion to their holdings. The Pearl- 
Market Bank has a capital of $150,000, and on a recent 
date reported surplus and undivided profits of $71,168, 
and deposits of $2,074,277. Samuel Lehman is President. 

ee is a 

Frederick A. Miller, heretofore Vice-President of the 
Guarantee Title & Trust Company of Columbus, Ohio, has 
been elected to the Presidency of the institution to succeed 
the late W. V. Baker. Mr. Miller, the new President, is 
also First Vice-President and General Manager of the H. C. 
Godman Co. of Columbus. 





The new City Trust Company of Indianapolis, Ind., 
opened for business on Nov. 24 in its new building at Market 
and Delaware Streets. The City Trust Company has a 
capital of $300,000. Charles Downing is President. Other 
officers are: Charles H. Barnaby of Greencastle, Chair- 
man of the board; Herman J. Barnard, Vice-President; 
Dwight A. Murphy, Secretary, and James M. Ogden, 


Counsel. 
——---@ -—— — 


George M. Willing has resigned as an Assistant Cashier 
of the St. Louis Union Bank of St. Louis, Mo., because of 
ill health, and will go South to recuperate. Mr. Willing 
had been connected with the St. Louis Union Bank since 
1899, and was elected an Assistant Cashier in 1913. 

The directors of the German National Bank of Newport, 
Kentucky, at a meeting on Nov. 21 voted to change the 
name of the institution to the American: National Bank, be- 
cause of the war between the United States and Germany. 
The change of name, in order to be carried into effect, will 
have to be approved by a two-thirds vote of the stockholders 
at the annual meeting on Jan. 8, and by the Comptroller 
of the Currency at Washington. 





A new financial institution bearing the title Citizens 
Saving & Loan Corporation has been organized in Chatta- 
nooga, Tenn., along the lines of the Gammon savings loan 
system. The new organization will make loans to salaried 





men and wage-earners in varying amounts from $10 to $1,000 
at 6 % interest. The only security required will be the bor- 
rower’s note with two indorsers. The corporation will also 
offer at par income-bearing bonds paying 5% interest, in 
denominations of $10, $20, $50 and $100, which may be 
purchased on the weekly installment plan. The officers are: 
J.W. Bishop, Manager of the Volunteer State Life Insurance 
Company, President; T. H. Payne of T. H. Payne & Co. 
and Luke O. Morin, Manager of the Southern Saddlery 
Co., Vice-Presidents; D. H. Griswold, Cashier of the Ameri- 
can Trust & Banking Company, Treasurer; O. P. Darwin, 
of Moore & Darwin, General Counsel; Raleigh Crumbliss, 
Secretary of the Finance Department of Chattanooga, 
Secretary-Manager. 

The question of increasing the authorized capital of the 
French American Bank of Savings of San Francisco, from 
$1,000,000 to $1,250,000 will be voted upon by the stock- 
holders of that institution on Jan. 28. The resolution was 
adopted at a meeting of the directors on Nov. 6. The 
French American Bank has a paid-in capital of $750,000, 
surplus and profits of $350,687 and deposits of $8,687,510. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 8 1917: 

GOLD. 


The Bank of England gold reserve against its note issue shows an in- 
crease of £292,455 as compared with last week’s return. Reuter’s corre- 
spondent in Washington, under date Nov. 5, states: ‘“The Federal Reserve 
Board has cffered a loan of 25 millions (£5,000,000) in gold to the Cana- 
dian Government in order to maintain foreign exchange rates.’’ The 
West African gold output for September 1917 amounted to £127,168, as 
compared with £127,138 in September 1916 and £130,278 in August 1917. 
An issue of notes in smal] denominations in order to relieve the neea for 
subsidiary coinage has been projected in Japan. 


SILVER. 

The price has continued to fall since we last addressed you. With the 
exception of the 5th inst., when the quotation dropped %d., the fall has 
been Wd. each day. A certain amount has been on offer each day and the 
tone of the market has been heavy, so that buyers have been shy in coming 
forward. The China exchange has aiso been inclined to weakness, though 
the setback has been hardly so pronounced as that of the silver price, which, 
since the sudden rise of 3d. on the 30th ult., has shed 24d. in the subse- 
quent eight working days. 

The net imports of silver into India during July 1917 were heavy. The 
total was 8,867,052 ounces; allowing for exports amounting to 2,460,227 
ounces, the net imports were 6,406,825 ounces. The net imports of silver 
during the months April to July inclusive, amounted to the substantial 
weight of 33,702,629 ounces, valued at about £5,314,000. Of this total 
the Indian Government was responsible for no less than 30,552,487 ounces, 
valued at Rs. 7,17,88,370 and capable of being minted into over 8,90,00,000 
rupees. The Indian currency return given below recorus substantial in- 
creases in the holdings of gold and silver. 


(In lacs of Rupees.) Oct. 15. Oct. 22. Oct. 31. 
SR ee I on ob kde coumckundodadu 1,11,34 1,12,86 1,14,77 
Reserve in silver coin and bullion__________- 29,76 29,14 29,46 
Gold coin and bullion in India__-_._._..---- 18,17 20,31 21,90 
Gold C06 OE TOR... cnncinacdédeenamucnccense 1,93 1,93 1,93 


The stock in Bombay on Nov. 6 consisted of 3,700 bars, the same as held 
on Oct. 30. The stock in Shanghai on Nov. 3 consisted of about 25,700,000 
ounces in sycee and 14,900,0) dollars, as compared with about 25,200,000 
ounces in sycee and 15,200,000 dollars on Oct. 27. 

Quotations for bar silver per ounce standard: 


rE lac eciceSe splat de ip 454d. cash| Noy. 7__....---------- 44d. 
N Mee cee ee ee rr one eens 43%d. * 
< eee 441d ns ee eo 44.416 “ 
es Shes ee ee 44\4d OO COPE ee 5 


% 
| Bar gold per oz. standard __77s. 9d. 
The quotation to-day for cash delivery is 154d. below that fixed a week 
ago. 
No quotation fixed for forward delivery. 


We have also received this week the circular written under 
date of Nov. 15 1917: i 


The Bank of England gold reserve against its note issue shows a reduc- 
tion of £461,190, as compared with last week’s return. The Transvaal 
gold output for October, 1917, amounted to £3,191,279, as compared with 
£3 365,642 in October, 1916, and £3,135,807 in September, 1917. 

The following figures of gold and silver coin and bullion imported into 
India on private account are of interest: 





Rupees. 


Year— Gold. Silver. 
CR nh aanhee wn 3,14,65, 15,27 87,264 
i a 1,75,62,800 7 ,80,27 ,273 
ea inno on en'en i woo Sg 5,02,92,692 8,32,97,162 
J BS ere 4,49,11,792 8,58,41,738 
TRG Glinncbsnacewae 7,28,13,221 13,19,50,644 
J 3 eee 8 ,84,00,542 9 ,04,39,025 
UN | Ra eee eee 11,44,78,674 9,51,06,458 
OS SG eee 11,87,13,827 4,59,22,253 
CREME tide dion ce emene ee 8,29,76,205 11,35,07,591 

<a e SRT Se 13,14,66,553 12,10,90,721 
OY” a ee eee te 20,13,11,752 11,81,20,869 
ds Sie nok oncom was 21,81,19,745 11,21,55,553 

EEMEBLtchowcahaccdcadh 14,74,29,715 6,17,83,175 
REEL lndacasweacee ne 18,47 ,07,817 8,73 ,02,041 
OS eee are 20 73,46 ,032 12,08,58,260 
oe in eka 8,40,42,295 14,22,76,236 

7 ROGET GE aa ee ar 25,01,75,218 12,40,85,517 
|, SRP SER 27 ,89,25,134 11,77,45,711 
ES EPA Spee 41,49,36,057 11,92,84,876 
SS Ee ee aye 41,29,07,855 9,90,72,187 
Es hatches bce aio «<0 ch neon 28 ,22,64,078 8,39,40,378 
DE Rg Béid = chine d tins ake 10,70,35,506 11,06,68,261 
SE i 5,24,41,821 6,61,10,252 
SNE Uh dine wthadei due dda = 12,59,44,494 1,55,95,527 
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SILVER. 

The market has settled down into a lifeless condition. The quotation re- 
mained at 43 34d. until the 13th inst., when it fellto 43%d. Afurther d. 
was shed to-day. 

The Shanghai exchange has been dull, with little disposition to change, 
though a slight recovery has been recorded. 

The Indian currency returns given below record a contraction of the note 
circulation for the first time since April 30 last. During this period the 
total issue has risen nearly 40%, namely, from 82,72 to 11,415 lacs, and 
the gold holding from 16,56 to 24,31 lacs. 


(In lacs of rupees.) Oct. 22 Oct. 31. Nov. 7. 
Notes in tatty 4 a ee eee ee 1,12,86 1,14,77 1,14.15 
Reserve in silver coin and bullion_--.------- 29,14 29,46 28,36 
Gold coin and bullion in India_-._---.------- 20,31 21,90 22,38 
OS gg” Re a ergs = ee 1,93 1,93 1,93 


The stock in Bombay on Nov. 12 consisted of 3,700 bars, the same as 
held on the 6th inst. No fresh news is to hand with regard to the stock in 


Shanghai. Quotations for bar silver per ounce standard: 

pe eee Se ~ 43 34d. cash | Nov. 14--------------- 435d. cash 
" Biivéa.cct keowedte 43% “| * 16..-.----------- %y as 
MOR Gs in pa dane 43 %4 Be | ee ee ae 43.666 
aa > eeegeen Te Sr 43% “ae Oe ee ere oe 


Bar gold, per oz. standard__77s. 9d. 
No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is 4d. below that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, De.1. Dee. 3. De. 4. Dee. 5. Dee. 6.. Dee. 7. 

Week ending Dec. 7. Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per ounce- -------- d_ 42% 42% 42% 42% 4234 43 
Consols, 2% per cents-_----- HOLI- 56 55%c 55% 55% 55% 
British, 5 per cents_--_------ DAY 93% 93% 93% 93% 93% 
British, 444 per cents. --_--- 99% 99% 99% 99 % 99% 
French Rentes (in Paris) fr. 59.50 59.50 59.50 59.50 59.50 59.50 
French War Loan (in 

WR, on cna medic ven fr. 87.90 87.95 87.95 87.95 88.00 88.00 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz__-_cts. 844 85% 85% 85% 85% 85% 





c Ex-coupon. 








Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of November, 1917, shows an in- 
crease over the same months of 1916 of 4.9%, and for the 
eleven months the gain reaches 20.8%. 
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November . Eleven Months. 

Clearings at— 

| Inc. or Inc. or 

1917. 1916. | Dec 1917. 1916. Dee 
$ $ $ 3 % 

Kansas City --|885,644,601/526,486,069| +68.2/6,846,352,557.4,432,990,914) +54.4 
Minneapolis -.|174,180,539)165,275,048) + 5.4/1,507,344,068)1,323,858,030) +13.9 
Omaha.-.----.- |203 330 ,000)124,461,108| +63.4/1,694,823 ,529/1,153,725,642} +46.9 
St. Paul_.__-- | 73,949,381) 78,800,804, —6.2| 689,249,890 714,244,763) —3.5 
Denver.___.--.- |100,540,874| 71,967,993) +39.7| 788,099,032 622,957,391) +28.6 
pS ae | 37,082,805! 45,376,184) —18.3} 287,010,811, 274,052,333 +4.7 
Sv. Joseph_--__| 67,572,883, 48,645,719 +38.9| 696,529,096 450,914,947, +51.1 
Des Moines-_-_-| 37,908,000) 28,899,193) +31.2| 384,132,786 303,524,71C} +26.6 
Sioux City__..| 34,332,716 20,811,381) +65.0| 301,812,006, 204,799,220) +47.4 
Wichita _____- | 34,798,880) 23,338,176 +49.1| 306,968,933) 230,946,86C| +32.5 
Topeka_....-- | 13,426,963 9,614,957) +39.7| 128,995,559) 86,192,547) +49.7 
Lineoln__...--| 18,205,506) 13,718,872| +32.7|) 184,663,279 142,449,455) +29.6 
Davenport.._-| 12,159,610} 8,592,979) +41.5) 115,581,248) 89,456,831) +29.2 
Cedar Rapids.) 11,270,317) 7,387,313, +52.6| 118,483,054, 84,941,394) +39.5 
Vareo. 2.42.2 | 10,300,609} 9,536,995) +8.0| 91,419,857 82,941,474] +10.2 
Sioux Falls___| 8,962,783) 7,123,357) +25.§| 77,377,557) 63,564,440) +21.7 
Colorado Sprgs| 3,389,764, 4,747,164; —28.6| 41,266,495, 40,973,820) +0.7 
Pueblo. ___._- | 3,043,673) 2,409,094 +26.3) 29,708,534) 24,342,311] +22.0 
Fremont-----. | 2,528,893} 2,402,319} +5.2| 29,486,411, 23,777,110) +24.0 
Hasiings -----| 2,358,035) 1,822,751; +29.4| 24,137,478 17,334,760} +39.2 
Aberdeen _____ 6,658,000} 4,656,318) +43.0! 48,913,962) 41,119,051} +19.0 
Waterloo. ___- 9,416,990) 7,993,224) +17.8) 110,777.539| 97,785,720} +13.3 
Helena. _____- 10,883,914, 9,187,013) +18.5| 91,939,000 71,178,055) +29.2 
Billings______- | 5,656, 4,805,010, +17.7| 52,574,022) 34,518,56§| +52.3 
pe eae | 7,706,161) 6,080,974) +26.7| 89,051,483) 68,512,190) +30.0 
Grand Forks_.| 7,410,000} 3,463,000/+114.0| 58,210,000, 26,912,500|+116.3 
Lawrence. ____ 2,087,393; 1,254,840 +66.4) 16,104,472, 11,568,104] +39.2 
Iowa City_._-|. 1,544,586; 1,279,293} +20.7| 16.771,067 14,294,341) +17.3 
Oshkosh. ____- | 2,031,629) 1,745,797| +16.4| 22,418,445 18,729,342} +19.7 
Springfield,Mo, 5,660,079| 7,500,000) +32.5| 67,176,054) 49,257,660| +36.4 
Kan.City,Kan| 2,227,672) 1,688,994; +31.9| 22,328,977/ 17,994,220) +24.1 
Lewistown - -_| 3,786,915) 4,000,000' +-5.4| 31,209,915 24,975,661) +25.0 
Tot. Oth. West 1802109168/1253016 933 +43.£|14970 917 ,094/10844834,359| +38.0 
St. Louis_-__-_- 696 ,844 264/537 ,040,765, +29.8/6,393,984,196.4,815,636,381) +30.7 
New Orleans- _|216,139,626)164,965,041, +31.0|1,729,140,133,1,206,341,918| +43.3 
Louisville____- | 86,115,006, 78,510,368) +49.7| 917,390,913) 848,091,901) +8.2 
Houston_____- 85,300,000) 60,561,993) +40.8| 633,268,000 511,647,999} +23.8 
Galveston ____| 33,367,196) 31,352,709) +6.4| 253,258,343) 214,343,365) +18.2 
Memphis. ___- 83,146,271) 68,143,569) +22.0| 540,905,833) 413,993,196) +30.7 
Fort Worth.__| 77,896,232) 55,522,347, +40.2| 593,956,341, 435,207,106) +36.5 
Richmond - - - -|174,592 ,000}103 323,134) +69.0|/1,300,144,925 826,899,071) +57.2 
Atlanta_-____- \223,381,684)130,641,787, +71.0/1,370,440,290 890,023,569) +54.0 
Savannah_____| 58,305,139) 39,968,702) +45.9| 372,730,946, 300,586,207, +24.0 
Nashville _____ | 63,549,836, 42,103,562, +50.9| 469,138,662) 366,412,696 +28.0 
Norfolk _____- | 39,358,429) 28,599,240 +37.6| 287,715,405, 224,639,846) +28.1 
Birmingham __| 17,609,150) 13,078,860, +34.6| 165,771,438, 129,969.153| +27.5 
Augusta. ____- | 21,609,836, 15,631,128, +38.2 133,908,272) 103,668,116) +29.2 
Jacksonville __| 20,408,398] 2,016,432,+912.2| 186,349,348| 149,736,465) +24.5 
Knoxville - --_- | 11,624,052) 9,399,560, +23.7| 114,349,933) 102,065,728) +12.0 
Little Rock___| 31,780,929) 20,285,897, +56.7| 187,664,233 135,079,975] +38.9 
Chattanooga -_| 23,264,412) 17,912,938) +29.9| 184,894,193) 135,138,319] +36.8 
Charleston____| 17,046,198) 13,221,737, +28.9| 134,764,541) 108,803,300) +23.9 
Mobile. _____- | 6,014,867) 5,384,220, +11.7| 64,372,636, 53,133,919) +21.2 
Oklahoma. ..-| 50,885,234) 25,762,745 +97.5| 352,173,337, 201,887,579) +74.4 
Macon*_____- | 10,449,000) 25,161,122, --58.5| 78,971,266 207,355,909| —61.9 
Columbia_. -_- | 11,091,464) 6,831,647, +62.4) 66,230,673) 50,625,980) +30.8 
eae | 20,759,077, 12,018,682) +72.7| 164,186,612, 152,381,007) +7.7 
Beaumont-.-_--| 6,129,584) 4,360,592) +40.6| 53,768,014) 41,979,868) +28.1 
Wilming’n, NC} 5,046,869) 3,013,976 +67.4| 34,009,480| 24,869,892) +36.8 
Columbus, Ga.| 4,039,586) 3,009,231) +34.2) 25,747,997, 23,088,500; +11.5 
Vicksburg -.--| 2,445,455, 1,613,836, +51.6, 14,699,269, 12,779,005, +15.0 
Jackson ______ 3,323,266, 2,838,000, +17.1| 26,314,084 27,532,870) — 4.4 
Muskogee ____| 24,322,532) 8,674,322/+180.4) 99,917,659 3,435,265) +57.5 
5 RP | 31,202,121) 23,886.951 +30.6| 309,626,778, 168,818,840, +83.5 
El Paso____.- | 17,454,975, 15,503,036) +12.6| 189,277,310) 134,288,996) +41.0 
Dallas___-.-. .|100,930,000, 68,424,319 +47.5| 698,178,432) 440,217,974) +58.6 
Newport News| 3,838,356) 2,107,815| +82.1) 29,480,598) 18,938,249) +55.7 
Montgomery.-| 5,471,430! 4,784,113) +14.4) 51,256,805, 47,459,627, +8.0 
Tampa_-__-___- | 4,700,000) 4,031,509! +16.6, 53,341,246, 46,749,369) +14.1 
Texarkana_.__| 5,239,912} 3,020,932) +73.5| 29,259,612) 20,580,565, +42.2 
Raleigh. ____- | 4,393,695, 3,979,745| —10.4| 34,120,622) 30,743,614) +11.0 
Meridian _ -___| 2,123,726) 1,436,600) +47.9| 18,792,393 19,258,700 —2.4 


Total Southern'230 1199807 1658123 161 ge 38.7,18263519.768 





13704410.034. +333 





* Country Clearings Department abandoned. 




















| 

November . Eleven Months. 
Clearings at— 

| Inc. or} - | Inc. or 

1917. | 1916. Dec. | 1917. 1916. | Dec 
$ .) a Ss s | % 
Montreal - - --- 351,626 ,954/397,168,404, —11.5)3,862,559,246)3 359,306,483) +15.0 
Toroato--.-.-.- 256,019,252) 266,237,746 —3.8|2,752 434 ,921/2,311,395,976 +19.1 
Winnipeg _ - - - -|336,048,611/270,171,996, +24.4/2,377,218,915)1,854,094,105) +28.2 
Vancouver __--| 42,660,326) 31,158,064) +36.9| 380,505,321) 291,567,134) +30.2 
Ottawa .....- | 24,105,206, 24,781,653) —2.7| 264,571,514) 235,842,572) +12.2 
Quebec... ...- 20,751,039) 19,495,762) +6.4) 194,710,624 173,125,791) +12.5 
Halifax -__.--. 14,237,854) 11,898,271) +19.7| 139,604,252) 114,062,826, +22.4 
Calgary ------ | 44,451,931) 31,104,342) +42.9) 312,846,907] 205,585,991) +52.2 
Hamilton -- --- | 22,341,652) 20,793,631) +7.4| 222,506,965 180,249,995) +23.4 
St. Joan___--- | “91054,252| 7,845,603; +15.4, 95,798,172) 81,921,370) +16.9 
Victoria... --- | 7,395,243 6,823,248) +8.4) 76,666,223) 73,042,768) +5.0 
London ___.-. | 9,959,196) 9,246,609) +7.7| 102,572,936) 90,435,750) +13.4 
Edmont)n___.| 16,822,074) 12,101,256 +39.0| 127,841,426, 101,944,794) +25.4 
Regina - - -- - -- | 21,596,458 17,431,034) +23.9| 152,236,104) 109,452,259) +39.1 
Brandon --.-- | 4,101,824) 3,061,655) +34. 27,437,576, 25,718,775, +6.7 
Lethbridge ---| 5,073,333) 4,506,386, +12.6, 40,985,490} 27,196,263) +50.7 
Saskatoon ____| 11,636,385) 9,974,514 +16.6 85,571,712) 59,666,882) +43.4 
Moose Jaw_--, 8,320,000, 7,125,673) +16.8| 58,710,517, 46,850,687) +25.3 
Brantford ___.| 3,937,345, 3,734,978) +5.4| 38,320,941) 30,873,118; +24.1 
Fort William__| 4,028,798 2,928,392) +37.6| 30,008,735, 24,690,120, +21.5 
New Westm’er 1,594,154) 1,286,976, +23.9| 15,811,307, 12,674,143) +24.7 
Medicine Hat} 3,157,533) 3,323,682) —5.0| 28,101,929) 18,873,755) +48.9 
Peterbo:ough -| 3,219,862) 2,440,995) +31.9| 29,729,855, 24,255,307) +22.6 
Sherbrooke *_-} 3,204,834) 2,541,474; +26.1) 31,177,254) 20,588,381) ------ 
Kitchener *___| 2,729,030, 2,367,553) +15.3| 27,408,411) 17,666,878) ------ 
| | | } t 

Toial Canadal'222,139,282\1164642 873'+4.9 111,416,751 ,591'9,452,826,864' +20.8 





* Not included in totals; comparison incomplete. 
The clearings for the week ending Nov. 29, in comparison 


with the same week of 1916, show an increase in the aggre- 
gate of 3.6%. 





Week ending November 22. 











Inc. or 
1917 | =: 1916 Dec. 1915 1914 

Canada— $ | $ % $ $ 
Montreal_--...-| 78,244,242) 85,339,725] —8.3) 65,135,922) 46,369,730 
Toronto -__- 53,841,647| 56,634,145) —4.9| 45,933,966) 39,839,227 
Winnipeg______-| 75,293,821! 63,950,023) +17.7| 59,844,842) 35,149,490 
Vancouver_-_-_-_-- 9,316,037 7,378,753) +26.3 5,846,753 6,766,190 
Ottawa _____- 5,017,469 5,254,512) —4.5 5,119,344 4,690,887 
Quebec. _ - 4,471,218! 4,160,485 +7.& 3,537,139 3,556 287 
Halifax_- 2,937,138 2,821,255) +4.1 2,483,817 1,829,343 
Calgary 9,893,200) 7,409,849) +33.5 5,313,427 3,601,627 
St. John______- 1,846,287) 1,652,360) +11.7 1,412,192! 1,779,732 
Hamilton____- 5,015,046 4,568,399| +9.8 3,529,149| 2,837,202 
London _- 2,027,111! 1,912,660! +6.0 1,803,453) 1,574,272 
Victoria. __._--- 1,463,502! 1,692,726, 13.5 1,487,614! 1,902,535 
Edmonton___-.-- 3,513,204 2,952,653) +19.0 2,849,639 3,145,117 
Regina______- " 4,570,597| 3,897,032) +17.3 3,169,784 2,059,029 
Brandon ___- 807 ,957| 622,040) +29.7 875,333 | 600,819 
Lethbridge __ 1,102,971) 1,107,558; —0.4 610,866 338,262 
Saskatoon __._- 2,395.938; 2,300,417) +4.1 1,668 ,696 1,061,201 
Moose Jaw..--- 1,824,459) 1,583,202) +15.2 1,517,087! 955,240 
Brantford __- 900,290! 648,452} +38.9 590,732| 477,108 
Fort William 967 ,679) 657,752| +47.1 670,271) 628,165 
New Westminster 252,310) 254,374| +38.5 232,880) 267 ,644 
Medicine Hat__- 768,157! 770,109} —0.3 425,551| 265,588 
Peterborough ___| 685,903! 512,746| +4-33.7 602,558! 389,840 
Sherbrooke __--- 549,853! ES se ae clas, arid Si Bae 
Kitchener .__-_- 579,336 483.205| +19.9| --------- RRA Poss 

ene | rapes 
Total Canada_' 268,385,372' 259,101.079' +3.6) 211,666.015' 160,084,535 





Other Western and Southern Clearings brought for- 
ward from first page: 






































Week ending December 1. 
Clearings at— 
Inc. or } 
1917. 1916. Dec. | 1915. 1914. 
$ $ % | $ ‘ $ 

Kansas City..--| 170,011,117) 107,048,564] +58.8 88,959,880 75,306,275 
Minneapolis --__- 33,893,718 36,977,944, —8.3 40,436,176 39,211,960 
iis as cd 39 ,000 090 26,945,769| +44.7 20,755,380 16,552,102 
_ & .  Sepeges 13,500,000 14,297,683} —5.6 20,211,683 14,476,188 
pS eS 20 ,232 ,537 15,183,385) +33.3 12,536,230 10,361,993 
. aes 7,952 3267 9,864,210] —19.4 14,016,133 8,761,174 
St. Joseph. ....- 13,554,794 9,714,723) +39.5 7,869,995 8,816,426 
Des Moines_---- 7,205,704 § 453,686] +34.0 6,071,265 5,882,918 
Sioux City... _- 6,761 540) 4,417,785) +-53.1 3,600 ,000 3,264,974 
WR « cain cdwe 7,033 ,979) 4,454,190) +57.9 4,484,382 4,085,850 
linea ........ 3,474,044| 2,991,672| +16.1 2,548,194 2,548,648 
c. _ =e 2,422,078! 1,812,274] +33.7 1,360,832 1,503 ,332 
Davenport. ____ 2,270,746 1,816.706| +25.0 1,779,259 1,962,614 
Cedar Rapids. _- 2,010,757 1,886,043} +6.6 1,961,250 1,831,185 
Fargo eas 1,770,192 1,856,784, —4.6 2,964,913 1,949,781 
Colorado Springs 500 .000 600,000} —16.7 480,400 629 ,306 
| ae 579,531 450,073) +28.7 387,160 769,208 
Fremont ____-_ 495,272 588,786) —15.8 600 ,000 633 ,392 
Waterloo..____. 1,564,274 1,775.775| —11.9 2,109,781 1,451,142 
OS Reon 2,379 332 2,040.550| +16.6 1,810,132 1,520 887 
Aberdeen ____ 1,124,608 828,055) +35.7 997,469 860 ,958 
i _ asa 1,025,000 909,142} +12.8 793 927 655,992 
Hastings __ 500 ,000 422,988; +18.2 312,364 263,980 

Tot. Oth.West 339 361,590} 252,336,787| +34.5| 237,046,805) 203,300,285 
St. Louis__._....] 132,289,964] 113,147,132} +16.9 94,810,809 81,126,447 
New Orleans__. 51,415,222 36,047,048] +42.6 25,850,166 18,748,270 
Louisville 16,269 826 17,136,474, —~5.1 17,889 450 10,477 026 
Houston. - 19,400 000 13,985,960) +38.7 10,609 565 8,141,016 
Galveston _____. 7,200 000 6,840,127) +5.3 4,962 602 4,670,825 
Mempnis_____. 15,385.100 13,261,357) +16.0 11,017 066 8,097 ,260 
fort Worth___-_- 15,566 ,&82 10,866 ,277| +43.2 9,275,189 9,341,431 
Rienmond__-___- 24,152,188 21,346,080) +60.0 16,254,514 9,911,888 
eS Se 40,000 .000 23,729,082) +68.6 19,771,269 15,072,897 
Savanna’ _____- 10,584 O98 8,675,584) +22.0 6,513,388 5,636,728 
Nashville... _-- 12,025,880 8,378 408| +43.5 7,802,121 7,348 628 
Norfolk .......- 6,880,215 6,026,599| +14.2 6,329,875 4,899,358 
Birmingham ___. 3,637,574 2,871,741) +26.7 3,208,131 2,926 274 
Augusta._______ 4,562,978 3,281,385' +39.0 2,269 ,037 2,181,809 
Jacksonville ___- 4,294,725 2,000 ,000|+114.7| -------- | 0 BE uc Cae 
Knoxville_. __ 2.500 ,000 2,200,696; +13.6 1,946,309) 2,044,083 
Little Rock __-_-_- 6,717,919 3,569,167) +88.5 3,618,450 2,495,583 
Chattanooga -_-__- 5,034 ,540 3,275,360; +53.7 2,759 524) 2,268 531 
Charleston. __ 3,487,229 2,913,691) +19.7 2,098,351. 1,870,262 
Mobile______- 1,400,000 1,246,025, +4.0 1,946,844) 1,130,000 
Oklahoma _____- 9,680,914 5,346,605) +81.1 3,384,296) 3,157,300 
OS eee 2,300 000 5,246 926) —57.0 3,884 352) 3,630,149 
eR ee 4,000 ,000 2,500,000} +60.0 2,985,427) 2,238,360 
Vicksburg _____- 563,839 314,066) +79.6 359 062 | 346 273 
Jackson ...... ca 734.742 282,416) +92.1 505 ,220) 482,788 
Muskogee _____- 3,328 387 1,445,820) +130.1 1,172,513) 941,417 
,, Seaton 5,848 885 4,012,117) +45. 2,124,461) 1,326,899 
a 21,500,000 36,300 300) . O68 DE. kactenudes| . occanduneee 

Total Southern 440,761.228 338.754.283' +30.1 262.548.0092 210,441,702 
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Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but 
on account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. 





Clearings—Returns by Telegraph. | 














| Per 

Week ending Dec. 8. 1917. 1916. Cent 
EE kvcahoncpsanbavabece pra | $3,072,863,131 | $3,379,728 482 —9.1 
CC «ibs ahaa tWG mnt bbs hubive } 441,345,617 421 ,508 ,629 | +4.7 
DS éncduuwsahovadopauaweean | 326,702,998 253,713,667 + 28.8 
RE EE a ee ane Le Sey EE | 246,040,453 197,993,809 + 24.3 
SES A ee ee 180,091,897 | 112,214,079 | +60.5 
RE a a a a | 149,179,400 | 109,027,134 | +36.8 
ee te eam email 89,801,699 72,346,361 +24.1 
i EE I 64, 428,987 60,456,567 | +6.6 
Da utetuWacssaueikbecawes awed | 4,508,952 | 46,228,093 | —3.7 
oem weawem ows 39. 355,467 40,944,640 | —3.9 
ge RN eel | 62 054, 981 44,935,215 | +38.1 
Eleven cities, five days_.._...__-- $4,716, 373, 582 | $4,739,096,676 | —0.5 
Other cities, five days._._._.....__-_-- 804,378,461 | 692,481,487 | +16.2 
Total all cities, five days..___._--_- $5,520,752,043 | $5,431,578,163 | +1.6 
ee ee | 1,002,414, 408 1,017,701,821 | 1.5 





Total all cities for week $6, 523, 166, 451 $6 ,449,279,984 ' +1.1 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the eleven months of 1917 and 1916 are given below: 





Eleven Months 1917. | Eleven Months 1916. 


























Descrip- = - - — 
tion. | Par Value | Actual |Aver.| Par Value Actual Aver. 
| or Quantity. | Value. \Price. or Quantity. Value. Price. 
Stock{Sh’s.| 172,861,225] 201,576,319 
\ Val _!$15945,838,570)/$14683,872, 679 92. 1/$1735 54,562,200 $16269,423,546 93.7 
a bonds, 437,729,000, 396,328, 927 90.5 5) 773 903,500) 720,635,872) 93.1 
. 8. Gov't) | | | 
bonds__ i 231,142,750 230,382,271) 99.2| 757 ,950 786 ,219:103.7 
State, &c.,| B | 
bonds__.| 275,504,500) 265,138,651) 96. 2| 279 395,500 268 358,682) 96.0 
Bank stks_| 122,700) 217, $05 177.5 271 500 556 ,933/205.1 
Total ...|816890,337.4801$15575 940,336 92 .2'$18408,890,6: 650 $172: 59,761,252) 93.8 
































BANK CLEARINGS AT LEADING CITIES. 











—- November Jan. 1 to Noo. 3 
(000 ,000s 1917. 1916. 1915. 1914. 1917. 1916. 1915 1914, 
omitted.) 3 $ & 3 3 $ 3 

oe . Se 14,834 16,653 11,829 5,399 162,791 142,645 98,233 76,489 
6 EE es 2,128 1,932 1,482 1,164 20,903 8.482 14,621 14,380 
oe ae 1,247 1,103 860 579 11,490 9,717 7 42% 6,938 
Philadelphia... _- 1,533 1,274 875 607 15,648 11,731 7,828 7,254 
6, SOG ws te eese 697 537 401 291 6,294 4,816 3,726 3,545 
Pittsburgh ._..... 345 310 240 192 3,694 3,073 2,398 2,424 
San F.ancisco..._-. 474 361 253 213 4,399 3,123 2,432 2,295 
Baltimore. ....... 198 192 170 139 2 ‘077 2,005 1,625 1 "717 
Cincinnati ....... 167 162 131 91 1,874 1,586 1,235 1,188 
Kansas City_..... S86 526 394 293 6,846 4,433 3,453 2,692 
Cleveland........ 336 275 156 88 3,364 2,191 1,389 1,142 
New Orleans. ____- 216 165 97 69 1,729 1,206 862 819 
Minneapolis. ._..- 174 165 154 146 1,507 1,324 1,170 1,231 
Louisville _....._- 86 79 71 47 917 848 664 61 
Sn ee eee 228 227 144 99 2,522 2,026 1,334 1,252 
Milwaukee ____._. 120 105 7 69 1,184 942 757 77 
Los Angeles_...__ 125 181 96 85 =61,381 1,155 946 1,061 
Providence....... 53 47 42 30 496 466 378 369 
RE adie sence 203 124 91 72 1,695 1,154 891 805 
ee 90 73 58 45 897 718 550 544 
ay. ee 7 79 79 53 689 714 590 528 
Indianapolis... - 59 53 43 33 630 505 401 379 
ees 101 72 56 44 788 613 459 418 
Richmond......_- 175 103 64 37 1,300 827 468 379 
i” eae 83 68 46 34 5Al 414 313 329 
.. , See 116 83 55 48 1,042 713 558 586 
og ESS 32 43 34 18 388 392 322 241 
Salt Lake City... 76 59 3¢ 32 634 449 308 283 

TON see ie ib otiw atl 24,856 24,988 18,038 10,017 257,720 128,268 155,333 130,677 
Other cities__..._- 2,371 1,827 1,347 1,064 22,691 16,294 12,174 11,924 

:3)) fer 27,227 26,815 19,385 11,081 280.411 234,562 167,507 142,601 
Outside New York_12,393 10,162 7.556 5,682 117.620 91,917 69,274 66,112 
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Auction Sales. —Ainone ‘hee aneustiien. i. following 
not usually ~ in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent. | Shares. Stocks. Per cent. 
20 Indian Tire & Rubber, pref.... 10 | 100 Pacific Coast Co., common... 44% 
25 United Gas & Elec. Corp.,com. 6 150 Federal Light & Trac.,com... 7 
75 United Gas & El. Corp.,2d pref. 84 | 200 Clinchfield Coal Co., com.._- 47% 
20 American Cities Co., com_.--.- 5-5 | 

By Messrs. Francis Henshaw & Co., Boston: 
Shares. Stocks. $ per sh.| Shdres. Stocks. . S per sh. 


82 Textile Securities, $50 each.._. 85 | 2 First National Bank (Boston)_.410 


By Messrs. R. L. Day & Co., Boston: 











Shares. Stocks. $ per sh. | Shares. Stocks. $ per sh. 
ot] ; i: T 2 Merchants’ Nat. Bank (Boston) 270 | 10 Massachusetts Cotton Mills....125 
The volume of transactions in share properties on the New | 3 xsechanies' Nat. Bk. (N. Bedf.) 167. | 2 Worcester Cons. St. Rys...._ il 
H s C 60 LABORS MIE. cnncccccenscs 77 3 Manches. & Lawrence RR--.--.-. 95 
York Stock Exchange each month since Jan. 1 in 1917 and | 97 (tence Duck... 222o nn i ite eee ee 126 
1916 is indicated in the following: By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 2 Schuylkill & Dauphin Trac. 1 12,400 Goldfield Annex Mining.-_-$5 lot 
2 160 National Limestone------- $7 lot | 10 Imperial Copper-..-.-..-.-...- $1 lot 
| 9% Colestown Cemetery.-.-$10 lot $500 Townson Town RR-_--__.--$5 lot 
1917. 1914. 16 Berlin Homestead........-$ $1 lot} 5 Congress Con. Mines, $10ea.$1Llot 
Mh. 20 American Phosphate- -_---- $5 lot 1 Farmers’ & Mech. Nat. Bk.144% 
Number Values. Number | Values. 10 Manhattan Motor, pref_...$1 lot 1 Market Street Nat. Bank..180 
of } of 10 Manhattan Motor, com____$1 lot 2 Nat. Bank of Catasauqua... 55 
Shares. Par. | Actual. | Shares. | Par, | Actual. 20 General Equipment. _---.-- $1 lot 8 Commonwealth T. 1. & T..244 
f Ste SY Sa csenmeensazes $5 lot 71 rights to sub. to German- 
$ | 8 $ by Le a ae $20 lot town Tr. Co. @ $100_115-121 
Jan _|16,939,440/1,537,971,930)1,465, 687, 290 15,956, 944 1,427 ,403,335 1,301 244,816 200 Hoover Oil.......-...---- $1 lot 1 Provident Life & Trust. .430 
Feb _|13,588,465)1,219,280,130/1,170,569,988 12,126,205.1,025,902,910 962,417,209 10 Kedley Motor............ $1 lot 10 People’s Nat. F. Ins., $25 ea. 15 
Mar. 18,658,267|1,654,197.470 1,588,437 ,263 15,197 ,585/1,331,870,900)1,264,214,208 5,000 Phila. Cobalt Mining------ $1 lot 3 Phila. & Trenton RR. on re 215 
’ 8,233 Johnson Mines, Ltd.-.---- $1 lot 1 13th & 15th Sts. Pass. Ry..225 
istqr/49,186, 1724, 411,449, 530 4, 224,694,541 43,280,734, 3,785,177,145 3,527 ,876,433 670 Browning Dye_-__-_-- Ge TRE $5 lot 10 Federal Guarantee Co-___-- 1 
April)14,258, 1621 ,289,483, 95011, 237,415,208 12,523,507 1,118,264,050 1,061,472,487 
May |19,354.400|1,780.716, 450 1,709 ,948,702 16,427,576 1 "421 ,290,750 1,322,476 ,934 DIVIDENDS. 
June |19,092 ,653)1,787,372,075|1,712,444,206 12,823,833 1,071,814,645,1,014,902,417 





2d qr/52,705,215 4,857 ,572,475)4,659,808,116)41 ,774,916 3,611,369,445 3,398,851,838 





6mos|101891 387 9,269,022,005)8,884,502,657 85,055,650,7,396,546,590 6,926,728,271 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 





































































































July _|13,325,365)1,273,055,300 1,197,403,416 9,187,868, 802,658,015 754,216,904 
Aug .|11,636.853|1,109,321,950)1 053,240,109 14,626 .082 1,266 ,413,175 1,118,942,473 Per | When Books Closed, 
Sept |13,822,775)1,298,464 ,450 1,158,262 ,097,29,992,582/2,500,892,725 2,404,488,976 Name of Company. Cent. |Payable. Days Inclusive. 
3d qr/38,784,993/3,680,841 ,700/3,368,905,622 53,806,532 4,569 963,915 4,277 648,353 Railroads (Steam). 
. 7 r \? ies oS OL GS .S7T A68.28 Alabama Great Southern, ordinary....-.- $1.25 |Dec. 28 matters of rec. Dec. 1a 
9mos ssc 12949863,705 12253408 ,279 138862182)11966510, 505 11204376,624 Ordinary (extra) -----.------------- 50c.|Dec. 25) Holders of rec. Dec. 1a 
; eats Ike “ mnAO, PEE 11908078 4 POONER ooo chbc cacindudincessd $1.50 |Feb. 21|Holders of rec. Jan. 21a 
Oct -|17,368,787 1 612,627 ,550,1,322,479 682 28,161,277 2,499,772,2252,352,948,447 Preferred (extra) ~~. - - -------- -----| 25c.|/Feb. 21)Holders of rec. Jan. 21a 
Nov. “y4' 816.0581 383,347,275 1,107, 984,718 31,552,860 2,888 ,279,4702,712,098,475 | Atchison Topeka & Santa Fe, pref. (N0.39) 2% |Feb. 1)Holders of rec. Dec. 31a 
Atlantic Coast Line RR., common.-.-..-- 3% j|Jan. 10)Holders of rec. Dec. 20a 
° ° ° . Atlantic Coast Line Co. (quar.)...----- $1.50|Dec. 10;}Dec. 1 to Dee. 9 
The following compilation covers the clearings by months | Boston & Albany (quar.)..--_-___...... 24% |Dec. 31|Holders of rec. Nov. 30a 
s 3 Boston Revere Beach & Lynn (quar.)--- 1% |Jan. 1)Holders of rec. Dec. 15a 
since Jan. 1 1917 and 1916: Buffalo & Susquehanna, com. (quar.)..--| 1% |Dec. 29) Holders of rec. Dec. 154 
’ Oe rn... oop eenckeome 2 Dec. 29| Holders of rec. Dec. 15a 
MONTHLY CLEARINGS, eS DS a ee See ee 2 Dec. 29| Holders of rec. Dee. 154 
Canadian Pacific, com. (quar.) (No. 86) - 2% |Dec. 31|)Holders of rec. Dec. 1a 
’ } = ‘ Chesapeake & Ohio Si sal ant alce scan dp wilbicse wm Goicn aed 2 Dec. 31|Holders of rec. Dec. 7a 
Month eee, Faw. AS. Cleartngs Outside New York. Chicago Burlington & Quincy (quar.)----- 2 Dec. 26| Holders of rec. Dec. 194 
" 1917 ; 1916 % | 1915 ‘ 1916 x Chicago & North Western, com. (quar.)- 1% jJan. 2)Holders of rec. Dec. 3a 
. | mn we =e o ee a RE ee ee 2 Jan. 2)|Holders of rec. Dec. 3a 
$s | $ < s Cin. New Orl. & Texas Pacific, common- . 3 Dec. 12|Holders of rece. Dec. la 
Jan -.|25,641,505,405 20,138,687,541| +27. 8)10,514.189,700| 7,811,885,314 +34.6 | common (extra) pe ee a ieee” aatieetaeen or wae ee” sae 
Feb __|21.630.773.327| 18.292,704,969| + 18.2| 8,836,686,083| 7,185,967.692 +23.0 | (lev. Cin. Chic. & St. Louis. pref. (au.)} D4 [rn gol Elolders of rec, Now. 27a 
Mar. -|24,794.665,314 20,744,243,671| + 19.5|10,565,538,054| 8,196,369.170 +28.9 | Pciaware & Hudson Go, (quer ) a) S™ lee’ Gelleidaers ot tes, Das’ ae 
Delaware Lackawanna & Western (extra)| $5 Dec. 22|Holders of rec. Dec. 4a 
Detroit & Mackinac, com. and pref... -- 2%\Jan. 2)|Holders of ree. Dec. 15a 
Ist QU.|72,066,944 046 59,175,636,181| +21.8/29,916,363,927 23,194,222,176 +29.0 | brie « Pittsburgh (quar.).------....... 8714 |Dec. 10|Holders of rec. Nov. 30a 
‘ ‘ f LOW CG $v. Sf. a 1% |Dec. 15|Holders of rec. Dec. 10a 
April .|25,013.247,979 19,375,627,782| +29.1|10,361,026,082 7,753,011,127 +33.6 | £2nda Johnstown & Gloversv., pref. (quar.)| 2° } . ~ 
May -|26.317 806.472 20,720,039.628| +27 0/10,734.349.469) 8,159,112.286 +31.6 | Tirinois Ceniral, leased lines... Ss feet Sie O ree. Dee. soe 
g « ‘ > a ‘ 3 ‘ S SNCS cemencccoes= . - s€rS O11 - ° 
una... [36.785 .988.236|20.653.907 436 +59 4/80. 636,909, 959) 8,100,485,544 +31.3 Interborough Consol. Corp., pref. (quar.)| 1% — 2| Holders of rec. Dec. 10a 
- ‘ Interborough Rapid Transit (quar 4 -- ~~ - 5 an. 2)/Holders of rec. Dee. 20a 
2d qr-|78,067 042,677 60,749,664,846) +28 ne 732 .285,510'24,012,608,957 +32.1 | 7 nigh Valley, com. and pref. (quar.)------ $1 25 |Jan. 12|Holders of ree. Dec. 204 
‘ ‘ . Manhattan Railway (quar.).-.-..------- % |Jan. 1)Holders of rec. Dec. 15a 
6 mos 150133986 .723 |119925,301,027| +25. 2 (61,648,649,437 47,206,831,133 +39.6 | \ionile & Birmingham, preferred._.____- 2 \Jan. 1\Dec. 2 to Jan. 1 
July . .|25,605.860,030 19,426 ,480,703| +82.1|10 480,600,253| 7,987,087.828 4312 | Morris & Bsser.---------------0-----. SF Te teae Gaeeaene Of Ses. Sie. Be 
one -- yest 593,770 19.814,028,024 + 26.7/10,416,272, 241) 8,046,711,218 +29.5 N "Y. Ledewahna & Weserk (quar.)---- 1 % Jan. 2 Holders of rec. Dec. 11 
Pt. -/24,029,814,500 22,854,901,746| +5.1)10,145,913,544| 8,498,960,561 +19.3 | Nortcik @ Western com. (quar.)....... 1% |Dec. 19|Holders of rec. Nov. 30¢ 
‘ Reading Company, first pref. (quar.).-- 50c.|Dec. 13|Holders of rec. Nov. 274 
3d aqr.|74,791 268,309 62 095,360,473) +20.4'31 042,752,038 24,533,359 ,607 +26.5 Southern Pacific Co. (quar.) Gio. 45)_-- 1% jan. 2 Holde:s of rec. Nov. 30a 
D ‘ | Union Pacific, common (quar.).-------- an. olders of rec. Dec. 1a 
9 mos_|224925 255,032) 182020661 ,500| +23.6/92,691,401,475 71,740,190,740 +29.2 Gesmenamn (extra), stn Lap es 50c.|Jan. 2|Holders of rec. Dec. 1a 
Oct - ./28,258 601,345 25,726,597,413| +9.8|12,535,210,707 10,015,401,478 +25.1 ee ee : 
Nov - -!27 226,937 294 26,814,.813.751' +1.5'12.392.762.022 10,161.439.107 +22.0 Aneto Railways, common... - ~~~ --.- $1 oe Dec 15)Holders of rec. Nov. 29a 
rkansas Valley Ry., L.& P., pref. (quar.) 1% |Dec. 15)Holders of rec. Nov. 30a 
E 7 $3 Brooklyn Rapid Transit (quar.)-------- 1% |Jan. 1)Holders of rec. Dec. 8a 
The course of bank clearings at leading cities of the country Cap. Tract, (Washington, D. Cc) (extra) - 1 4 Dec. 20)/Dec. 9 to Jan. 2 
é , ities Service Com. and pref. (monthly) - an. olders of rec. Dec. 15a 
for the month of November and since Jan. 1 in each of the Common (payable in Satan) f s Jan. 1\Holders of ree. Deo. ia 
6 ere > — ommon and preferr monthly) _ - eb. olders of rec. Jan. 
last four years is shown in the subjoined statements: Common (payable in common stock)_-! f % 'Feb_ 1'Holders of rec. Jan. 154 














Dec. 8 1917.] 


THE CHRONICLE j 


2249 















































LJ 
| 
Per | When | Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable.| Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
} j } 
Street and Electric Rys. (Concluded). | Miscellaneous (Continued). 
Cleveianc. Railway (quar.).......------ | 1% |Jan. 2/Holders of rec. Dec. 13a | Cresson Consol. G.M.&M. (monthly)-.| 10c. 'Dec. 10|/Holders of rec. Nov. 30 
Continental Passenger Ry., Phila___------| 3 |Dec. 29) Holders of rec. Nov. 30 OPN  OORIOR sg inicwdnscecdnsnmcncscnce om Dec. 15|Holders of rec. Nov. 30a 
Duiuth-Superior Tract., com. & pref. (qu.).| 1 |Jan. 2)Holders of rec. Dec. 15 Crucible Steel, pref. (quar.) (No. 61)_---| 1% |Dec. 30|Holders of rec. Dec. 6a 
Eastern Tex. Elec. Co., com. (No. 4)----| °2% \Jan. 2|Holders of rec. Dec. 18a | Cuba Cane Sugar Corporation, pref. (quar.)| 134 |Jan. 2| Holders of rec. Dec. 15 
PEGE CNG. 28) soc a ck cb dn snns | 3 |Jan. 2) Holders of rec. Dec. 18a | Cuban-American Sugar, com. (quar.)--.-| 234 |Jan. 2|Holders of rec. Dec. 124 
El Paso Eiec. Co., com. (quar.) (No. 26)---| 2 |Dec. 15)Holders of rec. Dec. 7a Ps |) Vee Site ee | 13% \Jan. 2!Holders of rec. Dec. 12a 
Frankf. & Southwark Pass., Phila.(quar.)| $4.50|\Jan. 1|Holders of rec. Dec. 1a | Cudahy Packing, common (quar.)_-.--- | 1% |Dec. 15)Dec. 6 to Dec. 15 
Indianapolis Street Ry.....-..-------- 3 Jan. 1\/Dec. 23 to Jan. 1 Cumberland Pipe Line (annual)........ | 10 |Dec. 15|Holders of rec. Nov. 30 
Louisvilie Ry., common (quar.).-.-------| 1% \Jan. 1\Dec.11 to Jan. 1 Diamond Match (quar.)...........-.- | 2 \Dec. 15| Holders of rec. Nov. 30a 
Ottawa Traction (quar.)......---------- ee: \Jan. 2)Holders of rec. Dec. 15 Dominion Glass, Ltd., pref. (quar. -...| 1% — 1|Holders of rec. Dec. 12 
eae eT Oe ee ee ee ee ere 1 |Jan. 2| Holders of rec. Dec. 15 Dominion Power & Trans., common (quar. )| 1 |Dec. 15|/Dec. 1 to Dec. 15 
Pubuic Service Corp.of New Jersey (quar.)| 2 |Dec. 31| Holders of rec. Dec. 15a | Dominion Steel Corp. (quar. Seawbwascee | 1% Jan. 1\)Holders of rec. Dec. 5 
San Joaquin Light & Power, pref. (quar.)} 1344 |Dec. 15|Holders of rec. Nov. 30a | Dominion Textile Ltd., com. (quar.)_-..| 1% |Jan. 2| Holders of rec. Dec. 15 
Second & ‘hicd Sueets Pass.,Phila.(quar.)| $3 (Jan. 1)Holders of rec. Dec. 1 du Pont (E.1.) de Nem.& Co., com. (qu’) 4% \Dec. 15| Holders of rec. Nov. 30 
Springfield (Mo.) Ky. & L., DS. (quar.).--| 1% Jan. 2| Holders of rec. Dec. 14¢ Common (pay. in 4% Liberty bonds) - - |432 |Dee. 22|Holders of rec. Nov. 30 
SOOO DY, GH at acts nga e dene sand 2 1 Sivmnindesinesd dudinauire Debenture stock (quar. | SE a 1% \Jan. 25|Holders of rec. Jan. 10 
Tri-City Ky. & Light, pref. (quar.).------- | 14 |Jan. 1)Holders of rec. Dec. 20 du Pont (E.1.) de Neriours Pow.com. (qu. y 1% |Feb. 1|Holders of rec. Jan. 21 
Trinidad “lec. Co., Lid. (quar.).--------- 1% \Jan. 10\Jan. 1 to Jan. 10 FE Bike dapeenundanace | 1% |Feb. 1\Holders of rec. Jan. 21 
Twin City Rapia Tran., Minn., com. (qu.) - | 1}4 |Jan. 2)\Holders of rec. Dec. 14 | Eastern Steel, common (quar.).....---- 2% |Jan. 15|Holders of rec. Jan. 2 
PIER, MES obs, ads ct nan pandwns ; _|Jan. 2| Holders of rec. Dec. 14 First and second, pref. (quar.).....-.-. 1% |Dec. 15|Holders of rec. Dec. 1 
Union Passenger Kailway, Philadelphia._.-| $4.75\Jan. 1|Holders of rec. Dec. 15 Eastman Kodak, common (quar.)_...-.- 2% \Jan. 2|Holders of rec. Nov. 30a 
Tho THEOR, FREE... 2 ccccncsdosdsce $1 50_\Jan. 1)Holders of rec. Dec. 10 Pe A eee eee 14% |Jan. 2| Holders of rec. Nov. 30a 
United Light & Rys., com. (qu. ) ene i2)--| 1 . Jan. 2|Holders of rec. Dec. 15a | Electric Storage Battery, com. & pf. (quar.)-| 1 Jan. 2)Holders of rec. Dec. 17 
First preferred (quar. Tics |) | 1% \Jan. 2|Holders of rec. Dee. 15a | Elk Horn Coal Corp., preferred.......- $1.50 |Dec. 12)Holders of rec. Dec. la 
Uniied National Utilities, ty "Laue. =<] 1}, |Dec. 15|Holders of rec. Dec. 5a | Equitable Ill. G. L., Phila., pref......_- 3 Dec. 15|/Holders of rec. Dec. 8 
Wash. Balt. & Annop. Elec., com. (quar. )| $1.50|\Jan. 1\5Holders of rec. Dec. 31 | Everett, Heaney & Co., Inc. CC & ae 50c. |Jan. 2/Holders of rec. Dee. 21 
an kk. rr oer 75c.| Dec. 31) Holders of rec. Dec. 15a | Federal Mining & Smeiting, pref. (quar.)| 134 |Dec 11/Holders of rec. Nov. 25a 
West End St. Ry., Boston, pref...-------- $2 Jan. 2|Dec. 21 to Jan. 2 Federal Sugar Refining, com. (quar.)----| 134 |Dec. 15|Holders of rec. Dec. 5a 
West Penn Rys., pref. (quar.) (No. 2)_-| 1% |Dec. 15| Holders of rec. Dec. 1 Foundation Co., common (No. 1)_----- $1 (Dec. 15)Holders of rec. Dec. 1 
West Penn Tract. & W. P., pref. (quar. | 1% |Dec. 15|Dec.2 to Dee. 16 NI SINT Se saicts ws ihc tipn eto uke $3 (|Jan. 15 Holders of rec. Dec. 1 
West Philadeipnia Passenger "Railway bag, $5 j|Jan. 1|Holders of rec. Dec. 15 Gailena-Signal Oil, common (quar.)_----- 3 Dec. 31 | Holders of rec. Nov. 30a 
po EE Pe a arene 2 Dec. 31) Holders of rec. Nov. 30a 
Banks. | General Baking, pref. (quar.) (No. 24)_-_-- 1 Jan 1| Holders of rec. Dec. 15 
Mechanics, Brooklyn (quar.) (No. 133)---| 2 Jan. 2)Holders of rec. Dec. 22 General Chemical, common (special)_._._.| 244 |Feb 1) Holders of rec. Dec. 31a 
} Common (nayable in common stock). | f5 Feb. 1|Holders of rec. Dec. 31a 
Trust Companies. | DE GOR. cep bunatincaddnand 1% \Jan 2| Holders of rec. Dec. 19a 
pS er er eee | 6 Dec. 29| Holders of ree. Dec. 22 General Electric (quar.)_........_._-.. 2 Jan. 15|Dec. 8 to Jan. 3 
ce ee ee ee Ee Pe | » Dec. 31| Holders of rec. Dec. 21 Special (payable in stock)_._______._- e2 Jan. 15\Dec. 8 to Jan. 3 
SES Ree ee | 3 Jan. 2)Holders of rec. Dec. 31a | General Fireproofing, common (quaz.)_-_-_- |} 1% |Jan 1| Holders of rec. Dec. 20 
Union (quar.).-.---~-------------4---| 4 Jan. 2)Holders of rec. Dec. 22 ee eee 1%4 |Jan 1 Holders of rec. Dec. 20 
eo ae ee eee ee | 25 Jan. 2)Holders of rec. Dec. 20a | General Railway Signal, common (quar.)| 149 |Jan. 1!.----..-------------- 
I WED Sc 6. 1, csv asas Sn prniensiow need oth 1% |Jan Ai ctkwendnnine domains 
Miscellaneous. 3. i & See ee ERs Tah, Els odasumaccutiademainee 
Pe 2 ae ee er $1.50) Dec. 15| Holders of rec. Nov. 30a | Globe Soap, common (quar.).._________ | 1% |Dec. 15\Dec. 1 to Dee. 16 
Alabama Company, common.---..----- $3 Dec. 31;Dec. 21 to Jan. 1 First, second & special pref. stocks (qu.)} 1% Dec. 15,Dec. 1 to Dec. 16 
Alabama Company, first preferred (quar. ) 1% |Vec. 31| Holders of rec. Dec. 20a | Goodrich (Bb. F.) Co., common (quar. a 1 Feb. 15\ Holders of rec. Feb. 5a 
Allis-Chalmers MJfg., pref. (quar.)------- 1% |Jan. 15|Holders of rec. Dec. 31a Pe GE he i on cum a hes 1% |Jan. 2|Holders of rec. Dec. 21a 
Preferred (account accum. dividends)..-| h%4 |Jan. 15) Holders of rec. Dec. 31a | Grasselli Chemical, common (quar.)____- 1% |Dec. = Holders of rec. Dec. 15 
Allouez Mining (quar.)-..........----- $1 50 |Jan. Z| Holders of rec. Dec. 12 Common (payable in common stock)._| 74.15)Dee Pay mee voce of rec. Dec. 15 
American Bank Note, pref. (quar.)_.----- 75c. |Jan. <2} Holders of rec. Dec. 15 PS SE encase necndwewea 1% |Dec Holders of rec. Dec. 15 
Amer. Beet Sugar, pref. (quar.) (No. 74)- 1% |Vec. 31|clolders of rec. Dec. 15a | Great Western Sugar, common (quar.)_- 1% |Jan 3) | Holders of rec. Dec. 15a 
American Can, preferred (quar.).-.--~--- 1% |Jan. 2z|Holders of rec. Dec. 18a I Cas nee 10 Jan. 2|Hoiders of rec. Dec. 15a 
Preferred (final paym’t ol accum. divs.) | 3.7151 | Vec. 20|clolders of rec. Dec. lla eee eee 1% |Jan. 2|Holders of rec. Dec. 15a 
Amer. Car & Fdy., com. (quar.) (No. 61).| 1 Jan. 1,Holders of rec. Dec. 17 Gulf States Steel, common (quar.)_---.- 2% |Jan. 2|Holders of rec. Dec. 15a 
Common (eztra)__-_--- icehacssal © Jan 1 Holders of rec. Dec. 17 First preferred (quar.).............. 1% |Jan. 2\Holders of rec. Dec. 154 
Preferred (quar.) (No. 75)-- a EES | 1% \Jan. 1|Holders of rec. Dec. 17 Second preferred (quar.)._........___. | 1% \Jan 2|Holders of rec. Dec. 15a 
American Chicie, preferred (quar.)_..--.- 1% Jan. 2/Holders of rec. Dec. 20 Harbison-Walker Refrac., pref. (qu.)-__-| 1 |Jan. 19|Holders of rec. Jan. 9a 
American Cigar, pref. (quar.).---------- | 1% \Jan. 2)Holders of rec. Dec. 15 Hart, Schaffner & Marz, Inc., pref. (quar.)| 1%4 |Dec. 31|Holders of rec. Dec. 19 
American Express (quar.)......-------- 1% \Jan. 2/Holders of rec. Nov. 30a | Helme (G. W.) Co., common (quar.) ...._- 2% |Jan. 2) \Holders of rec. Dec. 15 
Amer. Grapuvpuoue, com. (quar.)(No.51)| 134 |Dec. 31/Holders of rec. Dec. 15a LEON EEO ia 4 Jan. 2\)Holders of ree. Dec. 15 
Amer. internat. Corp., common (quar. )-| 90c. Dec. i Holders of rec. Dec. 15a be ee ee nee 1% |Jan. 2| Holders of rec, Dec. 15 
Amer. Linseed, pref. (quar.) (No. 38)_---| nl% Jan 1| Holders of rec. Dec. 15a | Hercules Powder (quar.)_.........--...- 2 Dec. 24|Dec. 16 to Dec. 25 
American Locomotive, common (quar. )----| 1% \|Jan 3) Holders of rec. Dec. 18 f RRS Cr er tr ee ee ee 8 Dec. 24| Dec. 16 to Dec. 25 
Co ES a eS ae 1% |Jan. 21\Holders of rec, Jan. 5 Homestake Mining (monthly) (No. 520)__._| 65c. |Dee. 26| Holders of rec. Dec. 20 
Amer. Public Service, preferred (quar. in-] 1% \Jan 2)Holders of rec. Dec. 15 Re eS a a ae 10 |Dec. 17| Nov. 21 to Dec. 10 
Amer. Radiator, common (quar.)......- | 3 |\Dec. 31|\Dec. 23 to Dec. 31 Independent Brewing (Pittsburgh), com - 25c.| Dec. 15) Dec. 1 to Dee. 14 
Amer. Rolling Mill, common.....--.--- | f5 |Feb 1) Holders of rec. Jan. 1 Indian Refining, common_._.__...-...- 3 Dec. 20/Holders of rec. Dee. 10a 
American Sewer Pipe (quar.)....------- | §60c.|/Dec. 20/Dec. 11 to Dec. 20 _ are oe ee ey 1% |Dec. is Holders of rec. Dec. la 
Amer. Smeit. & Refg., common (quar. dew 1% |Dec. 15|Nov.29 to Dec. 6 Ingersoll-Rand, preferred_.......------- 3 Jan 1| Holders of rec. Dec. 15a 
Amer. Smeu. Securuves, pref. A (quar.)---| 1% |Jan 2| Holders of rec. Dec. 14 Int. Harvester of N. J., com.(quar.)(No.32) 1% |Jan Fo bo pee na of rec. Dec. 24 
PIGS D (UG) sxc csonsesnsconne= 1% |Jan., 2\Holders of rec. Dec, 14 oe PP FS ret: 2 Dec. 28) Holders of rec. Dec. 14 
American Snuff, com. (quar.).--.------- | 2 |Jan. 2)Holders of rec. Dec. 14a | Int. Mercantile Marine, pref.......----- hio Dec. 31| Holders of rec. Dec. 14 
PS eS ee ee ee er 14% |Jan. 2|Holders of rec. Dec. 14a | Internat. Paper, pref., (quar.)....----.-- 1% |Jan 15| Holders ofrec. Jan. 4a 
American Steel Foundries (quar.).....--- 1% |Dec. 31|) Holders of rec. Dec. 15 International Salt (quar.)........---__- 1% |Dec. 31|/Holders of rec. Dec. 15a 
Amer. Sugar Refin., com. (qu.) (No. 105)} 1% |Jan. 2|Holders of rec. Dec. 1a EE OE ae ree 4 Dec. 31|Holders of rec. Dec. 15a 
Preferred (quar.) (No 104)....------ 1% \Jan. 2/Holders of rec. Dec. 1a | International Silver, preferred (quar.)_._.| 134 |Jan. 1|Holders of rec. Dec. 17 
American Tobacco, pref. (quar.).-------- 1% |Jan. 2)Holders of rec. Dec. 15 Jewell Tea, pref. (quar.).........-.-.-- 1% |Jan. 2|Holders of rec. Dec. 20a 
American Woolen, com. (quar.)_..------- |} 1% |Jan. 15|Dec. 14 to Dec. 27 Kayser (Julius) & Co., common (quar.)..-| 2 Jan. 1)Holders of rec. Dec. 21 
REE ES CO | 134 |Jan. 15)Dec. 14 to Dec. 27 Cometh AAO aoe i coavidhicewald 1 Jan. 1] |Holders of rec. Dec, 21 
pee ee ee aa 1% Jan. 15| Holders of rec. Dec. 31 First and second preferred (quar.)_._--- 134 |Feb. 1|Holders of rec. Jan. 21 
Atl. Gulf & W.1.58.8. Lines, com-_..-_.-- 5 |Feb. 1| Holders of rec. Dec. 28a | Kelly-Springfield Tire, pref. (quar.)....-_- 1% |Jan 2| |Holders of rec. Dec, 17 
I I | § |Dee. 15|Holdera of rec. Nov. 20a | Kennecott Copper Corp. (quar.)_.----.--- 50c. |Dec. 31| Holders of rec. Dec. 1la 
Atlas Powder, common (quar.)..------- | 2 |Dec. 10|\Dec. 1 to Dec. 9 NI Se oo, ind ah oe old io alpen Be 50c. |Dec. 31/ Holders of rec. Dec. 1la 
SE PE ti alae. 8 |Dec. 10)Dec. 1 to Dec. 9 Kerr Lake Mining (quar.) (No. 49)_..-_- 25c.| Dec |Holders of rec. Nov. 26a 
Baldwin Locomotive Works, preferred..-| 3% |Jan. 1| Holders of rec. Dec. 84@ | Kolb Bakery. pref. (quar.) (No. 24)_----- 1% |Jan | |Hoilders of ree. Dee. 15 
Barnett Oil & Gas (quar.)--..-...----..- | 3c. Jan. 10| Holders of rec. Dec. 31 Kress (8. H.) Co., preferred (quar.)._-_-- 1% |Jan. 1| Holders of rec. Dec. 20a 
A ataenderddnede ata namnreae | 3c.|Jan. 10) Holders of rec. Dec. 31 La Belle Iron Works, com. (quar.)_..__- di Dec. 22;}\Dec. 9 to Dec. 13 
Belding Paul Corticelli, Ltd., pzeferred__| 43% ‘Dec. 15| Holders of rec. Dee. 1 ey eS ees ene d2 Dec. 22;\Dec. 9 to Dec. 13 
Bethlehem Steel, common *'A’’ (quar.)-.-| 24% Jan. 2| Holders of rec. Dec. 15a pe Re Re ee Pa ees ee 2 Des. 22;\Dec. 9 to Des. 13 
Common, Class B" (quar.).-~-------| 2% |Jan. 2| Holders of rec. Dec. 15@ | Lackawanna Steel common (quar.)------ 1% |Dee. 31|\ Holders of rec. Dec. 14a 
Cumulative conv. pref. (quar.) (No. 1)) 2 |Jan. 2| Holders of rec. Dec. 154 Cemetia (ANON. cn i co de kcpuewicae 3% |Dec. 31|Holders of rec. Dec. 144 
Preferred 7% (QUAT.)..--<-c--cacecne} 1% |Jan. 2|Holders of rec. Dec. 15a | Laclede Gas Light, common (quar.)----- 1% |Dec. 15| Holders of rec. Dec. 1a 
Booth Fisheries, common (quar.)_.----- | 50c.|Jan. 2)Holders of rec. Dec. 20a EOI GE A FSET TIA 2% |Dec. 15|Holders of rec. Dec. 1a 
Preferred (quar.)_....-------------- | 1% |Jan. 2)Holders of rec. Dec. 20a | Lehigh & Wilkes-Barre Coal__.__-------- $3 25 |Dec. 29| Holders of rec. Dec. 22a 
Borden's Condensed Milk, pref. (quar. )--| ats Dec. 15|\Dec. 2 to Dec. 16 Liggett & Myers Tobacco, pref. (quar.)_.| 1% |Jan 1) Holders of rec. Dec. 17a 
Brooklyn Union Gas (quar.).......-----| 1% |Jan. 2)Holders of rec. Dec. 13@ | Linde Air Products, common (quar.)_-.-| 2 Dec. 31| Holders of rec. Dec, 20a 
DD Be SEES. caowp ui nenaee dan $2. |Dec. 15| Holders of rec. Nov. 24 ES OT Oe ie ede ee | 1% |Jan. 1 Holders of rec. Dec. 20a 
ata Rein aE OPTI ete as eds wa re | $1.50| Dee. 15|Holders of rec. Nov. 24 Lorillard (P.) Co., common (quar.)_.-..-- 3  |Jan. 2|Holders of rec. Dec. 15 
Bucyrus Co. preferred (quar.) (No. 11)_-} 1 Jan. 2\Holders of rec. Dec. 20 EE EST GE AIS ES | 1% |Jan. 2)Holders of rec. Dec. 15 
Buffalo General Electric (quar.) (No. 93)_-| 1% |Dec. 31;Holders of rec. Dec. 20 Loose Wiles Biscuit, 1st pref. (quar.)_-.--- | 1% \Jan. 1)Holders of rec. Dec, 15a 
Calumet & Arizona Mining (quar.)(No.56)| $2 Dec. 24|Holders of rec. Dec. 74 | Mackay Companies, com. (qu.) (No. 50)| 1% |Jan. 2/)Holders of rec. Dec. 8a 
California Packing Corp., com. (quar.)__| 50c.)Dec. 15) Holders of tec. Nov. 30a Preferred (quar.) (No. 56)_.--------- |Jan, 2| Holders of rec. Dec. 84 
en Te | 1% \Jan. 2|Holders of rec. Dec. 15a | Magma Copper Co. (quar.)_....---.--- | 50c.|Dec. 31\ Holders of rec. Dec. 7 
California Petroleum Corp., pref. (quar.)_-| 1 Jan. Holders of rec. Dec. 20 | Manati Sugar, preferred (quar.)_..------ | 1% |Jan. 2|\Holders of rec. Dee. 15 
Calumet & Hecla Mining (quar.)_....__- $10 Dec. 20 Holders of rec. Nov. 28 Maple Leaf Milling, Ltd., common-.-.-_--- } 110 | Dec. 20 Holders of rec. Dec. 1 
COIEO GEO (ANGE De wccwnccaneccocess | 75e..Dec. 12 Holders of rec. Nov. 30a | Maxwell Motor, Ist pref. (quar.)-..---- ; 1% Jan, 2 Holders of rec. Dec. 10 
I ea | 75e.\Dec. 15|Holders of rec. Nov. 30a | Mergenthaler Linotype (quar.) (No. 88) - | 24 |Dec. 31|/Holders of ree. Dec. 54 
Canadian General Elec., com. (quar.)_..-- :-g Jan. 1/|Holders of rec. Dee. 15 on ee ee ea eeeh 2% |Dec. 31\ Holders of rec. Dec. 5a 
Case (J. 1.) Thresh. Mach., pref. (quar. )-| 1% |Jan. 1/Holders of rec. Dec. 17a | Merican Petroleum, common (quar.)--.---- | 1% |Jan. 10| Holders of rec. Dec, 15 
Celluloid Company (quar.)_....---------| 2 |Dec. 31| Holders of rec. Dec. 174 i CM og Gon & ui wuinoie 2 Jan. 1)Holders of rec. Dec. 15 
ee By LY et EES ae RE ; 3 | Dee. 31| Holders of rec. Dec. 174 | Middle West Utilities, common (quar.) -- 50c.| Jan. 3) Salders of rec. Dec. 15 
Central Foundry, first preferred (quar.)_.| 2 |Jan. 15|Holders of rec. Dec. 31a | Midwest Oil, preferred (quar.)_.-_------ 26.)JQN. 22) 2-2-3 --- oo ee senecese 
Ordinary preferred (quar.)___..._-__- 1 \Jan. 15)Holders of rec. Dee. 31a | Montana Power, com. (quar.) (No. 21).-| 1% jJan, “2| Holders of rec. Dec. 15a 
Central Leather, preferred (quar.)___-__- 1% |Jan. 2!Holders of rec. Dec. 10a Preferred (quar.) (No. 21)..--------- 1% |\Jan. 2)Holders of rec. Dec. 15a 
Central States Elec. Corp., pf. (qu.)(N0.22)| 1% |Dec. 31| Holders of rec. Dec, 10 Montgomery, Ward & Co., pref. (quar.)-_-- 1% |Jan. 1)Holders of rec. Dec. 20 
Certain-teed Products Corp. | } Montreal Cottons, common (quar.)..--- 1 Dec. 15|Holide:s of rec. Dec. 5a 
First and second preferred (quar.)_..--- 1% |Jan. 1)Holders of rec. Dec. 20 ee TY Oe ee ee ear 1% |Dec. 15) Holders of rec. Dec. 54 
Chandler Motor Car (quar.)-........-- 2 |Jan. 1|Holders of rec. Dec. 14a | Muskogee Gas & Electric, pref. (quar.)-| 134 |Dee. 15\ Holders of rec. Nov. 30 
DN 4: capbndd ean es < ann deneaiiese 1 |Jan. 2\Holders of rec. Dec. 14a | Nat. Biscuit, com. (qu.) (No. 78)------ 1% |Jan. 15| Holders of rec, Dec. 29a 
Charcoal Iron Co. of America, com. (quar.) 20c.|Dec. 31|Holders of rec. Dec. 15 National Enamel. & Stamping, pref. (qu.)| 1% |Dec. 31) Holders of rec. Dec. lla 
| RE SR ae Oe 30c.|Dec. 31|)Holders of rec. Dec. 15 National Grocer, common (quar.)-..---- 1% |Dec. 31\Dec. 21. to Jan. 1 
Chesebrough Manufacturing (quar.)..._| 3 |Dec. 22)Holders of rec. Nov. 30a Rr ge ae 3 Dec. 31\Dec. 21 to Jan. 1 
RRS A io i eR ie ah ie 8, i gm 50¢.|Dec. 20| Holders of rec. Nov. 30a | National Lead, common (quar.)_-..---- 1 Dec. 31|Holders of rec. Dec. 7a 
Chicago Telephone (quar.)_........--- 2 |Dec. 31|Holders of rec. Dec. 29a | National Lead, preferred (quar.)--.----| 1% |Dec. 15|Holders of rec. Nov. 23a 
Childs Co., common (quar.)_...------_- 1% |Dec. 10\Dec. 1 to Dee. 10 | National Sugar Refining_--...--------- 1% |\Jan. 2)Holders of rec. Dec. 10 
ete (AMEND 5... ooanecedaudaeca 1% |Dec. 10/Dec. 1 to Dec. 10 | National Surety (quar.)--.------------ 3 Jan. 2|Holders of rec. Dec. 20a 
Chino Copper (quar.)_.---.------------ $2 |Dec. 31|Holders of ree. Dec. 14 National Transit (quar.)_..----------- 50c.|Dec. 15) Holders of rec. Nov. 30a 
Ctty & Suburban Homes_-.-.....--------- 2 Dec. 4)/Dec. 2 to Dec. 4 Nevada Consolidated Copper (quar.)..---- $1 |Dec. 31| Holders of rec. Dec. 14 
Cluett, Peabody & Co., preferred (guar.)...| 1% |Jan. 1)Holders of rec. Dec. 21 New England Co., 2nd pref___--------- 2 Jan. 15)Holders of rec. Jan. 1 
Colorado Power, pref. (quar.).-.---.--- 1% |Dec. 10)Holders of rec. Nov. 30@ | New York Transit (quar.)-..--.-------- 4 Jan. 15)Holders of rec. Dec. 22 
Consol. Gas Elec. L. & P., Balt. (quar.)-...| 2  |Jan. 2|Holders of rec. Dec. 15 ST BR ee oss cccacnwesaboaed 2 |Jan. 15|Holders of rec. Dec. 22 
Consolidated Gas of New York (quar.)_-| 1% |Dec. 15|Holders of rec. Nov. 9a | Niagara Falls Power (quar.)_----------- 2 Jan. 15|Holders of rec. Dec. 31a 
Cons. Interstate Callahan Mining (quar.) 50c.|Jan. 2)Holders of rec. Dec. 204 | Niles-Bement-Pond, com. (qu.) (No. 62) 3 Dec. 20;\Dee. 7 to Dee. 
Continental Can, common (quar.)_-..-.--- 1% |Jan. 1)Holders of rec. Dec. 20 Nipissing Mines (quar.).--.----------- 5 Jan. 20)Holders of rec. Dec. 31 
Common (payable in common stock)... _- 35 Feb. 21|Holders of rec. Feb. 8 I alk ad 5 Jan. 20|)Holders of rec. Dec. 31 
pe gS ee aa 1% |Jan. 1)Holders of rec. Dec. 20 | North American Co. (quar.) (No. 55).---| 1% |Jan. 2|Holders of rec. Dec. 15 
Continental Oil (quar.)_--------------- 3 Dec. 17}Nov.27 to Dec. 17 | Northern Pipe Line__-----.----------- 5 j|Jan. 3)Holders of rec. Dec. 13a 
Continental Refining (monthly)-_-_-.._- 10¢. |Dec. 10|Holders of rec. Nov. 30a | gE ee Ea IR Fe i: 4 Jan. 3)Holders of rec. Dec. 13 
Copper Range Co. (quar.) (No. 43)-..-- $1.50 Dec. 15| Holders of rec. Nov. 21 Ohio Cities Gas, com. (pay. in com. stk.)| /5 Feb. 1/)Holders of rec. Jan. 15a 
NE ae Salis el ie IR RI: $1 Dec, 15| Holders of rec. Nov. 21 Ohto Cities Gas, pref. (quar.).----------- 1% |Jan. 1)Holders of rec. Dec. 154 
Crescent Pipe Line (quar.)_......-.---- 75e.\Dec. 15|)Nov. 24 to Dec. 16 | Ohio Fuel Ol (quar.)_.---------------- 50¢.\Dec. 24|Holders of rec. Dec. 15 
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Fe 
, Books Closed. 
Per When Books Closed. . Per When | 
Name of Company. | Cent. |Payable. Days Inclusive. Name of Company. Cent Payable. | Days Inclusive. 
sce y Miscellaneous (Concluded). 
Cc inued). : A 
Ohio ont =F ARDC _--| $1.25|Dec. 20|Nov.25 to Dee. 11 Stutz Motor Car of Amer., Inc., (quar.)---| $125 Jan. 2)Holders of rec. Dec. 15 
SS RRR Gi $4.75\Dec. 20 Nov.25 to Dee. 11 | Subway Realty (quar.)_.____.--- Seca 1% Jan. 2|Holders of rec. Dee. 204.4 
Oklahoma Gas & Electric, pret. (quar.)-- 1% |Dee. 15\ Holders of rec. Nov. 30 Swift & Co. (quar.) (No. 127)---------- He Fe si pe 11 os i + oo 
Old Dominion Co. (quar.)------------- $1 Dec. 31| Holders of rec. Dee. 10a | Texas Company (quar.) - - - -- -----2----| 24% Dee. 3! pt tame 5 oe aeee ae 
Owens Bottle Machine common (quar.)- 75c.\Jan. 1/\Holders of rec. Dec. 22a Tobacco Products, pref. (quar.) (No. 20) 1 4 Jan. 2 Tol ers 0 re be o ; 
Common (extr: ns 50c.\Jan. 1 Holders of rec. Dec. 22a | Todd Shtpyards Corp. (quar.) , oa $1 75 Dec. 20 Holders of rec. Dec. 10a 
Stelesred (c aar. “ORES Sins OF 1% |Jan. 1)/Holders of rec. Dec. 22a Tonopah Belmont Develop. (quar.) 2 12 %c. Jan. 1 Holders of rec. Dec. 15 
Pabst Brewins, pref. (quat.)...........| 1% |Dee. 15|Dec. 7 to Dec. 16 Tooke Bros., Ltd., pref. (quar.) (No. 21)- 1% Dee. 15 Holders of ree. Nov ; 30 
: otor ‘ar, pref. (quar.).------ 1% Dee. 15 Holders of rec. Nov. 304 rue ett Tobacco, pref. (quar.)-_--- 4 Jan. 15 Holders o 8. bo. 3} 
eneeg tang Parol & Pens ath (quar.) - 87 ise. Jan. 10 Holders of rec. Dee. 15 Underwood Typewriter, common (quar.) 1 4 Jap. 1 Holders of rec. Dec 15a 
Preferred (quar.) 2 , i \Jan 1' Holders of rec. Dec. 15 Common (extra)____-_- 4 Be ee 5 . ; ——— - rec. teers re 
sytven! ‘onal & Coke (extra)...... 500 2c 2 aC ae 5 Preferred (quar.)._..._.___- A Ee. 1% an. olders of rec pe. 14 
nsylvania Coal & Coke (extra)-_-.---- 50c.\ Dec. 10 Holders of rec. Dec. 6 Z ~ 4 . 1 . 5 
omuerivanie-Mentacky Ot & Gas. (qu.)| 20¢.\Jan. 2)Holders of rec. Dec. 15 a pm rend shy ned Corporation (quar.) -- ” — 7 egg a4 of _ — a 
syivania Wat. & Pow. (qu.) (No. 16) 14% iJan. 2 Holders of rec. Dec. 19a JON Shand Dide (quar.)_- <= ---=-- ap. 1) by . sl 
Pettinons Milliken "hs cal "amar 5 ‘ 1% Jan. 1\Holders of rec. Dec. 20a | Union Carbide & Carbon (quar.) (N0.1)-. $1) Jan. 2 Hiolde:s of rec. Dec. Bo 
Second pref. (quar ) ae es 1% \Jan. 1)Holders of rec. Dec. 204 United Cigar Stores of Amer., pref. (qu.) 1% Dec. 15 Holders of rec. Nov. orm 
Philadelphia Electric (quar.)-.-.-------|43.75¢.| Dee. 15 Holders of rec. Nov. 23a | United Drug, common (quar.) (No. 4) 1% Jan. 2 Holders - Fes. oe 7 
Pierce-Arrow Motor Car, pref. (quar.)_.-| 2 Jan. 1\Holders of rec. Dec. 14 U nite d Dyewood, com. (quar.) (No. 5) 1 4 Dec. } Holders = rec. “s -* 7 
Pittsburgh Pilate Glass, common (quar.) -- 1% |Dec. 31|\ Holders of rec. Dec. 15 3 Preferred (qguar.) (No. 5) SREP 1% Jan. 2 Holders of rec. : e hes 
Common (ertra) 3 Jan. 1'Holders of ree. Dec. 15 United Paperboard, common (No. 1)-- % Dec. 15 Holders of rec. dec. ja 
Prefe rred (quar.) ie. ee = a, ee 1% \Dec. 31 Holders of rec. Dec. 15 Preferred (quar.).........-- ee 1% Jan. 15 Holders of rec. De . 31a 
Preferred IO Caan aie Sa poe 12 Jan. 1)Holders of rec. Dec. 15 U. 8S. Cast fron Pipe & F., pf. (qu.) ox 1% |Dee. 14 Holders of rec. oo or 
Pocahontas Logan Coal, common (quar.) 10c.\Jan. 1 Oct. 21 to Oct. 31 U. S. Cast Iron Pipe & Fdy., pref. (qu.)--| 91% |Mar 15 Holders of rec. Mar. ] a 
Preferred Deine Oy CieO AE: Bids wena) cutekueelen United States Gypsum, pref. (quar.)_--- 1% |Dec. 31\Dec. 11 to Dec. 19 
Price Bros. & Co., Ltd. (quar.).._---- 1% \Jan. 2!/Dec.15 to Jan. 1 U. 8. Geonmehip...........-..--- --__| 10¢. |Jan. 2 Holders of rec. Dec. 17 
Quaker Oats common ef, Sea ‘ 3 Jan. 15 Holders of rec. Dec. 31a Extra - tee eee Pras ee 5c. Jan. 2 Holders of rec. — + 
Preferred (quar.)..--------- An 1% |Feb. 28 Holders of rec. Feb. 1a U. 8. Steel Corporation, common (quar.) - 1 y% |Dec. 29 Dec. 1 to oon’ : 
Quincy Mining (quar.) $3 (Dee. 24 Holders of rec. Dec. la Common - S-o>Saggese wad snns wee 3 Dec. 29 Dec. 1 — es és 
Railway Steel-Spring, com. (quar.)---- 1% \Dec. 29 Holders of rec. Dec. 15a | U!2% Consolidated Mining (quar.) -----| 50c. |Dec. 24|Holders of rec. De ei 
Preferred (quar a eS 1% Dec. 20\Holders of rec. Dec. 5a | Utah Metal & Tunnel (No. 3) -.------- 30¢.| Dec. 10) Dec. { to Dec. 10 
Ray Consolidated Coppe r (quar @ $1 Dec. 31\ Holders of rec. Dee. 14 ea og ig pref. (quar.) AX ae 4 ~ sanyer of a Feed 4 
alty sociates (No. 30) 3 Jan. 15\Holders of rec. Jan. 5 as ington Oil... _-. ro alts s ec. |No ) 2c. 
as ieee ik bist cow (qu.) (No. 5)| 1% |Feb. 1|Holders of rec. Jan. 15a | Wayland Oil & Gas, common (quar.)----| 10¢. |Dee. 10 Holders of rec. Dec. Ia 
Preferred (quar.) (No. 57)----- 1% \Jan. 2|Holders of rec. Dec. 15a SEP OUND hss asides sao beens | 10c. |Dec. 10) Holders of rec. Dec. 1a 
St Joseph Lead ive zi - : 75¢|Dec. 20\Dec. 9 to Dee. 20 Western Grocer, common_.__.._....-----| 4 Dec. $1) Dec. 21 to Dec. 
St. L. Rocky Mt. & Pac. Co., pref. (quar.) -- 1% |Dec. 31\Dec. 22 to Dee. 30 _Preferred . wan enn eee -------- a 3 Dee. 31) Dec. 21 Ph ses 7 
Savage Arms Corp., common (quar.)---- 1% |Dee. 15|Holders of rec. Nov. 30. | West’house, Church, Kerr & Co.,com.(qu ) 1 4 Dec. 10 Holders . res. : ec. 
First preferred (quar.)....-.--..-.------ 1% |Dec. 15 Holders of rec. Nov. 304 _Preferied | | fe SE eee 1 % |Deec. 10 Holders of rec. Dec. 1 
Second preferred (quar.) ‘< 1% |Dee. 15) Holders of rec. Nov. 205 Weyman-Bruton Co., common (quar.) 3 Jan 2|\Holders of ree. Dec. 17 
Savoy Oil (quar : IE pe TRS 15e. ‘Dec. 22: Holders of rec. Dec. 10 Common (extra) ooh : i. Jan 2| Holders of rec. Dec. 17 
Extra ; : : ‘aes 25c. |Deec. 22)Holders of rec. Dec. 10 Preferred (quar a ee ee _.-| 1% |Jan. 2|Holders of rec. Dec. 4 
Sears, Roebuck & Co., preferred (quar.) 1% |Jan. 1)\Holders of rec. Dec. 15a White Motor (quar.) SR Sey | $1 - Dec 31| Holders S ree. nal 
eee eS ae ae my PM: tee Po es er ee bila omen et preferred (quar.) Pe 1% Jon 1 re “ rec. ceo 7 
rf yi P 8 Co. Canada, pf. (qu.) 1% |\Dee. 15 Holders of rec. Dec. 31a oolwort F.W.) Co... pref. (quar.)-- -| % Jan. 2 olders of rec c. | 
Ditadeiee soles ety 5 : Dec. 20 ae 1 , to Dec. 20 Worthington Pump & Mach., pf. A (qu.)-| 1% |Jan. 2)Holders of rec. Dec. 20a 
Extra TREE LE LG I Dec. 20'Dec. 1 to Dec. 20 Preferred B (quar.) _..------| 1% jJan. 2)Holders of rec. Dec. 20a 
Southern Utilities, pref. (quar.)..------ 1% |Dee. 31) Holders of rec. Dee. 18 Yale & Towne Mfg (extra) (No. 92)-..-| 5 Dec. 24| Holders of rec. Dec. 17 
South Penn Oil (quar.).....--.--.----- 5 Dee. 31;/\Dee. 13 to Jan. 1 Yale & Towne Manufacturing(qu.) (No.93); 2% |Jan. 2| Holders of rec. Dec. 17 
South Porto Rico Sugar, common (quar.) 5 Dec. 31) Holders of rec. Dec. 154 | YOUNngstown Sheet & Tube, com. (quar ) 2 Jan. 1|Holders . rec. — = 
0 ES 6 eS Sree 2 Dec. 31 Holders of rec. Dec. 154 Common pnt Ce Le 3 Jan. a = rec. el a 
South West Pa. Pipe Lines (quar.)_----- 3 Dec. 31 Holders of rec. Dee. 15 Y gy (quar.) - 2 == panne n-ne et % _- - _ ae rs) = ; a = 
Standard Gas & Electric, preferred (quar.); 1% |Deec. 15 Holders of rec. Nov. 30 ‘. on-Alaska Bo dt ; 1 Dec. zo) ec. : - nag 
Standard Motor Construct. (ertra) __ due $1 Dec. 22 Holders of rec. Dee. 10 Yukon Gold Co. (quar.)- A i se 7\“e |Dec. , 1) Dec. 0 C. 
Standard Oil (Calif.) (quar. )(No. 36)--- 2'4 Dee. 15 Holders of rec. Nov. 15 : ; 
t é £ q ae 5 > f, 
oy sehansanes penal perenne ; ed 3 “m4 : po a of @ Transfer books not closed for this dividend. 6 Less British income og d ood 
1 | Oil (Kentucky) (qu: . ieee ‘ n. 2\Dec. ee rection. ¢ Payable in sto k. f Payable in common stock. @ Payable ip scrip. 
> sky ar Be , Js aC. 1: 2 
a = itcecanees couae ‘4 A. _ a “se 7 od Des ‘3 h On account of accumulated dividends. Payable in Liberty Loan bonds. 
Standard Oil of N. J. (quar.)-...-------| 5 Dec. 17 Holders of ree. Nov. 19a k Payable in 4% Liberty Loan bonds at par with all coupons attached 
Standard Milof N.Y. (quar.)---------.- 3 Dec. 15 Holders of rec. Nov. 23« l Payable in Victory Loan (Canadian Govt.) bonds. m Less five cents per share 
Standard Oil (Ohio) (quar.)_._...---..- | 3 Jan. 1:Dec. 1 to Dee. 19 war income tax. nm Declared 7% payable in quarterly installments, viz.: 1%% 
Extra --- ---.-.-~---------~------0- 1 (Jan. 1/Dee. 1 to Dee. 19 | a8 above; 1%%, April 1 1918 to holders of rec. Mar. 15 1918; 1%4% July 1 1918 
Steel Co. of Canada, common (quar.)-_-.---- | 1% \Feb. 1)Holders of rec. Jan. 15 | to holders of rec. June 15 1918 and 1% % Oct. 1 1918 to holders of rec. Sept. 14 1918. 
Preferred (quar.)_.---.-------------- 1% |Feb. 1)Holders of rec. Jan. 15 o Declared 5% payable in quarterly installments beginning with March 15 1918. 
Stromberg Carburetor (quar.).....-.----- 75e.\Jan. 2'Holders of rec. Dec. 15 p Approximate; payable in common stock. 














The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Dee. 1. 


Considerable increases during the week in discount o 


perations of the Eastern banks and large additions by all the banks to the volume of outstand” 


ing Federal Reserve note circulation are shown in the Federal Reserve Board’s weekly bank statement, issued as at close of business on Nov. 30 1917. 


The New York bank reports an increase of 102.6 millions in discounted paper, largely collateral notes, on hand. 
liquidation of U. S. certificates, show an increase of but 91.6 millions. 


the bank’s note circulation went up 1 


in net de 
from 62. 


2 


1.2 millions. 


Its total investments, owing to 
During the week reserve deposits at the bank increased by 89.1 millions, while 


Most of the Western banks report considerable liquidation of discounts and substantial gains in reserve. 
Aggregate reserves show an increase for the week of 17.5 millions, mostly in gold. 


he banks’ 


a : - : eposit reserve, owing to the relatively large increase 
ee oe a reduction from 66.1 to 62.8%, while their note reserve, owing to the large proportion of notes issued against gold, increased 
0 0S. ‘O- 


About 70% of the discounted paper held by the banks is represented by collateral notes which increased during the week from 449.5 to 526.5 millions. 
Of these notes by far the larger portion is secured by Liberty bonds and certificates of indebtedness, the amount of notes thus secured showing an increase 


from 365.4 to 405.6 millions, largely at the New York bank. 
land reporting the largest decreases under this head. 

Chicago reports the sale of 7 millions of Liberty bonds held tempor 
liquidated about 17 millions of certificates of indebtedness. The 


22.7 millions. 


ar 
0.1% by warrants. 


Payment by newly admitted members for Federal Reserve stock is reported by nearly all Reserve banks. 
$1,364,000 is shown for the Cleveland bank and is due to the admission of we U cian Trust C 

Government deposits show an increase of 24.5 millions, while member banks’ reserve 
York bank being offset in part by considerable net withdrawals of 

Federal Reserve Agents report a total of $1,126,34 
the total issued they hold at present $490,932,000 of paper and $661 824,000 


Aggregate earning assets for the first time are shown in 
ital, compared with 1,458% the week before. 


Acceptances on hand show a reduction of 4.5 millions, Boston, Philadelphia and Cleve- 


arily pending adjustment of the bank’s Liberty Loan account, while New York 
total of Government securities held by the banks shows a decrease for the week of 
excess of 1 billion dollars and constitute at present 1,536% of the banks’ paid-in 


Of the total, 71.9% is represented by discounts, 19.5% by acceptances, 8.5% by U. 8S. securities and 


5,000 of Federal Rese 
of gold. 


o. of Pittsburgh. 


circulation, the total, $1,056,983,000, indicating an increase of $41,091,000 for the week under review. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thue 


jurnishing a useful comparison. 


Federal Reserve Board as of June 22 


twelve Federal Reserve banks 


An increase of $1,115,000 out of a total of 


deposits gained about 62.8 millions, the larger gain at the New 

deposits from the Boston, Philadelphia and Cleveland banks. 
rve notes outstanding, an increase of about 24 millions for the week. 

All the banks report increases in their Federal Reserve note 


Against 


The earlier figures have been revised in order to conform with new form adopted by the 


{n the second table we show the resources and liabilities separately for each of the 


The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 


regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 
and the Federal Reserve banks 


CoMBINED RESOURCES AND LIABILITIES OF THE FepERAL Reserve Banks aT THE CLOSE oF Business NOVEMBER 30 1917 




































































| 
Nov. 30 1917.|Nov. 23 1917.| Nov. 16 1917.|Nov. 9 1917.| Nov 3 1916. |Oct. 26 1917.|Oct. 19 1917.|Oct. 11-12 '17 || Dec. 1 1916. 
RESOURCES $ 0 $ aie $ $ $ $ ; 

Gold coin and certificates in vault __ 499,887,000} 530,045,000) 526,792,000} 507,403,000} 501,311,000] 461,113,000) 419,195,000} 482,716,000|| 261,917,000 
Gold settlement fund.-_........- ----| 395,236,000) 386,662,000 363,710,000) 385.724 000) 378,514,000} 363,967,000| 369,799,000} 321,.778,000|| 175,781,000 
Gold with foreign agencies_._..___. 52,500,000} 52,500,000 52,500,000) 52,500,000} 52,500,000 500, 52,500,000} 52,500,000|| ---------- 
Total gold held by banks.....-. | 947,623,000) 969,207,000] 943,002,000) 945,627,000! 932,325,000| 877,580,000} 841,494,000] 856,994,000|| 437,698,000 
Gold with Federal Reserve Agent__.-.| 661,824,000} 623,948,000] 629,906,000] 616,254,000! 602,433,000] 614,692,000] 618,827,000] 580,734,000]| 252,057,000 
Gold redemption fund_-__..-.......-- 12,278,000 11,549,000, 11,420,000) 11,496,000| 11,317,000} 11,164,000} 11,218,000 9,717,000 1,476,000 
1.6: \ | | ————— 

Total gold reserves .__.. omeenae: 1,621,725 ,000) 1 604,704,000) 1,584,328 ,000; 1,573,377,000) 5, 1,503,436 ,000] 1,471,539 ,000)1 ,447,445,000|| 691,231,000 
Legal tender notes, silver, &0._.____- 54,486,000} 54,058,000 52,525,000) 52'208°000 1 ote oa boo O40 .506 000 48,973,000] 48,113,000 10,836,000 
Total reserves. ...........-..--- 1,676,211,000} 1 658,762,000! 1,636,853 ,000\ 1,625,585 ,000) 1,596.819,00011,552,942,000]1,520.512,000]1,495,558.000|| 702,067,000 
Bilis discounted—members---.---_.-- 756,457,000} 656,002,000] 487,850,000) 510'152'000 1 ee aes One 397,094,000) 286,615,000} 293,164,000] 21,505,000 
Bills bought in open market..._...-._| 205,454,000} 209,905,000} 193.869 :000| 181,001,000! 186/012,000| 177,590,000| 171,611,000] 185,775,000|| 106,606.000 
Total bilis on hand......._....- 961,911,000) 865,907,000; 681,719,000, 691,155,000) 689,977,000| 574,684,000] 458,226,000} 478.939.000|| 128,111,000 
0.8. Government long-term securities - 47,304,000] 53,962,000} 54,002,000] 53,743,000! 53,851,000} 54,166,000} 55,088,000} 54,878,000 40,215,000 
0.8. Government short-term securities} 41,792,000) 57,850,000) 187.904,000, 42.367,000| 45.211.000| 55,876,000) 47,255.000] 48,517,000 11,167,000 
Municipal warrants...............-- 1,429,000 1,422,000 1,273,000 1,273,000) 1,267,000 233,000 233,000 01,000 21,254,000 
Total earning assets__.._....__- 1,052,436,000| 979,141,000] 924,898,000) 788,538,000) 790,306,000} 684,959,000] 560,802,000] 582.435.000|| 200,747,000 
Due from other F. R. banks—net____| 7,091,000} 11,872,000! 17,838,000 7,725,000} 14,383,000 6,896,000} 32,540,000} 17,147,000 38,188,000 
Unoollected items_......_-._-_._....- 373,160,000, 302,525,000} 428,544,000} 271,796,000) 317,901,000} 281,677,000] 332,302,000} 321,205,000}; ------_-_- 
Total deduc'ns from gross deposits_| 373,160,000] 314,397,000} 446,382,000] 279,521,000) 332,284.000' 288,573,000} 364,842,000] 338,352,000 38,188,000 

6% redemp. fund agst. F. R. bank notes 537,000 537,000 537,000 537,000 537 ,000 537,000 500,000 500.000 420,000 
All other resources.__..._....._.___- 2,499,000 3,293,000 3,736,000 2,989,000 1,588,000} 1,354,000 1,185,000 1,000 ,000 2,495,000 
Tota! reson “cee 3.104,843,000 2,956,130 ,000'3.012,406 000 2.697,170,000 2,721,534 .000 2,528,365,000 2,447,841 ,000/2.417,845,000' 943,917,000 
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Nov. 30 1917.| Nov. 23 1917.|Nov. 16 1917.| Nov. 9 1917. | Nov. 2 1917. |Oct. 26 1917.|Oct. 19 1917.|Oct. 11-1217. \Dec. 1, 1916. 
LIABILITIES. $ $ 3 $ $ $ | $ 
CR NN ON i i eis tee dand 68,500,000 67,136,000) 66,691,000 65,345,000 64,291,000 62,629,000 61,847,000} 61,104,000 55,737,000 
Gevernment. deposits._._..__________. 220,962,000} 196,411,000) 218,887,000 59,198,000} 175,912,000; 132,221,000 76,365,000 74,167 ,000)| 26,777,000 
Due t» membhers—reserve account--_-|1,489,429,000) 1,426,648 ,000/ 1,480,498 ,000) 1,406, 982,000) 1,372,023 ,000| 1,264,323,000] 1,230,557 ,000\1,265,309,000)| _..______- 
Due ta non-mem account 17,549,000 22,291,000 20,925,000 3,866,000 24,310,000 35,335,000 42,262,000 $1,377,000)! si2acexs.. 
Member bank deposits—net__........| ----------| -- owe menrel | baaeansese} atebonvdnsl - shoe tnt ea fo wwe eeesccel secesenen ds] adnadeneed | 613,530,000 
Ul OY eae 231,776,000} 215,169,000} 240,437,000} 187,022,000} 191,811,000; 174,492,000} 210,048,000} 173.825,000)) _____.____ 
Total gross deposits____________- a1966807 ,000) 1,86 0, 519 ,000/ 1,960,747 ,000! 1,687 ,068,000) 1,764,056 ,000} 1,606 ,371,000) 1,559,232 ,000/ 1,564,678 ,000 640,307,000 
F. R. notes in actval circulation. -_--_-_- 1,056 ,983,000} 1,015,892 000) 972,585,000; 932,512,000) 881,001,000} 847,506,000} 815,210,000) 779,885, ‘000! 247,139,000 
¥.R. bank notes in circulation, net Liab. 8,000,000 8 ,000 ,000)} 8,000 ,000 8,000 ,000 8,000 ,000 8,000,000 8,000 ,000 8,000,000}, 26,319,000 
All other liahb_, incl foreign Govt. credits} 4,553,000 4,533, 000} 4,383 ,000 4,245,000 4,186,000 3,859,000 7,552 ,000 4,178 000) 34,000 
Total Uabilities._._.___ . 13,104,843 ,000) 2,956, 130, oools ,012 ,406 ,000)| 2,697,170 ,000/2,.721 ,534 ,000/2,528,365,000/ 2,447,841 ,000/2,417,845, 000) 943,917,000 
oes eye onan net deposit tab —- 59.4% 52.65 70 | 62.2% 67.1% 65.1% 66.5% 70 4% 69. 8%| 72.7% 
and lawful money reserve against 
Ret. denosit liabilities_______ 62.8% 66.1% | 65.7% 70.8% 68.6% 70.3% 74.5% 73.7 “| 74.5% 
Cold rea agat. FR. notes in act. cire’n_ 63.8% 62.6° %| 65.9% 67.3% 69.7% 73.8% 77.3% 75.7% | 102.6% 
| | 
Nov. 30 1917.) Nov. 23 1917. Now 16 1917. | Nov. 91917. | Noo. 21917. |Oct. 26 1917./Oct. 19 1917. loct. 11-12 °17. ‘Dee. 11916. 
Distribution by Maturittes— $ oar $ $ $ $ $ | $ 
Her days bills discounted and bought.| 581,763,000) | 526,820,000 373,281, peed 448,7 a 453,144 000) 344,190,000} 233,277,000) 259,725, 000) 1) 
-15 days municipal warrants_.-_----- 517,000 518,000 Ls a, Sem ea AS 1) spe ET Sd ree ee Sig aS MIEN he ema 
16-30 days bills discounted and bought. 91 556,000) 66,295,000' 68, 475 5, 000) 67,155,000) 54,66 yo) 51,887,000 69,667 ,000 64,976 ‘000! 
16-30 days municipal warrants_._..--- 15 000) 5,000 509, 000) 517,000) 5.00 cP a eA PO a poe | 
81-60 days bills discounted and bought.| 140,417 000; 146, aap 000; 113,067,000} 100,252,000) 96,891 000! 101,512,000 93, 616 ,000 94,864 ,000)} 149,365,000 
81-60 days municipal warfants_-__-___ 125,000] 135,000) 98,000! 52,000 523,000) 24,000 11,000 11,000) 
61-90 days bills discounted and bought | 141,927,000} 120,481,000) 121,757 (000) 72,313,000! 77,715,000! 75,211,000 59,999,000) 57,225,000) | 
61-90 days municipal warrants_.__.--- 652,000) 651 000} 147,000} 193,000} a CG! Sod -neaene 90 ,000 &0,000 | | 
Over 90 days bills discounted and bought 6,248,000) 5,611,000! 5,139,000} 2,719 ,000) 7,564,000) 1,884,000 1,116,000 2,149 .600) | 
Over 90 days municipal warrants_.__-_. | 120, 000} 113,000! 511 000) 511,000) 645,000) 131,000 132,000 10.000 | 
ederal Reserve Notes— <== So ene — _s tt sees PERM AIC at 5 Se sland Amis eis 
OO eee 1,126, 345 >, 000) As 1,102 2.287 ,900.1,038,620, 000| 995,384,000) 941,284,000) 903,387,000) 875,278,000! 837,425,000) 268,270, 000 
ee ee co a ee kon owe. a tt 69 362,000 86,395 000; 66,035, 000) 62,872,000) 60,283,000) 55,881,000 60,068 ,000 57.540 000 | 21,131,000 
2 o...; pan Saikonie 11,056,983, 000) 1,015,892 tues 972,585, ne 932,512,000) 881,001 000) 847,506,000} 815,210,000) 779, 885. 000) 247,139,000 
Res. Notes (* gents Accounts) — | 
Received from the Comptroller___----_- 11, 590,340, 000! 1,540,720, 000! 1,145,700, 000 | 1,424,040 ,000|1, 366.760 000) 1,337 680,000) 1,309,040 ,000 1,251.580,000) 412,280,000 
Returned to the Comptroller___._..._- 234,185, 000) 229 ,293 ,000| 1,454, 600| 222,856, 000) 220,006 ,000| 214,903,000} 213,342,000; 206.695 000) 90,300,000 
Amount chargeable to Agent_--_-._- 11,356,155, 000) 1,311,427 ,000 1,257,095 000)1, 201,184, 000) 1,146,754,000| 1,122,777 ,000 1,095,698 ,000| 1,044,885 000 | 321,980,000 
ER Ee eee 228,810, 000) 209,140,000; 218,475, 000) 205,800 000) 205.470,000| 219,390,000] 220,420 000) 207 ,460, 000) 53,710,000 
rep to Federal Reserve banks__|1,126,345,000) 1,10: 102 287 000 1,038 ,620, 000) 995,384,000) 941 284,000] 903,387,000| 875,278 000) 837.425 ,000| 268,270,000 
ow Secured— Ee == | —=> | — 1 —| | a 
a ee — and certificates_........- 242, 985 ,000) 243,111, 000, 243,030, sal 250,689,000! 249,495 tel 267,166,000] 282, 351, .000) 274,221,000} 145,318,000 
PE Cen ctcntisabearnesidedl  Sxpwhousdel aeeiaest lapekiicsasel pace bibbas seed” cane ee ce eRe, wr Ce FOL: SEMEN ae 
By commercial paper........-...--.- 464,521, 000) 478,339 000) 408,714,000; 379,130,000; 338,851 000) 288,695,000] 256,451, aaal 256.691 ,000 16,213,000 
Gold redemption fund___..........-.-. 33,714, 000} 32,524,000! 31,843 000) 32,187,000 32,111,000) 33,204,000 31,604 ‘000 30,430,000 14,369,000 
With Federal Reserve Board_......- - 385,125, 000) 348,313 000) 355,033 000) 333,378,000} 320,827,000 314,322,000] 304,872.000' 276.083 3,000) 92,370,000 
SU oi oi aon oat ee reccginin ne wieboek 1, 126, 345, 000) 1,102,287 000] 1,038 ,62 mona 995,384,000) 941,284,000 903,387 01 000 875,278 000 837,425,000| ; 268, 270,000 
= —— —- SS <=] fn 
ommercial paper delivered to F.R. Agt. 1 490,932,000! 532,411,000 431,182,000' 439,202,000! 365,107,000' 303, 704, 000! 270,185 5000! 263 ,164,.000 16,555,000 






































@ Amount due to other Federal Reserve banks. 


t Revised figures. 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS NOV. 






30 1917. 





Two ciphers (00) omitted. Boston. 


New York. 


Philadel. 


Cleveland. 


Richm'd. 





Atlanta. 


Chicago. 


St. Louts. 





Minneap. 


Kan, City 


Dallas. 


San Fran 









Total. 
































RESOURCES. 3 $ $ $ $ $ 3 $ $ $ $ x $ 

Gold coin and certfs. in vault___| 32,506,0) 312,190,0| 17,815,0} 24,735,0| 6,163,0| 5,820,0) 33,197,0| 5,407,0| 14,064,0) 3,136,0| 12,617,0| 32,237,0| 499,887,0 
Gold settlement fund ________-_- 825,0 40 ,660,0} 23,091,0} 70,833,0| 42,495,0) 11,238,0] 65,198,0) 22,975,0) 21,043,0| 43,658,0| 27,974,0) 35,246,0) 395,236,0 
Gold with foreign agencies. _-_- -- 3,675,0 18,112,0| 3,675,0) 4,725,0)} 1,837,0| 1,575, 0 7,350.0} 2,100,0) 2,100.0) 2,625,0) 1,838,0} 2,888,0 52,500,0 

Total gold held by banks----- 37,006,0| 370,962,0) 44,581,0| 90,293,0) 50,495,0) 18,6: 33, 0 103 ,745,0| 30,482,0|) 37,207,0) 49,419,0| 42,429,0| 70,371,0| 947,623,0 
Gold with Federal Res. Agents_| 29,921,0| 171,097,0) 52,025,0) 51,995,0] 31,867,0| 42,341,0)104,783,0| 45,831,0) 34,197,0} 30,146,0| 29.023.0| 38,598,0} 661,824,0 
Gold redemption fund______-_- 1,000 ,0 5,000,0} 1,500,0 13,0 574,0 618,0 430,0 750,0 719.0 514,0| 1,054,0 56,0 12,278,0 

Total gold reserves________-- 67,927,0| 547,059,0|} 98,106,0)142,301,0  82,936,0 61,592 ,0/211,008,0| 77,063,0| 72,123,0 80, 0,079 0 72,506 .0| 109 ,025,0}1,621,725,0 
Legal-tender notes, silver, &c_-_- 5,623,0 42 ,931,0 940,0 641,0 165,0 849,0} 1,521,0 569 ,0 303 ,0 60,0 641,0 243 ,0 54,486,0 

cae 73,550,0} 589,990,0) 99,046,0/142,942,0} 83,101,0) 62,441,0/212,529,0| 77,632,0) 72,426,0) 80,139,0] 73, 147 0 109,268 ,0|1,676,211,0 
Billis: 

Discounted— Member ____--- 48,072,0| 453,721,0| 24,003,0| 32,612,0) 16,735,0| 14,351,0| 88,029,0) 17,838,0| 99,114,0] 27,103,0| 6,279,0} 18,600,0} 756,457,0 

Bought in open market_____-- 23,038 ,0 56,190,0) 23,542,0| 27,414,0]) 13,340,0} 4,889,0) 6,084,0) 8,260,0} 7,587,0} 4,009,0) 14,676,0| 16,425,0| 205,454,0 

























































5,0 





Total bills on hand________-- 71,110,0} 509,911,0|) 47,545,0] 60,026,0} 30,075,0| 19,240,0} 94,113,0) 26,098,0) 16,701,0) 31,112 0 "20,95 961,911,0 
U. 8. long-term securities ____-- 6090 2,287,0 550,0} 8,295,0) 1,277,0 897,0| 14,007,0; 2,233,0} 1,888,0| 8,849,0} 3,972.0) 2,440,0} 47,304,0 
U. 8. short-term securities_--___- 2,456,0) 9,148,0| 2,753,0| 6,636,0} 2,364,0) 3,411,0] 4,177,0| 1,693,0} 1,814,0| 2,222,0| 3,253,0) 1,865,0| 41,792,0 
Municipal warrants............] ------ 1,016,0 44,0 Ye kee 286,0 agstGll see SEM ..-l mate 46,0 1,429,0 

Total earning assets_________ 74,175,0| 522,362,0|) 50,892,0|) 74,969,0] 33,716,0) 23,834,0}112,297,0| 30,024,0| 20,428,0] 42,183,0) 28,226,0} 39,330,0)1,052,436,0 
Due from other F.R.banks—Net} -__.__] —______- Of CF ae eOa555 1,686,0}] 12,999,0;} 4,521,0) --_--- S2neer 21,1960) 22980 ncusnnes 
Uncollected items..___.__.___-. 25,981,0 95,834,0| 51,043,0 23 ,586,0| 21,984,0} 41,521,0| 16,979,0} 12,728,0) 21,779,0} 14,769,0| 22,334,0) 373,160,0 








24 ,622,0 











35,025,0 














Total deduc’ns from gross dep-_ 
5% redemption fund against Fed- 

eral Reserve bank notes-_--_--.- 
All other resources__...._.__.-. 


25,981,0 


95,834,0 


53,137,0 


24,622,0 





23 ,586,0 





23 ,670,0 


~ 204,0 


54,520,0 








113.0 





21,500,0 


1,009,0 





12,728,0 


~ 908.0 





30 ,007,0) 1 
400,0 





5,895,0 373,160,0 
137,0 os. 537,0 
175.0 65.0} 2,499.0 


23 ,446,0 





















Total resources 





173 ,706,0 





1,208,186 ,0 





203 ,075,0 


242 ,533,0 





140 ,428,0 





110,149,0 


379,459 ,0 








130,165,0 


106 ,490,0 





152,729,0)11 





7,580,0 


172,109,0 








3,104,843,0 





LIABILITIES. 








ce a eee 5,744.0 18,059,0| 5,613,0| 7,866,0) 3,613,0} 2,723,0) 8,646.0} 3,441,0) 2,589,0| 3,379,0} 2,791,0) 4,036,0 8,500.0 
Government deposits_.__...___- 11,720,0 25,966,0| 10,209,0| 22,282,0| 14,289,0) 4,680,0) 39,300,0} 12,635,0) 11,681,0) 11,834,0| 13,438,0) 42,928,0 990; 962,0 
Due to members—Reserve acct_| 67,347,0| 746,222,0] 72,562,0| 98,168,0| 46,532,0|) 34,472,0|160,477,0| 46,789,0| 40,404,0| 68,876,0) 45,492,0) 62,088,0/1,489,429,0 
Due to non-mem .—Clearing acct.}| ------ -  * aa FY age 71,0 4,697 ,0 190,0 47,0 * Bags 3,055,0 17.549.0 
eee ee 19,087 ,0 62,398,0] 36,468,0} 16,161,0| 15,057,0| 10,401,0) 23,776,0} 13,044,0} 4,066,0| 13,634,0) 8, 162 ,0O| 9,522.0} 231,776,0 
Due to Fed. Res. banks—Net_-_ 7,726.0 yy YS ae 20,609,0| 7,364,0 Seckeen? “Gate we BO16 0) cowce a aed a7 ,091,0 

Total gross deposits________.]105,880,0| 845,211,0}119,239,0/157,322,0| 83,242,0) 49,624,0)228,250,0| 72,658,0) 58,116,0) 94,346,0) 67,092 0 117,598 ,0}1,966,807 ,O0 
F. R. notes in actual cireulation_| 61,443,0} 342,336,0|) 77,635,0| 76,910,0|) 53,573,0|) 57,802,0)142,563,0| 54,066,0| 45,785,0) 46,693,0| 47,697,0) 50,480,0/1,056 ,983,0 
F. R. bank notes in circulation..)| --.....}| -------- tae Se aveen “lnerctoLl.  maekewt “ase. . Sie 8 ,000,0 ~snanel “auaeel 8,000,0 
All other liabilities, including 

foreign Government credits -_- 639,0 2,580,0 588 ,0 ee a oe. Oe ae eae  mécadbl Lastmer 311,0 ea 4,553,0 








Total liabilities 


173 ,706,0 





1,208, 








186.0 


203 ,075,0 


242 533.0 





140 ,428,0 








110,149,0 


379,459,0 








130, 165.0 





106 ,490,0 

























152,729,0 11 





7,580 ,0 


172,109,0 0 






















3,104, 843, 








a Difference between net amounts due from and net amounts due to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS NOVEMBER 30 1917. 








Two ciphers (00) omitted. 


Boston. 


New York. 


Philadel. 


Cleveland. 


Richmond 





Atlania, 


Chicago. 





St. Louts. 


Mitnneap. 





Kan. City 


Dallas. 


San Fran. 














Total. 

















































Federal Reserve notes— $ s s $ $ $ $ $ $s $ $ $ $ 
Received from Comptroller.__| 91,480,0] 605,.480,0]}111,480,0|102,880,0} 73,300,0| 80,340,0|191,720,0| 69,700,0) 61,480,0| 70,740,0) 67,540,0) 64,200,0)1,590,240,0 
Returned to Comptroller - - -- 17,259,0] 115,143,0| 16,045,0} 8,445,0]) 14,815,0] 10,243,0) 6,062.0) 7,962,0) 9,197,0) 11,365,0) 11,851,0) 5,798,0) 234,1850 

Chargeable to F. R. Agent.-_--_- "54,221,0 490,337,0 ” 95,435,0 94,435,0| 58,485,0] 70,097,0|)185,658,0| 61,738,0) 52,283,0) 59,375,0] 55,689,0) 58,402,0]1,356,155,0 

In hands of F. R. Agent.__.-.--- 10,580,0] 113,420,0} 14,080,0} 13,940,0; 3,000,0} 10,940,0|} 38,300,0] 2,910,0}| 5,090,0) 9,900,0| 7,650,0) ------ 229,810,0 
Issued to F. R. Bank... _.-- 63,641,0 376,917,0 “81 .355,0| 80,495,0| 55,485,0) 59,157,0)147,358,0) 58,828,0 47, 193, 0} 49,475,0|) 48,039,0) 58,402 ,0)1,126,345,0 

Held by F. R. Agent— — ~~ ene — aap - ae 
Gold coin and certificates....}| 24,410,0] 162,820,0| 4,220,0) 18,237,0) -----. 34030, -}.-:- 2,513,0 13, 102 (eres pe 14,0808% * ...-.+ 242,985,0 
Gold redemption fund .---.--- 3,511,0 8,277,0| 4,001,0| 3,758,0 367,0| 3,068,0 152.0} 2,.013,0} 1,595,0| 1,786,0} 2,469,0) 2,717,0 33,714,0 
With Federal Reserve Board_-| 2,000,0} ----___- 43.804.0| 30.000.0| 31,500,0] 35.670,0]104,631,0| 41.305,0| 19,500,0| 28,360,0] 12,474,0] 35.881,0| 385,125.0 
Commercial paper-.---------- 33,720,0| 205,820,0| 29,330,0| 28,500,0| 23,618,0) 16,816,0) 42,575,0| 12,997,0) 12,996,0| 19,329,0| 19,016,0) 19,804,0) 464,521,0 
DT adsovsteanacencendnewn 63,641,0| 376,917,0| 81,355,0| 80.495,0| 55,485,0) 59,157,0}147,258,0} 58,828,0) 47,193,0) 49,475,0 48 ,039,0 58 ,402 ,0)1,126,345,0 


























Amount of commercial paper de- 
livered to F. R. Agent._.---- 
F. R. notes outstanding 
F. R. notes held by banks_-...-- 


33,758 ,0 


63 ,641,0 
2,198,0 


207 ,362,0 


376 ,917,0 
34,581,0 


29,359 ,0 


81,355,0 
3,720,0 





29,5 


80 ,495,0 
3,585,0 


58,0 


30,147,0 


55,485,0 
1,912,0 


16,875,0 


59 ,157,0 
1,355,0 











F. R. notes in actual! circulat’n 


61 ,443,0 





342 ,336,0 








77 ,635,0 


76,910,0 





53 573.0 


57 ,802.0 











43,186,0 
147,358 ,0 


4,795,0 


12 ,012,0 


58 ,828,.0 
4,762,0 





13 ,392,0 


47,193,0 
1,408,0 


19,777,0 


49 ,475,0 
2,782,0 








20,000 ,0 
48 ,039,0 


34,506 ,0 














490 ,932,0 








342,0 


58 ,402,0 
7.922,0 





1,126 ,345,0 
69 ,362,0 











142 ,563,0 





54 ,066,0 





45,785,0 








46 693 ,0 


47 697.0 





50,4800 














1,056 983 ,u 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Dec. 1. The figures for the 
separate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 































































































































































































‘a Tap National Additional 
bare EMBERS. sc. Net Loans, Bank Reserve Deposits i : National 
Capital. Profits. Discounts, Legal ; and with with Net Net Bank 
Week Ending ————<—$_—_—__—_———_| Investments, Gold, Tenders. Silver. Federal Legal Legal Demand Time Circula- 
Dec. 1 1917. ‘Nat. Banks Sept. 11)} ae. Reserve Deposi- Depost- Deposits. Deposits. tion. 
\State Banks Sept. 8; Notes. taries. tartes. 
Members of Federal] | Average. | Average. | Average. — Average. | Average. | Average. Average. Average. | Average. 
" c $ $ : : : $ 5 S ‘ 
BantorNy,N BA ‘ ye 5,243,900] 47 ,927 ,000 211,000 153,000 141,000 185,000} 4,429,000} ....---- 31,568,000 1,260,000 789,000 
Bank of Manhat Co- 2,050,000) 5,212,100) 38,588,000) 2,506,000 277,000 343,000 362,000} 14,961,000; ____.--- 43,721,000 2,000,000 ~=------ 
Merchants’ National. 2'000,000! 2,555,900} 23,935,000 185,000 145,000 411,000 97 ,000 RUE TEE. wescseca 15,763,000 882,000 1,846,000 
Mech & Metals Nat.| 6,000,000] 10,328,700] 149,190,000] 8,108,000 300,000) 3,034,000 476,000] 26,581,000} ____.--- 148,353,000] 7,787,000) 3,777,000 
Bank of America...-| 1,500,000] 6,706,200] 30,696,000 408 ,000 316,000 447 ,000 205,000} 3,994,000} _______- 25,550,000 wensescn| oencnsne 
National City......- 21,000,000|c48,277,400| 610,163,000) 8,210,000) 3,119,000) 1,303,000} 1,115,000) 103,721,000] _..----- 556,809,000} 9,055,000) 1,762,000 
Chemical National..| 3,000,000} 8,885,200) 59,310,000 171,000 251,000) 644,000) 264,000) 7,432,000) _.._.--- 48,273,000} 2,678,000) 444,000 
Atlantic National...| 1,000,000) 872,200] 16,935,000} 165,000 89,000} 423,000 128,000} 2,032,000) _-..---- 13,270,000 655,000) 150,000 
Nat Butch &Drovers’ 300,006 77,500) 2,214,000 26,000 48,000 28,000 8,000 8 2,192,000 ~--~---- 48,000 
American Exch Nat.| 5,000,000] 5,571,300) 115,930,000 880,000 287 ,000 664,006 412,000} 11,130,000) _____-_-- 74,984,000 7,566,000 4,924,000 
Nat Bank of Comm-| 25,000,000 20,864,400} 539,374,000 447,000} 1,415,000) 1,178,000 516,000} 42,109,000}  _._--_- 261,597,000} 12,257,000; --...--- 
Paciiie Bank... 500,000] 1,017,000] 16,294,000 66,000} 429,000) 532,000] 232,000] 1,385,000) _._____- 10,673,000 ee oe 
Chat & Phenix Nat... 3,500,000 2'396.800] 76,806,000) 2,499,000 894,000} 1,421,000} 1,471,000) 10,295,000} _______- 68,550,000{ 6,830,000] 1,725,060 
Hanover National._.| 3,000,000) 16,924,700) 139,558,000) 9,013,000 522,000; 1,197,000 548,000} 20,688,000} __...--- 134,678,000) -----.-- 273,000 
Citizens’ National_._| 2,550,000] 2,683,200 35,331,000 128,000 30,000 776,000 75,000) 4,568,000} _______- 28,663,000 254,000} 1,018,000 
Market & Fulton Nat 1,000,000] 2,149,000 10,611,000 208 ,000 50,000 396,000 371,000] 1,886,000) _.__..-- Ak | 5,000 
Metropolitan Bank__| 2,000,000) 2,055,200 20,994,000 778,000 294,000 618,000 440,000} 2,510,000} _______- PE oe ee 
Corn Exchange Bank! 3,500,000! 7,244,700} 123,756,000) 1,119,000) 410,000) 2,118,000] 2,811,000) 18,014,000} _____--- ICR SEL. ‘cnsvennal .«-easnee 
Importers & Trad Nat| 1,500,009] 7,756,700 36,683,000 78,000 752,000 70,000 216,000} 4,420,000) _______- 26,663,000 400,000 51,000 
National Park Bank 5,000,000] 17,134,600) 186,650,000 386 ,000 661,000] 452,000 499,000} 21,577,000} _..__--- 146,850,000} 3,788,000) 3,563,000 
East River National 250,000} 76,000 2,524,000 10,000 26,000 158,000 17,000 CF Siok) ae 50, 
Second National 1,000,000| 2,679,900 21,093,000 170,000 74,000 388,000 463,000] 2,271,000} ____.__- eS ae 938,000 
First National 10,000,000) 27,094,100} 313,134,000 94,000 357,000) 1,252,000 60,000} 20,149,000} _______- 144,176,000} 2,177,000 6,626,000 
Irving National_ 4,000,000} 4,770,200} 102,980,000} 2,141,000 452,000} 2,731,000 392,000} 17,149,000} ..__..__- 91,969,000 358,000 40,000 
N Y County National 500,000| 373,500 9,104,000 196,000 61,000 275,000 211,000} 1,367,000} _...__-- S.FEt A . Hteumees 199,000 
Chase National__- 10,000,000} 12,623,800) 313,307,000) 3,381,000) 2,118,000) 1,095,000) 459,000} 48,492,000} _______- 247,617,000} 20,778,000} 1,300,000 
Germania Bank 400,006 761,300 6,345,000 148,000 37,000 224,000 50,000 4 eae Gc” acnudessl enmueuee 
Lincoln National 1,000,000} 1,985,800} 16,596,000} 389,000} 423,000} 111,000} 532,000] 2,607,000) ________ ee eee 893,000 
jarfield National___| 1,000,000 ,329,300| 10,684,000 68,000 29,000} 241,000} 168,000} 1,422,000) _______- 9,189,000 120,000; 399,000 
Fifth National is 250,000 429,800 7,445,000 64,000 81,000 181,000 41,000; 816,000} _______- 5,908,000 345,000 248,000 
Seaboard National__, 1,000,000; 3,316,500 47,995,000, 628,000 413,000 657,000, 179,000, 8,487,000, _._____- 46,278,000 16,000 70,000 
Liberty National 3,000 ,006 4,221,300 75,707,000 209,000 31,000 180,000 633,000} 8,720,000}; _______- 55,463,000} 3,079,000 499,000 
Coal & Iron National 1,000 ,00f 877,900 AD AISU OU. So mnwnes 40,000 185,000 $35,000} 1,281,000] ...._ _-- 9,450,000 431,000 413,000 
Union Exch National] 1,000,000} 1,184,100 12,930,000 112,000 122,000 332,000 170,000} 1,687,000; ________ 12,437,000 450,000 399,000 
Brooklyn Trust Co..| 1,509,000] 2,952,700 33,773,000 133,000 95,000 197,000 336,000] 4,395,000} ________ 24,161,000} 5,395,000} -------- 
Bankers Trust Co___| 11,250,000] 15,383,900| 295,252,000} 613,000 89,000} 235,000; 700,000) 34,748,000) __._____- 210,557,000) 34,707,000) -------- 
U 8 Mtge & Tr Co__| 2,000,000) 4,452,600 71,655,000 113,000 101,000 124,000} 259,000} 6,511,000] _______- 47,817,000: 11,172,000 «-...<.. 
Guaranty Trust Co__| 25,000,000] 28,867,200) 486,742,000] 3,369,000 255,000 531,000 611,000} 53,673,000} ________ 333,022,000} 39,324,000} ----.--- 
Fidelity Trust Co._.| 1,000,000] 1,197,400] 10,778,000} 120,000 53,000 87,000} 133,000) 1,371,000} _______- 7,412,000} 1,085,000} -------- 
Columbia Trust Co_.| 5,000,000] 6,512,800 87,299,000} 436,000 163,000 557,000 545,000} 9,110,000; _______- 66,013,000; 12,288,000) -------- 
Peoples Trust Co__._| 1,000,000} 1,253,300 23,281,000} 247,000 107,000 340,000} 439,000} 2,540,000] _______- 21,541,000} 1,391,000} ---.--.-- 
New York Trust Co| 3,000,000] 11,230,000 79,959,000 67,000 8,000 21,000 132,000} 7,287,000} _...___- 52,338,000} 10,467,000} -.---.-- 
Franklin Trust Co 1,000,000] 1,187,300 29,413,000 187,000 165,000 248,000 188,000} 2,279,000} .._____- 16,408,000} 1,399,000) -------- 
Metropolitan Tr Co_}| 2,000,000] 4,494,600 55,122,000) 215,000 81,000 75,000 181,000} 6,805,000} _...___- 44,257,000| 3,970,000] -.------ 
Nassau Nat, Bklyn__| 1,000,000) 1,150,500 14,617,000 20,000 70,000 240,000 85,000} 1,283,000} _______- 9,293,000 508 ,000 50,000 
Irving Trust Co____- 1,500,000} 1,152,800 28,332,000 80,000 190,000 366,000 812,000} 3,112,000) _._____- 21,548,000} 1,655,000} -------- 
Average for week _kj185,050,000|316,515,300)4,444,031,000/48 ,802 ,000/ 16,083,000 27,227,000) 18,562,000 552,596,000} .....__- 3,301 ,938,000) 206,767,000 33,189,000 
Totals, actual condition Dec. 1} -._-..---- 4,647,148 ,000|48,686 ,000/ 15,688,000 26,094,000! 17,898,000 585,436,000; _._____- 3,302,520,000! 201,638,000 33,211,000 
Totals, actual condition Nov. 24] ___.__._--- 4,375,504,000|45,951,000| 16,745,000) 28,276,000] 19,246 ,000/543,130,000| __._____ 3,270,244 ,000) 207,203 ,000/33,110,000 
Totals, actual conditijon Nov. 17} _-...-.--- 4,457,547 ,000/47,710,000|17,765,000|27 .278 000) 19,018,000) 530,878,000) _______- 3,234 ,424,000 204,075,000) 33,037,000 
Totals, actual conditiion Nov. 10] _.._...--- 4,094,967 ,000)45,126,000) 17,942,000) 26,725,000) 16,869 ,000|527,372,000} ________ 3,229 071,000, 187,663 ,000) 32,966,000 
State Banks. Not Mem\bers of Fed\eral Reserve | Bank. 
Greenwich ________. 500,000} 1,344,000 13,904,000; 922,000 174,000 458,000 369,000 622,000) .......- 13,453,000 iN eee 
People’s... __- Sees 200,000 486,500 2,900,000 45,900 40,000 111,000 183,000 181,000 501,000 3,019,000” f ara 
SS Seas 250,000 817,200 4,348,000} 286,000 31,000 81,000 117,000 237,000} 445,000 ON eae meee 
German-American. _- 750,000 803,300 6,136,000 352,000 79,000 5,000 5,000 GC6R.008) ........ Oe as ee 
Fifth Avenue..____. 100,000} 2,320,700 15,817,000) 1,227,000 119,000) 1,094,000 707,000 > ees eS aes ee 
German Exchange__- 200,000 818,800 5,720,000) 419,000 92,000 131,000 185,000 344,000 702,000 FY aS ee 
Bk of the Metropolis. 1,000,000}; 2,302,200 14,700,000 595,000 193,000 410,000 390,000 733,000] 2,505,000 ERAGE . wthteecel oseeacee 
West Side_________. 325,600 64,400 4,069,000! 247,000 117.000 97,000 36,000 235,000 138,000 DRE Sanconnel <seaene 
N Y Produce Exch__| 1,000,000 980,800 21,981,000 866,000 675,000 578,000) 409,000} 1,296,000 869,000 DEED “dcncwneel «cebuicen 
a Sa ke aaa 1,500,000 418,000 25,256,000! 2,418,000 372,000 558,000 371,000} 1,384,000 168,000 26,390,000 BEOO wéedovsu 
Totals, avge for wk| 5,825,600) 10,355,900) k114,822 ,000|k7,377,000| k1,892,000/k3,523,000|k2,772,000| k6.183,000|k5,328,000| k111,662,000 a eee 
Totals, actual conditiion Dec. 1) ---- ..--_- k115,595,000|kK7,379,000| k1,966,000|k3,648,000|k2,790,000| k6,236,000/k4,453,000| k113,902,000 eee ee 
Totals, actual conditiion Noy. 24| ...._.___- k121,520,000/k8,071,000/k1,826,000)k3,800,000)k3,041,000| k6,115,000/k4,835,000] k118,460,000 REE. <anwenen 
Totals, actual conditijon Nov. 17} -..---.--- k 120,447 ,000|k8,252,000| k2,277,000|k3,893,000)k2,526,000| k7,381,000/k4,552,000] k119,084,000 ft eae 
Totals, actual conditijon Nov. 10] ..-------- k157 ,727 000} 10417000] k2,770,000| k3,7 17,000) k3,052,000| 18,598,000) k3,332,000} k167,033,000}) k2,141,000} _____--- 
Trust Companies. Not Mem\bers of Fed\eral Reserve | Bank. 
Title Guar & Trust__| 5,000,000] 12,134,000 38,831,000) 1,664,000 174,000} 212,000 292,000} 1,135,000} 2,251,000 22,691,000 630,000] .------- 
Lawyers Title & Tr__| 4,000,000} 5,104,200 24,615,000 613,000 193,000 37,000 110,000} 1,446,000 200 ,000 16,540,000 BERNE ccs cncae 
Lincoln Trust--_-_--- 1,000,000 553,300 14,215,000} 606,000 138,000 323,000 185,000 613,000 148,000 12,266,000) 2,373,000) ----.--. 
Totals, avge for wk| 10,000,000) 17,791,600) k77,661,000|k2,883,000| k505,000) k572,000| 587,000] k3,194,000|k2,599,000| 51,497,000) k3,592,000) __-._--- 
Totals, actual conditiion Dec. 1]--...._._- k76,192,000)k2,834,000| 517,000} k663,000) k589,000) k3,279,000|k3,170,000| 48,903,000] k3,338,000) ___.---- 
Totals, actual conditi!on Nov. 24]... .___- k77 ,941,000/k2,921,000| k470,000| &560,000) k620,000) k3,310,000}k1,421,000 k51,978,000| k4s,662,000} _.._--- 
Totals, actual conditiion Nov. 17} -.....__-_- k178,804,000|k9,012.000| k854,000|k1,272,000/k1,267,000| k8,381,0001k6,467,000| k124,668,000'k17,378,000| ___.--- 
Totals, actual conditiion Nov. 10) -...____-- k281,153,000] 11998000) kY82,000])k1,831,000!k2,097,000! K15,078,000|k9,374,000| k218,710,000\k28,783,000} .....--- 
pn ae = ———— —— = — —<—<——<> Sa Se ee aaa SE + _ EEE a eee ee 
Grand aggregate ,avge/ 200,875,600] 344,662,800) 4,636,514 ,000| 59,062,000) 18,480,000| 31,322,000) 21,921,000] 561,973,000) 7,927 ,000|a3,465,097 ,000! 210,408,000] 33,189,000 
Comparison prev wk-_| ----_-__-- aa AS Ate —55,080,000} +816,000|-1,244,000 2,209,000) -1,357,000 + 31877 000] + 2022000] -+40,879,000|—2,275,000) + 103,000 
Grand ag’gate, actua]) condition |Dec. 1___|4,838,935,000/ 58,899,000) 18,171,000| 30,405 ,000/ 211277 000,594 .951,000| 7,623,000] b3,465,325,000! 205,025 ,000/ 33,211,000 
Comparison prev wk_| LS REL VET I OS + 263,970,000} + 1956 000) —870,000)|—2,231,000|—1,630,000) + 42396 000] + 1357000) + 24,543,000 —5,889,000] + 101,000 
Grand ag’ gate, actual] condition |Nov. 24___|4,574,965,000 56 ,943,000| 19,041 ,000)32 636,000 22,907,000; 552,555,000 6,266,000) b3,440,782,000 210,914,000/33,110,000 
Grand ag’gate, actual’ condition |Nov. 17_-_|4,756,798,000/64,974,000| 20,896 ,000/32,443,000 22,811,000, 546,640,000 11,019,000) b3,478,176,000 221 503 ,000)33 ,037 ,000 
Grand ag’gate, actual, condition |Nov. 10___|4,533,847,000|67,541,000) 21,694 ,000|32,273,000 22,018,000, 561,048,000 12,706,000) b3,614,814.000 218,587 ,000/ 32,966,000 
Grand ag’gate, actual! condition Nov. 3___'4,557,179.000'64,754.000 20,477.000'31 .314,000 19,552,000 563,567,000 12,947,000 


b3,627,356,000 215,634,000 32,812,000 





a U.S. deposits deducted, $762,149,000. b U.S. deposits deducted, $931,155,000. ec Includes capital set aside for foreign branches, $6,000,000. 

k The heavy increases in the aggregates of the Federal Reserve Bank members and the corresponding decreases in those of the State banks and trust companies are 
due to the inclusion in the Federal Reserve System of aggregates of institutions formerly inctuded in the State bank and trust company groups. The name of the institu- 
tion and the date upon which its figures were transferred is as follows: Oct. 13, Guaranty Trust Co.: Oct. 27, Bankesr Trust Co.; Nov. 3, Bank of America, Pacific 
Bank, Metropolitan Bank, New York Trust Co., Franklin Trust Co. and Metropolitan Trust Co.: Nov. 10, Brooklyn Trust Co.: Nov. 17, Bank of Manhattan Co., 
U.S. Moitgage & Trust Co. and People’s Trust Co.; Nov. 24, Columbia Trust Co. and Fidelity Trust Co.; Dec. 1, Germania Bank. 


STATEMENTS OF RESERVE POSITION. 


















































Averages. Actual Figures. 
Cash Reserve a Inc. or Dec. Cash Reserve b Inc. or Dec. 
Reserve in Total Reserve Surplus from Reserve in Total Reserve Surplus Srom™ 
in Vault. |Depositaries| Reserve. Required. Reserve. |PreviousWeek| in Vault. | Depositartes| Reserve. Required. Reserve. |PreviousWeek 
Members Federal $ $ $ s $ $ 3 8 $ $ $ $ 
Reserve bank. c 552,596 000] 552 ,596 ,000) 435,454,950] 117,141,050] + 26,310,100 d 585 436 000] 585 ,436 ,000| 435,376,740) 150,059 ,260| + 38,290,070 
State banks____*| 15,564,000} 6,183,000] 21,747,000] 20,099,160] 1,647,840 —497,820] 15,783,000] 6,236,000) 22,019,000} 20,502,360) 1,516,640 —13, 
TrustCompanies*| 4,547,000} 3,194,000} 7,741,000] 7,724,550 16,450 —165,800} 4,603,000) 3,279,000) 7,882,000) 7,335,450 546,550 + 462,250 
Total Dec. 1.) 20,111,000/561,973,000| 582,084,000) 463 ,278 ,660| 118,805,340 +25,616,480 20,386 ,000| 594 ,951 ,000/ 615,337 ,000)| 463 ,214 550) 152 ,122 450) + 38,738,760 
Total Nov. 24.| 21,483 ,000| 530,096 ,000| 551 ,579,000!458,420,140| 93,158,860] + 10.082,130| 21,309,000) 552,555,000] 573 864 ,000) 460 ,480,310|113,383,690| +4,123,380 
Total Nov. 17_| 29,597,000) 536,816 ,000| 566,413 ,000|483,336,270| 83,076,730| —1,501.550 29 353,000 546,640,000] 575 993 ,000| 466 ,732 ,690'109,260,130| —370,130 
Total Nov. 10-' 26.917.000' 523.395 .000' 570.212.000'485,.733.720! 84,578.280) +22.173.220! 36,864.000 561 .048,000'597 912,000 488,281 ,560'109,630,440' —1,300,170 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Dec. 1,$6,203,010; Nov. 24, $6,269,850; Nov. 17, $6,162,000; Nov. 10, $5,616,810 


also 


$113,296 ,000; Nov. 17, $112,884,000 Nov. 10, $102,543,000; Nov. 3, $101,592,000. 


d Amount of cash in vault, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 


$110,218,000; Nov. 17, $111,771,000; Nov. 10, $106,662,000; Nov. 3, $98,566,000. 


b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank i 
amount of reserve required on net time deposits, which was as follows: Dec. 1,$6 049,140; Nov. 24, $6,216,090; Nov. 17, $6,122,250; Nov. 10, $5,629.89 
c Amount of cash in vault, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 


neludes 


Dec. 1, $110,674,000; Nov. 24, 
Dec. 1, $108,366,000; Nov. 24, 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 
December 1. previous week. 


Loatms.and investments..............<<--.-<0--- $923,228,400 Dec. $4,408,300 
ce, RT ES PL ET eS ROLL A 23,365,300 Dec. 9,661,500 
Cerrener BR DASE BOGE. . x 2.5 os ccuncdamconecace 12,127,300 Dec. 70,100 
Deposits with the F. R. Bank of New York..------ 62,156,600 Inc. 13,571,800 


i 5 ds ewe a whoo. cch nhdahem be keen 1,041 ,522,000 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

panies in N. Y. City, exchanges and U.8. deposits 832,513,100 
EE ETS: 186,460,800 

Percentage of reserve, 25.5. 


Dec. 12,486,400 


Ine. 4,569,000 
Inc. 11,366,000 











RESERVE. 
——State Banks —-Trust Companies 
2 Sg ee ae eee $14,101,100 12.72% $83,548,100 13.51% 
Deposi.s in banks and trust cos.._.. 14,948,800 13.48% 73,862,800 11.94% 
SEI co: tetn aa tassel 3 thts Acad oan teens $29,049,900 26.20% $157,410,900 25.45% 


The averages of the New York City Clearing House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omit two ciphers in all these figures. 


























| Loans | tT Totat | Reserve in 
Week and Demand Legal Cashin | Depost- 
Ended—  Investments| Deposits. | Specte. | Tenders. | Vault. |  tartes. 
siesta haar — 
$ $ $ $ $ 
Sept. 8-..-| 4,692,376,4 | 3,877,838,8 | 209,834,0) 43,859,5 | 253,693,5| 546,135,3 
Sept. 15._- | 4,645,698,3 | 4,374,901,1 | 206,401,2|) 45,759,5 | 252,160,7 | 575,446,1 
Sept. 22-_. | 4,722,059,0 | 4,347,960,5 | 201,925,6| 44,614,0 | 246,539,6) 592,168,7 
Sept. 29... | 4,739,736,5 | 4,376,818,1| 197,019,8| 44,260,0 | 241,279,8| 574,456,3 
Oct. ---| 4,795,665,9 4,402,615,3 | 191,423,1| 42,630,2 | 234,053,3| 606,777,5 
Oct. 13... | 4,827,878,5 | 4,446,267,1 | 180,862,3; 44,885,7|225,748,0| 636,841,0 
Oct. 20..- | 4,918,137,4 | 4,524,374,4 | 178,469,4; 47,878,0 | 226,347,4| 643,019,0 
Oct. 27.-- | 5,032,907,2 | 4,465,739,9 | 153,532,838} 74,363,1| 224,895,9| 593,873,3 
Nov. 3--.-| 5,428,246,7 | 4,473,000,6 | 142,132,9| 76,739,1 | 218,872 0; 588,667,7 
Nov. 10-.-.- | 5,491,980,2 | 4,473,207,0 | 138,626,2| 85,904,7 | 224,530,9/ 625.012,3 
Nov. 17..- | 5,557,891,9 | 4,477,113,2 | 137,330,8| 84,363,2|221,694,0! 623,908,6 
Nov. 24-__. | 5,619,230,7 | 4,252,162,1 | 124,803,8| 83,834,2/|208,638,0, 611,381,8 
Dec. 1__-| 5,559,742,4| 4,.297.610,1| 113.749.3 96,122,9|209,872,2} 650,784,6 








¢t Inclu:ied with ‘‘Legal Tenders” are national bank notes and Fed. Reserve notes 
held by State banks and trust cos. but not those held by Fed. Reserve members 


— 





In addition to the returns of ‘‘State banks and trust com- 
panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled soas to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following; 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 1917 
were published in the ‘“‘Chronicle’’ May 19 1917 (V. 104, p. 
1975). The regulations relating to calculating the amount 
of deposits and what deductions are permitted in the com- 
putation of the reserves were given in the ‘‘Chronicle’”’ April 4 
1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 











State Banks Trust Cos. State Banks Trust Cos. 

Week ended Dec. 1. in in outside of outside of 
Greater N. Y .|\Greater N. Y.\Greater N. Y.|\Greater N. Y. 
Capital as of Sept. 8__._- $19,775,000) $88,950,000) $16,573,000) $25,938,700 
Surplus as of Sept. 8__._- 38,506,722} 162,901,400 16,937,000 25,748,040 
Loans and investments.__| 452,478,800\2,069,371,200| 198.498,400| 330,180,700 
Change from last week_| —6,491,200) —33,955,900} 1,702,300 —194,500 
re aA ee oe: 21,055,800 SUE BGdbeacauvl <s+acaanne 
Change from last week_| 1,337,700) -—9,851,300) --.--------]| ---------. 


| 
22,101,800) 14,598,100 
+131,000} —561,600 


Currency and bank notes. 
Change from last week- 


Deposits with the F. R. 











Bank of New York_-_-_- SERGE “SEL § adeaccsunel “Aunceasaae 
Change from last week- +7,948,400) EE CERO  cevcssowbekl awsneudane 
PPR Aa Vadis sconake 580,455,900 2,291 ,227,900| 210,694,800) 329,238,700 
Change from last week_| +1,411,900| —10,100,700| 3,425,600} 2,922,200 
| 
Reserve on deposits_-_.-- 116,509,300} 350,282,200} 30,918,200 37,481,500 
Change from last week. +6,803,200) +17,105,000 —406,900;| 1,597,700 
P. C. reserve to deposits_ 27.7% 22.6% 17.9%! 15.7% 
_ Percentage last week - 26.3% 21.8% 17.5% 16.3% 








+ Increase over last week. -— Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
gon-member institutions which are not included in the “Clearing House return’’ on the preceding page: 





RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 

























































































CLEARING | Net Loans, | | Nastonas | Reserce | Addtstonal| 
NON-MEMBERS. Captial. Profits. | Discounts, | Bank with Depostis Nattonai 
Investments, | Legat & Federal Legal \with Legal Net Net Bank 
Week Ending Dec. 1 1917. ae banks Sept. 11 &c. Gold. | Tenders. Stloer. Reserve. Depost- Depost- Deman4a Time Circula- 
State b.nks Sept. 8 | Notes. tartes. tartes. Depostts. Depostis. tion. 
Members of Average. Average. | Average. Average. | Average. | Average. Average. Average. Average. | Average. 
Federai Reserve Bank $ | $ $ $ | $ $ $ 
Battery Park Nat. Bank____. 400,000} 461,900! 6,018,000 12,000 12,000) 2,000' 200,000) 925,000 142,000} 5,892,000 61,000 197,000 
W.R. Grace & Co.'s Bank.-_- 500,000} 613,100) 5,094,090 SOOM. aktcsese t eberars Seka 2,000} 676,000) ...----- | 2,331,000} 1,770,000) -...---- 
First Nat. Bank, Brooklyn-_- 300,000} 705,600) 6,603,000 35,000 13,000} 155,000 58,000 501,000 605,000; 4,726,000 624,000 295,000 
Nat. City Bank, Brooklyn...| 300,000) 611,900) 6,519,000 56 ,000 41,000} 109,000 38,000} 527,000} 596,000! 5,112,000) 379,000} 119,000 
First Nat. Bank, Jersey City. 400,000) 1,323,700} 7,120,000! 205.000) 414,000) 79.000 167,000} 850,000] 2,743,000} 5,696,000) -.------ 396 ,000 
Hudson Co. Nat., Jersey City} 250,000) 780,800} 4,846,000 87,000) 12,000! 69,000 104,000! 320,000} 591,000 3,941,000] 467,000 197,000 
First Nat. Bank, Hoboken. --| 220,000) 678,300| 7,655,000 24,000! 18,000! 34,000 139,000| 318,000! 858,000} 2,700,000! 3,448,000) 218,000 
Second Nat. Bank, Hoboken. 125,000) 308,600) 5,583,000) 35,000 47,000) 97,000 8,000} 309,000 638,000) 2,862,000; 2,306,000 99,000 
ee Ee ee ee 2,495,000 5,483,900 49,438,000) 456.000 557,000) 545,000! 716,000] 4,426,000) 6,173,000! 23,260,000] 9,055,000 1,521,000 
State Banks. } 
Not Members of the 
Federal Reserve Bank. 
Bank of Washington Heighis_ 100,000; 458,200) 2,474,000) 115,000 1,000 44,000 62,000 556 O00T -. cuakows LOOP BOG) occnewedl) ‘wceeewas 
Colonial Bank .-..---.------ 500,000} 933,200! 9,287,000) 593,000] 183,000) 452,000) 134,000) 601,000) 408,000) 10,013,000) -------- a 
Columbia Bank--..--------- 300,000} 673,000) 10,287,000} 697,000) -...---- | 412,000} 216,000} 618,000) 702,000; 10,299,000) -.-.-~-- | wncennns 
International Bank-._.....- 500,000 125,500) 5,273,000) 266,000 14,000) 80,000 145,000} 256,000 171.000 4,103,000 O00) ocsceuea 
Mutual Bank....-......-.- 200,000} 499,300 8,792 ,000| 647,000 66,000; 231,000 111,000} 501,000) 340,000 8,000,000} 214,000 -------- 
New Netherland Bank_.___- 200,000! 200,100) 4,536,000; 144,000 150,000, 255,000 49,000) 273,000 89,000 4,564,000 42,000 ......<- 
Yorkville Bank..........--. 100,000 544,100| 6,789,000} 453,000 85,000| 297,000 113,000 432,000 19,000 7,199,000 13,000 .<-<caues 
Mechanics’ Bank, Brooklyn__| 1,600,000| 774,700) 22,278,000! 741,000) 272,000) 801,000) 436,000} 1,239,000 1,646,000) 20,650,000 SO008 ccuaasind 
North.Side Bank, Brooklyn_- 200,000 182,400) 4,448,000| 191,000 40,000! 140,000 159,000} 245,000} 777,000; 4,120,000); 400,000 -------- 
! _—— - | 
TRON cscdidietninnns ---| 3,700.000| 4,390,500; 74,164,000] 3,847,000} 811,000! 2,712,000] 1,425,000} 4,280,000} 4,152,000) 70,870,000) 1,015,000 ------.- 
— | -z-—! == ====B 
Trust Companies. | } 
Not Members of the 
Federal Reserve Bank. | | 
Hamilton Trust Co., Brooklyn| 500,000) 1,033,600! 9,603,000) 461,000 60,000) 23,000) 99,000) 389,000 912,000 7,790,000} 907,000) .......- 
Mechanics’ Tr. Co., Bayonne! 200,000) 333,200) 7,458,000) 51,000 45,000 81,000) 66,000} 460,000) 336,000) 4,601,000) 2,940,000 -...---- 
EEE AS aE ieee | 700,000) 1,366,800! 17,061,000! 512,000 105,000 104 000) 165,000! 849,000, 1,248,000) 12,391,000) 3,847,000 -------.- 
Grand aggregate_..........- 6,895,000) 11,241,200| 140,663,000) 4,815,000] 1,473,000, 3,361,000| 2,306,000) 9,555,000 11,573 ,000|a116,521,000 13,917,000 1,521,000 
Comparison previous week---/_________ eR, ute = | +353,000! —319,000} +30,000) +195,000} —61,000) +177,000 —1,491,000} +522,000} —72,000  +3,000 
Excess reserve. --- -$37,590; increase | === == eed eeeeeearee meget - =.= Se 
Grand aggregate Nov. 24____| 6,8¥5,000/11,241,200' 140,310,000) 5,134,000] 1,443,000' 3,166,000) 2,367,000) 9,378,000 13,064 ,000/a115,999,000/13,989,000 1,518,000 
Grand aggregate Nov. 17_.--| 6,795,000| 11,375,300 136,834,000) 5,193,000] 1,279,000 3,123,000) 2,420,000) 9,443,000 15,660 ,000/a116,775,000|14,443,000 1,514,00 
Grand aggregate Nov. 10___-| 6,795,000) 11,375,300) 134,683,000) 5,547,000] 1,487,000 3,201,000) 2,309,000) 9,084 000 14,525,000) a117,773 ,000| 14,837,000 1,519,000 
Grand aggregate Nov. 3-_..-| 6,795,000) 11,375,300) 134,445,000) 5,553,000) 1,390,000) 3,109,000) 2,246,000; 8,978,000 12,282,000) a117,775,000) 14,892 000 1,522,000 
Grand aggregate Oct. 27___.| 6.795,0001 11,375,300 134,619,000' 5,670,000! 1,424,000 3,071,000! 2,111,000! 8,996,000 13,286,000! a118,734,000/ 14,956,000 1,505,000 











aU.S8. deposits deducted, $14,140,000. 


Boston Clearing House 


Clearing House weekly statement for a series of weeks: 
BOSTON CLEARING HOUSE MEMBERS 





Dec. 1 Change from 
1917. | previous week. 


Circulation $5,459,000 Inc. 
Loans, dise’ts & investments_| 514,051,000 Dec. 
Individual deposits, incl.U .8.|452,086,000 Dec. 
TOG OS Ws on cuncasnnces |133,286,000 Inc. 
22,748,000 Dec. 
Exchanges for Clear. House_| 19,205,000 Inc. 
Due from other banks_-_-_--- 94,395,000 Inc. 
Cash in bank & in F. R. Bank) 55,476,000 Dec. 3,327,000) 58,803,000, 68,131,000 


Reserve excess in bank and | 
Federal Reserve Bank...-| 7,616,000 Dec. 2,470,000! 10,086,000! 20,318,000 
Philadelphia Banks.—The Philadelphia Clearing House 


statement for the week ending Nov. 10 presented the weekly returns under 
a new classification of the members. The Girard Trust Co., which has been 
admitted into the Federal Reserve system, is now included with the national 
banks under the heading ‘‘Members of the Federal Reserve System."’ The 
remaining trust gocapeny members of the Clearing House Association are 
grou under the caption ‘‘Trust Companies not Members of the Fed- 
era 


1917. 1917. 


$1,000! $5,458,000 $5,475,000 
6,642 ,000' 520,693,000) 501,874,000 
4,175,000| 456,261,000) 448,815,000 
3,863,000! 129,423,000 153,431,000 
1,192,000} 23,940,000 26,560,000 
2,266,000! 16,939,000, 24,767,000 
5,639,000} 88,756,000! 107,317,000 


Novo. 24 Noo. 17 
| 











eserve System.’’ 








Reserve requirements for members of the Federal Reserve system are 10% 
on demand deposits and 3% on time deposits, all to be kept with the Federal 
Reserve Bank. ‘Cash in vaults”’ is not a part of legal reserve. For trust 
companies not members of the Federal Reserve system the reserve required 
is 15% on demand deposits and includes ‘‘Reserve with legal depositaries 
and ‘‘Cash in vaults.” 





























Week ending Dec. 1 1917. 
Two ctphers (00) omitted. oan pa 7“, Je a bad 
em. . ° 
\F. R. svat | Cos. Total. 
+S OR ST IN $22,975,0| $8,500.0) $31,475,0| $31,475,0| $31,475,0 
Surplus and profits.----- 55,305,0| 24,652.0| 80,457,0| 80,797,0| 81,276,0 
Loans, dise’ts & invest’ts.| 510,795,0) 102,144.0) 612,939.0 617.952.0 610.044.0 
Cog tent enc amea 144/04.0] 1566.0] 144,608-0] 136,384.0| 148°975°0 
Bank deposite......-.--- 173,029,0] 963.0| 173,992,0| 168,091,0| 179,965.0 
Individual deposits..-.-- 393,687,0, 80,359,0 474,046,0 471,216.0 489,363.0 
Time de Oe Cae 3,627,0 ed , ’ , ’ * ol 
ey 570 '343,0| $1,322,0| 651,665,0| 643.269.0| 673.722.0 
Cae Ee ee| area 2222272 UB778'0| BODee Dl aviera’D 
es've wit . Res. me ’ / | ee ’ ’ ,055, d " 
Res’ve with legal depos'les, .-.----- | “"9,492,0| 9:492'0| 9'074'0| 10;302'0 
Cash in vault_....--.--- 19,086,0| 4,642.0) 23,728,0| 23.958,0| 24,198.0 
Total reserve & cash held.| 62.864,0| 14,134,0| 76,998.0| 83,087,0| 82,474,0 
Reserve required......-. 39.794.0| 11,863,0| 51.657,0| 52,207.0| 53,614.0 
Excess res. &'cash in vault! 23,070.01 2.271,01 25.341.0' 30/880,0' 28'860,0 





* Cash in vault is not counted as reserve for F. R. Bank members. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Dec. 7, 1917. 

The Money Market and Financial Situation.— 
Evidence that the Inter-State Commerce Commission is at 
this late day beginning to comprehend that the railways of 
the country must soon have relief or become bankrupt has 
been the important news of the week, affecting security 
market values. As soon as the Commission’s report became 
known on Wednesday the entire list of railway shares traded 
in advanced, from 1 point in the case of Pennsylvania to 
53% points by St. Paul. New York Central moved up 54% 
points, Union Pacific 434, Reading 414 and a considerable 
list of other issues advanced from 2 to 4 points. Nothing, 
we venture to say, could better illustrate the importance of 
this matter than such testimony, and the promised relief 
can come none too soon. 

The President’s message to Congress, while received with 
general approval and satisfaction, had an opposite effect in 
the security markets, chiefly because it suggested a possible 
wider application of the right to fix commodity prices than 
has heretofore been exercised. An immediate result was a 
drop of four dollars per bale in the price of cotton. Like 
preceding State papers from the same source the message 
leaves no room for doubt as to the President’s attitude and 
purposes in the present world crisis. Pacifists and slackers 
find no comfort in the perusal and any dreamer of an early 
end of the war may easily reach the conclusion that there 
may be “ a long, long time of waiting before his dreams come 
true.”’ Nevertheless our officers and boys in training at 
home and abroad will doubtless be encouraged by a restate- 
ment of the high ideals for which they are making such 
sacrifices, and also by a knowledge of the fact that the coun- 
try as a whole is so heartily in sympathy with President 
Wilson. 

Foreign Exchange.—Sterling exchange has remained in 
a nominal position. Very little business is being attempted. 
The Continental exchanges have ruled quiet. Lire have 


been nervous and irregular. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 71@4 71% 
for sixty days, 4 7515@4 75 3-16 for checks and 4 76 7-16 for cables. 
Commercial on banks, sight 4 74% @475, sixty days 4 70% @4 70, 
ninety days 4 68% @468%, and documents for payment (sixty days) 
470% @4 70%. Cotton for payment 4 74%@475 and grain for pay- 
ment 4 74% @4 75. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 79% @ 
5» 80 for long and 5 74%@5 74% for short. Germany bankers’ marks 
were not quoted for sight, nominal for song and nominal! for short. Am- 
sterdam bankers’ guilders were 43 5-16 for long and 43 7-16 for short. 

Exchange at Paris on London, 27.2034 (unofficial); week’s range, 27.204 
frs. high and 27.26% frs. low. 

Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week follows: 





Sterling, Actual— Sizly days. Checks Cables. 
High for the week__.4 714% 75 3-1 4 76 7-16 
Low for the week___4 71 475% 4 76 7-16 

Paris Bankers’ Francs— 

High for the week.__5 79% 5 73% 571% 
Low for the week___5 80% 5 74 5 72 

Germany Bankers’ Marks— 

High for the week... —__- ae Sra 

Low for the week... —-__- io Bbsin 
Amsterdam Bankers’ Guilders— 

High for the week___ 44 1-16 444% 44% 

Low for the week__. 42 13-16 43 4 
Domestic Exchange.—Chicago, no market. Boston, par. St. Louis, 


10c. per $1,000 discount bid and par asked. 
real, $0.625 to $0.9375 per $1,000 premium. 
premium. Cincinnati, par. 

State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $1,000 N. Y. Canal 4%s at 104. 

The market for railway and industrial bonds has been 
somewhat more active than of late, and the tone continued 
weak until Wednesday, when prices generally advanced in 
sympathy with the movement of stocks. This reaction did 
not restore and maintain last week’s level, however, and of 
a list of ten notably active issues, eight show a net loss for 
the week. Mo. Pac. and St. Louis-San Francisco were 
among the strong features, while Ches. & Ohio and New York 
Cent. 6s declined more than a point. A list of the relatively 
active issues includes Am. Tool, Atchison, St. Paul, Chic. 
Great Western, Ches. & Ohio, Mo. Pac., New York Cent., 
St. Louis-San Francisco, So. Pac., Southern Ry., U.S. 
Rubber and U. S. Steel. 


imy United States Bonds.—Sales of Government bonds at the 
Board include $20,000 4s coup. at 10414 to 104%, $5,000 4s 
reg. at 104, $1,000 Pan. 3s coup. at 84, L. L. 3%s at 98.46 
to 99, and L. L. 4s at 97.16 to 97.84. For to-day’s prices of 
all the different issues and for week’s range see third page 
following. 


«Railroad and Miscellaneous Stocks.—On a steadily 
increasing volume of business the stock market continued 
to be depressed until Wednesday when, as noted above, 
the Interstate Commerce Commission’s report caused a 
sharp advance in prices. On that day quotations moved 
lower during the early hours but the reaction mentioned 
carried them up so that in most cases the highest and lowest 
prices of the week were recorded during that session, lead- 
ing railway shares covering a range of 2 to 534 points. The 


San Francisco, par. Mont- 
Minneapolis, 0.5c. per $1,000 








high prices then recorded have not been maintained, how- 
ever. 


They began to give way on Thursday and the move- 


ment continued to-day, but of a list of 15 most active rail- 
way stocks 10 show a net advance for the week. In the 
miscellaneous and industrial group results are quite dif- 
ferent. Of a list of 20 prominent stocks of this class only 2 
have not declined and many are from 3 to nearly 6 points 
lower than last week. Beth. Steel is down 5%, U. S. 
Steel 474, Mer. Mar. pfd. 454, Atch. G. & W. I. 43% and 
others, too numerous to mention, have declined from 3 
to 4 points. To-day’s market was an exceptionally dull 
affair, which is not surprising in view of current reports 
of military operation in Europe and perplexing, uncertain 
conditions at home. 

For daily volume of business see page 2263. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


























STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week ending Dec. 7. for - — — $s 

Week Lowest. Highest. Lowest. Highest. 
Par. Shares, $ per share. | $ per share. \$ per share.\$ per share. 
Adams Express_____100 250 71 Dec 1 71% Dec 3 70 Nov 140 Jan 
Am Bank Note pref__50 77 46 Dec 3 46 Dee 6 42 Nov, 53% Jan 
American Snuff .-106 126, 97 Dec 6 97 Dec 6 97 Dec 142 Feb 
Am Teleg & Cable___100 25| 55 Dec 4 55 Dec 4) 57% Oct) 66 Mar 
Assets Realization. _100 200; 1 Dec 4 1 Dec 4 1 Sept 4 Feb 
Associated Dry G’ds 100 200, 10 Dec 4 10 Dec 4 10 Nov! 21} Feb 
Atlanta Birm & Atl__100 400 8% Dee 5 8% Dec 5 814 Dec 17% Apr 
Barrett, pref .-100 200 98344 Dee 7 99 Dee 7| 98% Dec117 Feb 
jatopilas Mining____20' 1,900 1 Dee 6 1 Dec 6 % June 2% Sept 
in vn Shoe Inc _100 100 65 Dee 4) 65 Dec 4 61 Feb 73% June 
grunswick Term! 100 400 5% Dee 5 5% Dee 4 5 Nov 14% June 
California Pac ¥ NO DAT 200 34} Dee 1) 35 Dec 6 3334 Nov 42% Aug 
Central Foundrs 100 100 29 Dec 4 30% Dec 6 24% Nov 36% Aug 
Preferred 100 100 41% Dec 6 41% Dec 6 36 Nov 53% Aug 
Central RR of N J__100 20 220 Dee 6220 Dec 6 231 Nov 302 Feb 
Chicago & Alton 109 106 8 Dec 4 8 Dec 4 ® Oct 21 Jan 
Cluett, Peabody&Co 100 900 46% Dec 7 48 Dec 4 45 Nov 75 Jan 
Cons Interstate Call__10 100 10% Dec 5 10% Dee 5 10% Nov 21 Jan 
Continetital Insur. 25 120 42 Dee 3) 42 Dec 3 41 Nov 759% Jan 
Deere & Co, pref. 100 700 95 Dee 3 95%4 Dec 6 94% Novl100% Aug 
Detroit United_____100 257 90 Dec 4 90 Dec 4 90 Dec120% Jan 
Duluth SS & Atl____100 100| 2% Dec 5& 2% Dec 5 2 Nov 5% Jan 
Elk Horn Coal_______50 100, 24 Dec 5 24 Dec 5) 20 Nov 38% June 
Federal Min & Smelt 100 470, 11 Dec 7|' 11% Dee 7 11 Dec 26% Aug 
Preferred : 100 600 30 Dec 5 32% Dee 3) 30 Nov 5434 July 
oe mane .100 100 166 4 Dee 616614 Dee 6 161 Nov 250 Jan 
seneral Cigar Inc___100 100 33 Dec 7 3% Dee 7 30% Nov 44% Mar 
Hartman Corp’n 100 1,325, 31% Dee 1) 40% Dee 1 31% Dee 78 Jan 
Hask & Barker C_no par 1,100 284% Dee 6 29 Dec 4 27% Nov 40 June 
Homestake Mining. _100 200 95 Dee 3 95 Dec. 5, 95 Noyv131% Jan 
Int Harv N J pref___100} 100110 Dee 4110 Dec 4110 Octi21 Jan 
Int Harv Corp pref__100 100 95 Dee 7) 95 Dec 7) 95 Dec 114 Jan 
International Salt___100 200 64 Dee 1, 65 Dec 6 58% Nov 65 Dee 
Jewel Tea, Inc___ 100 600 33 Dee 4 33% Dee 4 31 Nov 78 Jan 
Kayser (Julius) & Co 100 100 101 Dec 4101 Dee 4100 Nov 135 Feb 
Kelsey Wheel pref___ 100 100 70 Dec 7 70 Dec 7 70 Dee 81 Aug 
Laclede Gas________ 100 100 80% Dee 6 80'%% Dee 6 80 Oct103% Jan 
Liggett & Myers____100 100 172 Dee 4172 Dec 4170 Nov 281 Jan 
Preferred __.______100) 1.000102 Dee 3/)10234 Dee 4100 Novi25% Jan 
Lo« wse-Wiles Biscuit _100 800 144% Dec 5 15% Dee 6 12% Nov 27% Jan 
Lorillard (P) 100 100 170 Dee 5170 Dee 5170 Nov 232 Jan 
Preferred _ ._.100 200 102% Dee 5102% Dee 6102 Oct 120! Jan 
Manhattan (El) Ry_100| 200 99% Dee 5100 Dee 5 97 “Nov129% Jan 
Manhattan Shirt____100 400 60 Dee 4 60% Dec 6 60 Nov 81 Mar 
Mathieson Alkali____50 100 45 Dee 6 45 Dec 6 45 Dec, 60 Feb 
pcg meg a ERS 50 = oan —_ : 4 Vy _ 1 4: Fa 35% July 
N O Tex & Mex vt ¢ 100 00 19 yee ¢ ec 1 5% June 36% Aug 
N Y Chic & St Louis 100 500 12% Dee 4 14% Dec 6 10 Nov 38% Jan 
2d preferred 100 100 40 Dec 4 40 Dec 4 40 Dee 57 Feb 
Norfolk Southern___100 300; 22 Dec 6) 22 Dec 6) 21% Oct; 28% Jan 
Nova Scotia 8 & C__100 300 65 Dee 4 66% Dec 3 760% Nov125 Jan 
Owens Bottle Mach__25) 1,400 52 Dec 7, 62 Dee 4) 52 Dec 106 Jan 
Pierce-Arrow Mot no par 200 304% Dec 4) 30% Dec 3, 30% Dec 41% June 
Pitts Steel, pref_._.._.100,; 400 87 Dec 4 89% Dec 7° 87 Dee 102 Jan 
Pond Creek Coal_____10) 300 18 Dee 1: 19 Dec 3! 17 Nov 26% Aug 
Quicksilver Mining__100 200 % Dec 4 1 Dec 5 4, Nov’ 3 Feb 
Preferred .---100 100 #1 Dec 5 1 Dec 5 44 Nov 4% Feb 
Sears, Roebuck pref_100 100115 Dee 3/115 Dee 3.115 Dec127% Jan 
Stutz Motor Car no par; 300 38 Dec 3) 39 Dec 3) 31% June 53% Jan 
Texas Co rets full paid__| 1,00013254 Dec 613234 Dee 6130144 Nov 180 Aug 
Tidewater Oil____-_- 100| 200175 Dee 5175 Dee 5170 Nov 206% Aug 
Toledo St L & W pf tr rec} 100 12 Dec 4 12 Dec 4 8 July, 15 Feb 
Twin City R T pref.100) 100 100 Dec 4100 Dee 4,100 Dee 125 Jan 
United Drug-.-..-..-.- 1 100, 70% Dee 6 70% Dec 6, 64 Nov 80 Feb 
U 8S Express_-_...__- 100 100, 1644 Dee 4) 16% Dec 4 16 Nov, 21% Jan 
US Realty & Impt__1 300 12 Dee 4) 12% Dec 4) 10 Jan 22% Jan 
Wells, Fargo Express100 100 75 Dee 7'75 Dee 7°75 #$£Novl144 Jan 





Outside Market.—Trading on the “curb’’ this week was 
dull and uninteresting. 'The undertone was heavy through- 
out and price changes for the most part of no special sig- 
nificance. Aetna Explosives, the most active feature, was 
off from 9% to 8, closing to-day at 83¢. U.S. Steamship 
also developed considerable activity and sold up from 4% 
to 6, easing off to-day to 54%. Chevrolet Motor dropped 
four points to 63 and ends the week at 631%. Cities Service 
com. advanced from 212 to 214, fell to 205 and moved 
upward again, resting finally at 209. Curtiss Aeropl. & 
Motor declined from 31 to 28%, and recovered to 29. Sub- 
marine Boat weakened from 135% to 124 with the final figure 
to-day 1234. United Motors lost over a point to 15 and 
closed to-day at 154%. Wright-Martin Aircraft com. flue- 
tuated between 7 and 754 with the close to-day at 7. 
Trading in Oil stocks was unusually small. Among Standard 
Oil shares Ohio Oil moved down from 295 to 288 and up to 
289. Standard Oil of N. J. sold down from 518 to 498 and 
Standard Oil of N. Y. from 256 to 245 and up finally to 248. 
Of the other oil issues Merritt Oil lost some 3% points to 
201% and finished to-day at 214%. Midwest Oil com. after 
an early advance from 1.16 to 1.19 fell to 1.06. Midwest 
Refining was off from 116 to 107, closing to-day at 108. 
Weakness in Niagara Copper was a feature in the mining 
list, the stock dropping from 47%4 to 42 with the close to- 
day at 4334. Bond trading was light. General Electric 
6s were the most active, the 6s of 1920 selling between 98% 
and 99 and the new 2-year 6s between 987 and 9914. The 
close for both was at 99. Russian Govt. bonds were weak, 
the 6\%s opening at 5714, moving to 58 and selling down to 
54 and the 5s losing 2% points to 4514. The close to-day 
for the former was at 56 and for the latter at 4534. 





A complete record of the transactions on the “curb” 
market for the week will be found on page 2263. 
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HAIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


OcKS 
NEW YORE STOCE 





Saturday ,| Monday 


PEK SHARE 


Range Since Jan. 1 


PER SHARE 


Range for Prevtous 








$3 per shore | 








Tuesday 
tb. 1. | Dec. 3. | Dee. 4. 
$ per share | $ per share | 
8314 83 83 } 8214 3 
Slle 81 Si i Ba 
97 | *95 97 | *95 
47 | 46 4634! 4614 
60 *50 57 55 
44 | 44 4418 4312 
2133 | 132 133 131g 133 
47%, £61 4653 46's 
va 67 7 *624 
29 ee ne Ee 
3612} 36-2 37 | 3adl4 
7353, 72% 7312] 71 
a .| 293 93 | 901 
phate acute. “de .|*140 
1Sio} 1814 185g 171s 
5lie| *51 52 | 4912 
41%, 4112 41434) 39 
26iei*.... 26 | 2628 
7 1%... 14.2. 
22 | #20 23 | #20 
50 461 4614) *46 
4 | #40 16 | *40 
92 | 92 92%] 9112 
190 | 190 190 |*170 
9 *5 9 |} *5 
15 | #11 15 | *1112 
147 14lo 1434 143g 
22'9} 2lig 2ile 2liz 
is 1753 «174% 1734 
903s; 90! 90le 9014 
27 26 27 26 
95 94 g4i 9314 
7 7 7 *6H 54 
45 13 43 | 43 
1672} *165g 17 | 1658 
49 | *46 $519); *46 
10 | 9 9 | Glo 
25 *17 2a *17 
53le| *521o 531s] 53 
118 | lidig 116 | 113% 
10 *y 10 | *9 
83 | *78 &3 } ¥*80) 
tp nhs nena «ane 
4lo| *4 Bs) #4 
8 *712 8 | Tie 
2314] 22%, 227%) 221g 
40 | *39!10 40 | 39 
69 6812 684 67 
281 271s 27le 27i2 
0 *18 20 | 197% 
106 |*101 107 | 102 
80 | *75 85 | *70 
x43, S+ &Aloe 8314 
+6 45 457g 44 lo 
141¢ | 
a is 4s | 
} 
22 | 22 2215] ils 
58 | *5éle 61 59 
70%| 65%, 7034) 68 
377g| *3412 377g! *354le 
37 | *35 38 | *56 
15 | 144 141, 14lg 
26 | *22 26 | *22 
44 | *34 44 | *3 
9 | ¥Sle 9g | * 55g 
1919) *18!0 1919} * {Slo 
815g} Sil, 811 4} SOie 
25 | 24 2435 2334 
58 | *56 5S | 564, 
1419} *12+2 1419) *12l2 
2. oa 1714 17%4 16 
OF Pace SPO caus 
12 | 111 112°) 110% 
7212} 70 70 | 70 
63g, *6 Glo} *6 
5 *13!2 15 | *13!le 
8's *% 87g Ss 
40 | 40 40 3872 
2014] *20 21 | *20 
13 13 13 | 135, 
26 *24 26 | *23 
anbe #93, 101s! 933 
__-| *19 = 2 191s 
36le, *36 37 , 36% 
| 
10 | *10 101s} 10 
221g, *2212 23 | *21 
4934; ___- _| *481e 
25g} *23g Qin) 24 
234 *21o 23 * 25g 
1814; 18 18 | 17! 
73 | *70 73 | *69 
80 | 7Slo 7S8le} 7S1g 
95 | *9lto 95 | 91 
76 *73 76 74 
92 *S5 92 *R5 
35le| 3312 3512] 323, 
97 96 96 | 96 
65le2 66 661 65 
| 105 
26 26 264, 25%, 
80 80 80 | *70 
{312} 13 131y| 1258 
59 54 56 | 53le 
11 1012 1012; *10!e 
39 *35 39 *35 
56 55 55 
254% 25 25 | 
7ile| *70 7s 3 
53 53 53 | 
: *96 100 | 97 
31g] *111, 1334! *11 
57 | 54le 541e) 544 
95 *90 95 93 
931g *92!2 93 #9210 
76 | 741g 75%| 72% 
102 | 10! 101 |*10012 
5612) 5 55 | 55 
96 95 95 | 95 
110 \*108 109 |*10614 
O14 60 61 | 57 
O712' 106 1067! 105g 
72 | 1687 1687s! 16219 1€ 
98 j fFn5 aS | #90 
43 *42 43 | 4214 
93 *88 93 | S884 
on | 36 25 | 265 
15 | 13!2 1310} 1219 
124 *421lo 46%) *4215 
573g 5614 57lel Hdlg 
97% 9473 9S 95 
6 *60 62 | *60 
5514) 54%, 557g 54 
| 
anal BO1lo Olle Q1le 


8,700) | Ateh Topeka & Santa Fe_. 





re 100 
800) Atlantic Coast Line RR__- 100 | 
18, 040) Baitimore & Ohio 
OE, ee ry 100 | 

2°600 Brooklyn Rapid Transi!t_. 
18,100! Canadian Pacific 
12,800! Chesapeake & Ohio_-_ 

400) Chicago Great Western... “pe 


pref 
18, 6: 50) Chicago Milw & St Paui._100 
pre aa 
& 200 Chicago & Northwestern... 100 


Do 
11, 200) Chie R ock Isl & Pac temp ey 
7% pr ‘eferred temp ctfs_. = 


300, Clev Cin Chic & St Louis_. 





100} Delaware Lack & Western_- 
| Denver & Kio Grande.__- i00 








to 


6,800 Great Northern pref 
iron Ore properties._No par 
1 "500 Iilinois Central 
1,900) Interbor Con Corp, vtec No par 


eoNwmoeNee 


©» 
mh 
iS) 
Z 
° 
< 
or or Or ONO OT 


435 Nov14 
1312 Nov 5 
Nov 8 


2,600! Kansas City Southern. -.__1 


300| Lake Erie & Western 


' 


Oct 16 
50!l2 Novi6 
1121's Nov 9 
91g Nov 5| 3214 Jan 
781g Nov15} 119 
114 Aug 2 
4 Nov 8 11 
7 Nov 7 
197g Nov 7 


,400| Lehigh Valiey 
\ Louisville & Nashville___- 

1,100, Minneap & St L (nesr)_ 
100 Mino St Paul & 8S M- 


fat OF bet et oN 
o~ 


~ 


ee ot 


100 
~ $00) Missouri Kansas & Texas_100 


is} dan 
2 


- pref tr ctfs...._.. 100 
14,395| New York Central 


G2 *7 fe bo 


2112 Septll 
600| N Y Ontario & Western... 17 Nov 3 
Norfolk & Western 

Do adjustment pref. _.100 
7,2 200 Northern Pacific 





a et be OD ST © NO 


777, Nov15 
$23g Dec 5| 11014 Jan 
441g Dec 7| 6578 Jan 
Nov21| 3684 Jan 
7319 Jan 
57 Jan 


”3'900 Pere Marquette v to 
prior pref v t ¢....100 


or cr Gi bs 


45 Nov15} 
37 Oct 4 
205g Dec 5) 35% June 1||_- 
535g Apr 17 
6%g Nov 5} 


300) Pittsb & W Va Interim etfs 100 
Preferred interim ctfe.--100 | 


35 Oct 15) 
1353 Nov15) 
24 Nov27| 32 
3412 Novl6| 63 
Sle Novl4 
1734 Novl4 


3 000 St eked San Fran tr ctfis. 100 
100; St Louis Southwestern... 100 


300) Seaboard Air Line. __ 


11,350 Southern Pacific Ca. 
20,500, Southern Ratiway_ 


2,300) Texas & Pacific... __ 
400| Third Avenue (New York) 100 
_...| Twin City Rap!4 Transit__ 106 


6713 Nov30 
32,600 Union Pacific 


108 Nov 
Dec 
| United Railways Invest_..100 


3814 Nov 
18% Nov 
121g Nov 
23 Nov21 41 
81g Nov 7 
165g Nov 5 
3512 Nov30 


~ 
Z 
S 
< 
QO On GO DO NICH Co GO 


100 

Western Maryland (new).100 
da f 160 

| wees ¢ & Lake E Ry___100 
100 








| Industrial ri Miscellaneous 
| Advance Rumely. 00 712 Novl4 
Oct 29) 
4819 Nov28! 

2 Nov24' 

2 Septil) 
1512 Nov 5) 
697g Nov 5 
731, Novl4| 
9 





10 
Alaska yooh Gold Min’g- 10 | 
| AllisChalmers Mfg v t c__ 100 
Do preferred v t c__ 
Amer Agricultural Chem__ 100 | 


~I¢ 
mm DO Oro 


1 


1 
American Beet Sugar___._ 100 


OCoe 


te 


American Car & seuesmaay 100 


— 


3 


| Ame rican C otton on eS 


] 
| ame rican Hide & Leather. 100 | 


* 
me Ordo orororsy 


| American Ice (new) 


* 
Gna we ue 


tn Oo es tn CO ND 
’ vo 


Amer International Corp - 100 
American Linseed 


ow 





Ooms Ay 


— 


ts 





“Ble May14| 


| Americ an “Shipbuilding” -- 100 
Almer Smelters Ree pref B_100 | 
Do pref Ser A stam 


ty 921, Novi3! 
| Amer Smelting & Refining 100 


693, Nov 8 
| 2991, Novl4, 
Nov 9 75 


| American Steel Foundry. 
y 891, Nov 8} 


| American Sugar Refining - 


Am Sumatra Tobacco. May26 


Amer Telephone & Teleg 


Am Woolen of Maga__ 
Novl6 
Novl15 
11% Nov 9 


Ain Zine Lead & ® 

| 48,155] Anaconda ene 

9,100; At! Gulf & W ISS Line ctfe 100 | 
100 


| Amp w riting ‘Paper ret=2100 
25 


51's Nov 8 
875g Septl3, 
I 5 
19,600) Baldwin ‘Locomotive Feb 3) 
9414 Nov 2) 
Nov 8) 128 





I 100 | 
610! Barrett Co (The)........100 


Nov 8) 10712 Jan 
80 Dec 5; 10019 Feb 
93le Dec 6| 
4534 Nov30, 85 
Dec 7| 
40%, Novl4) 
13013 Nov17| 
42 Nov l 
6le Nov 5 
1912 Dec 5 
Novl4} 
68 Dee 5} 
9012 Dec 4) 
14012 Oct 16| 
1612 Nov 5 
Novl4 
Dec 5} 71 
2: Nov 3) 651i 
6134 Oct 31 
18 Nov 7 
4473 Nov10 
Sept25 
87 Novl9 
180 Novi6 
51g May25 
12 Julyl13| 41 
1312 oo 





92 


Novl5| 61 


Nov &| 10353 Jap 
527s Jan 
2914 Jan 
Nov 5) 1385s Jan 
8912 Feb 














Nov 8| 45 





15% Feb 3) 2915 Aug 7)| 
48 Feb 3) 75 
47Tle Nov 5| 





119 Jan 


os 
avSesan ano 





1673, Mar2; 
6537 Jan 
141g Jan 
4134 Jan 


- 


12512 Jan 
12414 Jan If r 
17212 Feb 16) $165 
3819 June26| bPEat 
8414 Apr 


80 Jan 2 
30 Jan 
571s Jan 
46 Marl 
1517s Jan 1 
238 Mar2 
17 Jan 


34%, Jan 
4914 Jan 
3934 Jan 
11814 Jan 
381g Mar 
106% Jan 
1712 Jan 
72\4 Jan 
257, Jan 
5812 Jan 
81g Nov 7| 2514 Jan 
53%, Jan 
7919 Jan 
1333, Jan 


PNWWONNNN AROS 


6 


t 


Now OS OOO 


_ 


127 Apr 


2012 Jan 
34 Jan 


to 
wom tO tO OO 


1S) 


G0 93 BS En 9G 


_ 


4512 Jan 16|| 
2633 Jan 


18 Jap 
3912 Jan 3 || 
4 Nov 5 ee sensi 
23 May 9% 
5153 May15 
1153s Nov 7 


334, Jan 
7012 Jan ¢ 
193; Jan 
Novl9| 48% Jan 
95 Jan 
1491, Jan 
85 Jan 
113, Jan 
23%, Jan 
15%, Jan 
58 Jan 
3012 Jan 
23 Apr 


734 May 
17 Sep} 39%, 
131g Sep} 17 

41lp Mar 





227, Jan 
505s Jan 
5414 Jan 


1812 Jan 
371, Jan 
80 Jan 
1llle Jan 
812 Mar26)| 
32% May31)| 
867 Marl10}| 
95le May 2|| 
Dec 4) 10312 Jan 24) 
69 Nov 5 10212 Feb 15)| 
Dec 5| 98 Jan 24) | 
291g Nov 8} 53 May28)| 





96 Mar 
61% Feb 


823, Jan 

Novl4| 1067, Jan 20) 
19% Mar30) 
Nov15) 7142 July 2s) | . - 
‘ Nov 5) 93 
9034 May25) O91, Jan 31) | 
10214 Marlo), 
112% June 2) 
1171s Jan 19} 


841 July 
91%, July; 102 
8812 Apr 
109%, Apr 


104 
11512 May 


126% June 9) 
Dec 5) 121%¢Jan 25) 
6214 Nov30)| 
1021 Dec 7) 12812 Jan 24) |21231g Dee 
Dec 5 220 
9112Dec 5) 109% Jan 18) 
271, Feb 3, 58% June 9}! 
100 June 9)| 
5412 Marl0)| 
41% Jan 26 
49 Nov l 7212 Jan 2A 
87 May2f)) 
12)is Jan 22)) 
Feb 8 66 Jan 
76)2 July 2 || H 
sents dee 15)| 


1412715 Dee 


Ow basts of 100-share lots Year 1916 
Lowest | Highest Lowest Highest 
$ per share | $ per share || $ per share | $ per share 





100% Apr| 1087, Oct 
Z98lg Dee! 102 
106t2 Apr| 126 Nov 
8lle Dec} 96 
7210 Aug 80 
pA. Dec| 887% June 
2lg Mar) 183% J 
58 


Apr| 7i 


1134 Apr} 16% 


Apr| 471, 
Dec| 1021, 
Dec} 1361s 
Dec| 1347, 
Apr} 176 





Mar| 521: 
Apr & 
Dec} 591s 
Dec; 541, 
Dec| 127g 


» Dec} Zig 
Dee| 7712 


231g Apr| 321, 
565g Dee| 6473 


May; 30 


2 Jan| 87ig 


1211, Mar| 140 


Oct) 36 
Dec} 130 


12812 Sep) 137 
3ig Sep} 13% 


Apr| 2414 


221g Sep| 38l2 
47% Sep| 647% 
10014 Apr| 114% 
4912 Dec| 777% 








May| 34% 
Mar| 14712 





841, Feb 
108 Dee 
55 8 6Sep| 60 


3634 Dee! 381g 


73i¢ 


68 punats YE 
10414 Jan 


4114 Feb 
151g May| 3012 
16 May| 321 


3712, Sep| 57 
14 Apr} 19% 
341g Apr 
9414, Apr 
18 Apr) 36% 
56 Apr| 731: 
6le Feb 
48 Nov 
94 Mar 
129% Apr 
z80 «= Sep| 841g Sep 
2114 Jan 


421g 
1041, 


21%, 


46 Dec) 581g Dec 
33 Apr, 561, July 


14 Aug) 218% Dee 
30% Oct) 43 
63 July 
10144 Dec 
6%, Oct 
19 July 
7012 July 
63 Apr} 102 Nov 
1034, Dee 
1081, Nov 
93 Apr) 102 June 
44 Dec| 6812 Sep 
115%, Sep 


927, Nov 8| 111l2June 6 10773 Dec 

57 Feb 3 80% June26| | 52 July; 7812 Dec 
100 Novl6) a ag 115%, Aug 
72412 Nov15| 5012 Jan 481g Dec| 58ig 

Dec 3} 10112 Jan rl 98 Jan| 102 Mar 

10 Feb 2) 1714 Mar29!/ 8%, June} 2012 
487, Oct 18) 75 Jan 4|| 45 Mar! 847%, 

8% July 9| 16% Aug 6j|-........|---.. 

37% Nov20| 85 Julyii||_.... ....|..-.. 

“ Oct 11) 62% Aug 9//..... -- 


Apr! 73 
Dec| 1255, 
1231, 


Dec| 587, 
92 Jan! 102 

Jan| 76% 
2933 July; 977%, 


5912 July; 87 


Apr! 105%: 
5A July} 147% 
6012 Dec 73% 
52 Dec} 1188 Jan 
987%, Dec| 110 May 








*B’\ 4 and asked prices: no sales on this day 





§ Less than 100 shares, @ Ex-div and rights 


b Before payment of first installment 





Apr 551p Nov 


891, May 
1187, Jan 


751g Jan| 1151: 
41%, Feb| 46 
52 May 


6812 June 
99 June 
153% Oct 


601, Dec 
25 Apr| 327% Dec 


891g Dee 
261, Jap 
1014 Jan 
38 Nov 
92 Nov 


1191, Mar 





17 YDec| 27% 
3814 Mar 
58 July| 98% 
9912 July| 109 


71341, 
188 Feb| 229% 
105% Apr| 113 


1A@7lg Dec 









2256 


2 
—Page 
luded 

Stock Record—Cone 
York 

New 


ding. 
prece 

d page 

» Seeee 
tive, se 

ke usually inac 
f stoe 

kk o 

he wee 

ring t 

lee du 

rd of ca 

For reco 








































































































ARE 
Range for Previous 
Ez | Year 1916 
poy | tghest 
coe ines spare tots | cet | : 
00-s | bar 
on" tems = Highest || hare|$ “Wer 
it pers i 7 ie 
one aroce Lowest | share || “3 mate [86 Nov 
on| EW YOR NGE 71 $ 7 ton eer July) 186 
r — N EXCHA $ ms 16 174 oars 126 asbel 9i% 1 Dee 
OT PER CEN W eek | isc.(Con.) Par on Oct ae) ae oe 22 | “66 i eed Moat = 
EZ, N Sort ok ieere iar&m ered 00 a 2 101%2 ell 41% e son Jan 
pot cece Tare | Dee? =" Deanne Becta ---100 0512 0e 3| Sei jen 25|| 10 Tune 123" N ov 
PRIC. ey | Dec 6 | 2 ae hare 2,000 — ce, ects. 100! 89 io. 7 30l2 Jan 25|| 4 Apr} 11712 No 
SALE Wedne: $ per sh 12 00 a sub re -100 | 155g N , 9 91, Jan 1|| 49 Jan! sekaos 
Low Tuesday | Dec 5 hare | go 298 ,900) Do < enpgreteane _10 | 07% Nov 5 6214 Junel 5|| 108% oe June 
81GH AND fonday | oo 4 share|$ ad ‘ 76. 725% 74% 7700 sees Beemer 2012 ped 8 116% Jan 20 |- "$812 Apr! i ad 
» , er 2, 7 75% 98%) 7,7 c tte & Supe m 0 5812 N Fe ly N 
3 $p 74l2 73% 7 98% 600 te & troleu nas 5812 ovl4 1 0 Ju 74 
, day Dec hare | 7234 > ioe 2101 8, but — 100 No 4 Mar2 195g ] Sep 
Satur 1 $ pers eC 755g = : I714 11212} 8 200 “aliforn Rieetoyh esos 9R se 7| 104% ri2 Gig July 634 “4 
Dec — share 75 i774 72% ae ” 9Ri, 98 8 1 10 173s "200 Cc Do pre ‘ther panies 100 2914 Nov 5] 2753 Ma 7 4 ‘ Apr| 53%, D 
$ pa 7912 74% 77 | ons- 9815) 1 113 16%8 1312 500 . a No par so xX v 5) 3% Mar 7\| 38tg Sep 44% Jan 
share 3 7 9831 96% 9 34) 11 1712 *1153 13 600| Cen pref... Op... 100 114 No 8| 6 June 7) 3014 ec} 1 Sep 
$ ver cae 7612 79 Pes 9834) 10 111% 16le : Sle 37 18,600 Do anys aaa 25 ane Nov 58 r 4 129%, D 7111 Nov 
hh 704, 7 “==. 98 13%) 11 4g 12 “12. | | *35\g 6219 500 Cerro de - ~~ ,jegmmamtanane 5 3512 Nov 8 47% Ap 18 7514 Jan 114 Dee 
784 a] “zas 982, 1llle 1 83 16% 12 35 for 615g 05 500| oi ne 2934 Nov 5 345s Jan 0 - Feb} 29% 
. 9812 434 44 164, - - *3 19160 2914 0) Cha Lage 100 2573 Nov 8} 1 June30) 106 pel 113t¢ Deo 
soli "9812! 215 114¢ 16 ‘4 1219} pd 36 le 6214 Jig! *] , 2914 1,10) Zhile Co oy pepe 2! Nov | 10314 | 7 344 A 11312 ar 
9812 ; i13t2 17!2 lo | 36 631g 1001 2914 3%, 3.965| C Cop & Iron. 100 80 N 8| 1p Feb ans June} Gls M 
114 17 3 3712 1 “ef 10018 2012 53% 63% 3, Chino Fuel lec... 00; 8 Nov 112 ly11| 85 9 Deo 
114 1712 d 13 3714 6512| 6 101% *29 B5lo Co" 1412 6 ,300 Olorado Gas &E Y)--1 76 Nov 5) 3714 Ju 2) O14 Dec} 1247 t 
gE "3712 472 liz 65 | oapte sort *64 652 a2? 42s 1,900) C sandy ee il Feb 2 ie ond Jan) 6% Oc 
: “4 3712 es ) ; > oe | ) 5 ‘ . 19U . ae. Fe 1l ly | O81, 7 Oct 
1214 3812) 37) 66% +101 = *2912 64 1412 15 42 3314 1,350] € woes ars zi 18 Fe 7 7g Ju i Dec| ls 
BSl2 5l4 Gf lg : id 3 4212 3314 33! a . 1 Can aes Nov 917% 3 43 | 100 Apr 
#3712 65% 6 103 30's 30%) . 147. 41% 4212) 3314 297 1,400 Continental eo g-...100 8812 N v 8 34 Jan 4 Dec 412 
- 553 1¢ , e ° f A! al 997 4 | J sce oo No 117% 91%, 5 Feb 
65%, *100 3012 G41, 7 | 14%, 415, ia 29% 84 | 400) Co re Refinin Z 4912 N 3 14 Jan 3 Dec! 1p 
103 3014 : j s 154 03g ~ 30 | 4 Bim Do heen cane 00 5 Nov 5514 BR 24 | 2s Oct 
*100 3014 6 67 | 14% 134) 4 214 323 30 BB lees. $5 | ---| ra Prod doled erica_1 85_ Nov 7 9412 Ja 1 Dec! 5lile ct 
*29% 66% *66 Te pay aan 2912 8314 84 | as i 150} Co el of Am “ a oe 5 1g Oct 18 oe ae os 
= 94 f . . o'2| é le 3 5 | | tee wae 63, No 4414 9 a: 18714 Deco 
6612 1514) #1 1 oa) ae 30%;| 29 84 ; ace toe 2912| 38 625) ible Steel of Aime No 700 | 76% } 10 “Jap 9 | 35 opr! 38 
- oP ily Ss a 30% 3 85 10 2 ' a Cruc Sarge 100 34 May 2484 1g 25)| 59 | 13 Deo 
15'4 41% 4 34 29%, 7 9 88 *90 1 Se! 25 90! 4,700 °o Dp Sugar__ aye 11% Tov17 4112 At 26 | 16 Dec) 93 r 
415g 34 3012 *83 «87 | 85 110 | 2714 25"s! $9014 521o| 1 "200 Cane ie taeres 109 Ble a 3] 3%, Jan 6 | 120 Dec 0 AD 
a 3012 sAlg) *; 96/8) *90 le} 27 90 | 5lig 52 300| Cuba pref... _ jes Co 8 Feb O} 171%, Marl 4| 88ls c| 8 Mar 
“31° «31 84 684 90 xO | 780. a. = et a” | 23,606 Do ‘ Y* spd tonmecanbe é Nov10) 25 | 4912 De 116% v 
- € ¢ 1 14] 261g 5212 5312) 2810] 2 | Se sable ar 221g N 10! 1 n | 4919 ¢| No 
oats O5le pat A "Site eee  ® | 88 "37 ty yes Dome Mines W ins” “Ni par as tg + Jan 19 7 | 110%2 July tte te 
94% *90 28 oot 90% 51 92 | 285. 2716) 78 33 | 8, -| Do n W ic...---.. -100 73 N "15 Jan | 80 ne| No 
110 27% 2 y 54is 7 : | 265g 78 3219 3 ree asto lectr ctis_ Nov 2) 112 17 4 ju 193 ov 
*90 1 90%, 52ig 5 *3 27 pe é 3212 o Ra |G 1E tem .100 3212 N 22) Jan iy fay| N 
281g +90 4 5 91le Ons, | 7% 3414 ES: enera otors Miskin * 3 Nov2 92% 26)) 1 MW | 115 ov 
28 90%, 53% 55 * 38 28lol 7710 7819) 33 634) *65g 5 | 18.100| G neral M tem ctfs-_ ---10 93 Nov 5} 47 Jan 3 7 May) 190 N v 
*90 5419) 5: lg Qlile2 2614 by | *7 A 327g) 7 6% an 125 | get — pref en eeconin 100 65 Nov16| 37 Jan 13 87 M ay) 74%, No 
53% 92 | ty 29 7753 24 lol 321g 678 3 11> te, rl 225 % 88 | 1 500) itr” psaadidpaeenas _100 34 N "ne June 72 Apr 97, Jan 
; 23 ‘ 342 *6%3 4, 2 - pp ood -.- re 0 Nov 7} 110 Ji b 2 4258 29 Jan 
#26 2914 a 78 33 ag | "8 34 | 12914 1 os 851 75 | 775\ G Do pref MS& er. _ 10) 77 Iov10 71s Fe 11 Aug! 74 
287% 2 slo} 77% S4i2) : 35g al *3 112 307g RAlo S51) +74 > 2, eS Cons Copper. 100 10112 Nc 10 pb June 11 Jec| 73 Nov 
%3 7812 34 55, +f 31% 27% 1307) 86 (ee as 5lg 36 | 1,300] Granby anea tig... 10 Feb 6612 22 7 & 12678 Sep 
*77%% B42) 34 6%s) 31%, 934) 1275 89 “74 7 | 351g se 300| G e Cana lire 10 117 Fe 8 73 May | 3 Jan| : 
‘ : % 31%! 3 293 : 373 97 1,i jreen Stee tis... 0 | Nov 8 21% ly23 | Ble | 050% Sep 
3412 634 ave 3 134 128 12 | 8414 74 *3512 37 | *9378 68 100, G f States { tr -100 | 38 N v8 le July 2! 10 Feb| 55g 
6% 31% 30%) 128. Saul FA 3612) $351: 97 | ~~ =. 1 Gul Ist pre ctfs... 20 | 7% No 8} 60 Jan 013% r\o12 , Jap 
so 3 6 130" i Sp Sig) 73 -*? "93% 9 36 38ilg 700 Do ref tr pooneee | Nov 23 23 14 Ma 56% v 
315g 203 125 89% 7312 7 | 3614 97 | 4 68 | *36 f a 2d pr Cupt 100 2614 aN 15] 1 Mar 06114 Yec| le No 
9'2 13054 ois oo “sen oe | *935 97 68 al oa 2 --- Do Cons C ripen, Novi5 36% 29 87% I 75l2 a 
129'2 8934 3lg 7512 36!2 38 "Yo 68 | ma. 4 me | 86 102 | -- ae ration cul Co - 100 100%, } - a 4 Ble Oct 1} 387 Mar ---- 
8914 | *7312 3712) 353 97 67 8668 85% 85% ack, ~ 9,200! Inst oo ee 100 19%, Fe’ 8) 10612 Mar21 | 92 "8514 Sep 
74 3616 71> *9 66 | on 375g $544 02 -— 160 | 9,20 | Interna eS .H 2.; 0 252 Feb 47% 4 B5lg Tov 
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In Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—“‘and interesi""—ezcept for income and defaulted bonds. 
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BONDS : Price Week's ¥j| Range BONDS SS] price Week's Range 
N.Y STOCK EXCHANGE | 2 Friday Range or 2) Since N. ¥. STOCK EXCHANGE | 335] Friday Range or Since 
Week ending Dec. 7. s Dec. 7. Last Sale || Jan. 1 Week ending Dec. 7. S% 1 Dec. 7. Last Sale Jan. 1. 
« | 
| Bid Ask| Low High| No.\Low Htgh || Chesapeake & Ohio (Con)— Bid Ask| Low High -\|Low High 
U. S. Government. Potts Creek Br Ist 48.._.1946)J - 70 anew), SON GEE “Wlidcclicane aban 
O 8 33s Liberty Loan __.-1947) 98.76 Sale |98.46 99.00) 4386) 98.44 100.30 R & A Div Ist con g 48. __1989/|J - 691g 82 | 73 Nov’l7 73 = 881g 
U 8 48 2d Liberty Loan____1942) 97.24 Sale |97.16 _97.84/7888/| 97 100.02 2d consol gold 4s_.___. 1ysyu| 3 - 73 =8212) 71 Oct ‘17 71 «= 81% 
U 8 2s consol registered _..d1930|Q 9612 ~---| 96% Nov'l7|___.|| 961g 90% Greenbrier Ry lst gu g 48.1940|M-N/ -.-. -.-- 88ig Sept’l6)_.--|/--.. .... 
U 8 2s conso! coupon --.-- 41930/Q V612 ----| 963, Nov'l7}___.|| 9634 993% Warm Springs V Ist g 58_.1941|M- 8) ---. 9612/113'4 Feb '15)___.//---. ..2. 
U 8 3a registered __ an 99 ....| 99 Nov’l7|__.-./| 98% 991 Chic & Alton RR ref g 3s_..1949|A-@©} ---. 557s) 5873 Oct ‘17 58% 62% 
U 8 3e coupon ___._..__-_- 99 __--| 99 Nov'17|____|| 9853 101% Ratiway ist tien 3}s-_-_--- 1950/J - 3} 38 4334) 401g 41 36 31g 
U 8 4s registered___.___._- 104 Sale |104 104 | 5/104 110 Chic B & Q Denver Div 48..1922/F - A} 99 101 | 99 99 99 100 
OU 8 4s coupon_.__...____- 104 .-..|1041g 10412) 9 20)/10414 1111 Illinois Div 334s___.____- g\J - 3} 70! 74 | 76 Nov’l7 76 89 
U 8 Pan Canal 10-30-yr 28_41936|Q- F| 96 --.~-| 9814 Oct '15)....)/-222 Lok ‘a Iliinois Div 48__..._.__-- 1949|J - 3} 83 Sale| 83 84 83 
U 8 Pan Cana! 10-30-yr 28__1938/Q-N| 96 ----| 97 July’lS/_.__/|-222 228. Iowa Div sinking fund 58.1919|A-@} 9653 9912) 9912 Nov’l7 991g 10219 
OU 8 Panama Cana) 3s g___.1961\Q-M| 84 Sale | 84 84 84 1021, Sinking fund 4s______- 1919/A-@} 95lg -...| 9814 Sept’17 98 99%, 
O 8 Philippine Island 48.1914-34/Q- F| -.-.----|100 Feb °15)....//-... -... Joint bonds. See Great North 
Nebraska Extension 49.._.1927|M-N| 91 9212) 92 Nov’l7|_ 91 99 
Foreign Government. MARNE . ona ec dun 1927|M-N| 8514 ----) 98 July’16}_.--||/-..2 222. 
Amer Foreign Secur 5s____- 1919|F - A} 9312 9334) 9312 941g} 193)| 92 998i i, EE aD 1958\|M- 8) 8212 83 | 82ls 83 817% 971g, 
Anglo-French 5-yr 5s Exterloan.|A-O| 8914 Sale | 891g 9014) 685)| 891g 95 Chic & E Ill ref & imp 48 g-.1955|J - J} 2212 301s) 33° July'17 301g 35 
Argentine—lInternai 5s of 1909..|M- S| 80% 8284) 804 8014 3}} 8014 93 US Mtg & Tr Co ctfs of dep-_- 23 29 | 2912 Nov’l7|. 271g 35 
Bordeaux (City of) 3-yr 6s_1919|M-N)} 80%, Sale | 8012 83 100) 801g 967%, 1st consol gold 6s_.____.- 1934 96 101 | 98 Nov’l7 97 10712 
Chinese (Hukuang Ry)—®s of ‘11 +60 65 | 65 Oct "17 65 72% General consol Ist 58___.. 1937 ---- 84l2) 87 June'l7 80%, 90 
OCuba—External debt 5s of 1904_|M- 8} 9212 95 | 93 93 93 100 US Mtg & Tr Co ctfs of dep woe 74 | 75 Sept'l7 75 90 
Exter dt 5s of "14 ser A___1949 F-A Yllg 9312) 95 Nov'l7 --|| 9212 97 Guar Tr Co ctfs of eo-= 90 76 = July'17 76 90 
External ioan 4448_____-- 1949|F-A| 7714 871g Oct °17 ----| 86 865g Purch money Ist coal 5s..1942 Lb .---| 97% Feb °13)..--|/.... ... 
Dominion of Canada g 58__.1921|A-O} 9253 941g) 947g Nov’17|_...|| 93 10053 Chic & Ind C Ry ist 5s... 1936 ---- 25 | 32) Mar'l7 32 «41 
Do do 1926|A-O} 90!2Sale | 9014 9012) 14) 90 100 Chicago Great West Ist 48__1959 57 5834) 57 59 55 = 731g 
Do do 1931|A-O} 91% 9214) 91ig 9214 3)| 90 100% |] Chic Ind & Louisv—Ref 68.1947 95 105 |100 Nov'l7 100 115i, 
Wrench Repub 54s secured loan_|.- --}. 94% Sale | 9412 947s) 201)) 931g 101 Refunding gold 5s.___.__ 1947 ---- 100 (10012 Apr 17 10012 10034 
Japanese Govi—£ joan 4 448_1925|F - A|t 8912 Sale | 8812 90 89)| 81 89 Refunding 4s Series C____1947 ---- 78 | 8412 Apr ‘17 841g 8514 
Becond series 4548.______ 1925|3 - 3|% 88% _._-| 8812 89 5|| 801g 89 Ind & Louisv Ist gu 48__.1956 ee: ea gh |: RS | ee a: 
Do do “German stamp” _|-- --| ---- ---- 754 758 3}| 7414 82 Chic Ind & Sou 50-yr 4s____1956 osse cass! FOOTER °17 90 961g 
Sterling loan 48____..._- 1931|3 - Jit 74 78 | 75 Oct '17|_._-|| 7312 761g || Chic LS & East ist 4348__-1969 *92 ----| 97% Dec ‘16 jn moines 
Lyons (City of) 3-yr 68___-- 1919|M-N| 81 Sale| SOl2e 83 L|| 80!g 971g || Chicago Milwaukee & St Paul— 
Marseilles (City of) 3-yr6__1919|M-N| 80% Sale | 805, 83 | 45) 80% 97 Gen’! gold 4s Series A__.¢1989/J - J| ---- 80 | 78 78 77 «96 
Mexico—Exter loan £ 58 of 1899/Q- Jit 46 ----| 4912 July’l7)_._-|| 4012 50 ee, €1989\Q- J) ---- -- --| 9253 Feb °16)..--|/.... .... 
Gold debt 4s of 1904_____ 1954|J -D) 33!g 35 | 33ig 331g 1|| 331g 397 Permanent 4g___________ 1925|3 -D| 74 75%) 75 76 75 9614 
Paris, City of, 5-year 6s_...1921|A-O}, 80'2Sale | 8012 8314) 76)| 8012 97 Gen & ref Ser A 444s___.a2014|A -O| 67 Sale | 64%, 67 6434 Q8ig 
Tokyo City—5s loan of 1912__..|M- $|$ 70's 72 | 70 71 8!| 70 807, Gen ref conv Ser B 5s_..a2014/F -A| 76 7714) 76 77 76 1075 
U K of Gt Brit & I 2-yr 58__1918|M- $ 7% Sale | 9714 9734! 188|| 957g 98lz Gen’l gold 344s Ser B____¢1989|J - J) ---- 72%) 7212 Aug "17 7212 825g 
B-year 544% notes_._.-- 1919|M-N} 95 Sale | 95 9558 931g 987 General 4348 Series C_..¢1989|J - J} 84 85 | 84 4 84 10514 
6-year 5% % notes_.__..1921|M-N)} 91!2Sale | 91 92 | 102)| 907g 981, 25-year debenture 48_____ 1934\J - 3} 64 77 | 79 Oct °17 79 ©9453 
Convertible 544% notes_1918|F-A| 99% Sale (994% (9978) 237!) 98 1003, Convertible 4448.._____. 1932|5 -D) 7012 Sale | 69 72 69 102% 
Convertible 544 % notes_1919|F- A| 97% Sale ‘ 9778) 357|| 96 10112 Chic & L Sup Div g 58...1921\J - 3) 95'4 ---.| 99% Oct ‘17 9934 10384 
tT hese are prices on the basts of \$5to£ Chic & Mo Riv Div 5s_..1926/J - 3} 92 98 | 94 Nov'l7 94 10612 
Chic & P W ist g 5s_____ 1921|3 - J| 97% 9814) 9814 9814 9612 1041g 
State and City Securities. CM & Puget Sd ist gu 48.1949/3 - J) 79 80 | 7712 Sept'l7|-..-|| 7712 9514 
NY City—4{s Corp stock_1960,.M- S| 90 91% 92 92 2|| 82 10413 Dubuque Div Ist sf 6s._.1920|J - 3| 97% 10612100 Oct "17|----/|100 105 
434s Corporate stock_.___1964|M- S' ---- 92 | 93 Nov’l7'...-|| 93 105% Fargo & Sou assum g 68..1924|3 - J, 9913 108 |104% Sept’l7 ~-...||1047g 1047 
4348 Corporate stock....1966|A-O| ---- 92 | 981g Bept'l7|__--|| 973, 106 La Crosse & D Ist 56.__.- 1919|J - 3| 9714 100%4)1001g July’17!_.--||1001g 10114 
4448 Corporate stock__._1965 53-D 971g 977%, 9834 WOT Biiccsatt G2 Eat Wis & Minn Div g 58_...1921 I-43 9514 101 |1001g Sept’17 100 1045, 
4348 Corporate stock._._._1963\M- 8} 9712 Sale | 9712 9812 57)|| 9712 110% Wis Valley Div Ist 68....1920|J - 3| 998 ----|107 Deo‘l6)..--|/__-_. Lo 
4% Corporate stock_____ 1959|M-N| 8812 Bale | 8812 8812) 17|| 8812 102Ig Milw & No Ist ext 414s_.1934/5 -D| 88 92 | 97% July’l7 9712 10119, 
4% Corporate stock_____ 1958|M-N) 83 897%) 89 Nov'l7)..--|| 89 102i Cons extended 44s___.1934/3 -D| 88 92 /|1025 Dec '16)-..-)|___2 Loe 
4% Corporate stock... __ 1957\M-N} 83 9212) 8914 8914) _—s || 8914 10214 || Ohic & Nor West Ex 4s 1886-1926|F -A| 88 ----| 86 Nov'l7 86 984 
4% Corporate stock_____ 1956|M-N| ---- 89 | 9714 Jan °16)....)/.... .... Registered ___.___ 1886-1926|F -A| 8314 ----| 86l2 Oct '17 8612 971, 
ee Sees 1957,.M-N| 97 Sale | 97 98 97 110% General gold 3s_______ 1987|M-N| 72's 78g) 7214 7214 71 = 8683 
435% Corporate stock...1957|M-N| 97 977%; 98 Nov’l7|----|| 98 1101, |} — Registered_.._______ p1987\Q- F) ---- 71 | 8114 Oct ‘16 ee eee eee 
834% Corporate stock___1954|M-N| ---- 8312) 84 Sept'l7 84 Qlig General 4s__........._.. 1987|M-N| 8053 82 | 807% 82 791g 98ig, 
N Y State—4s__._._______ 1961/M- S) ---- ----/101 July’l7/-..-|/101 105 Stamped 46___.._.____- 1987|M-N| 8012...) 86 Sept'l7 86 9515 
Canai Improvement 4s___1961|3 - J) *95!2 ----|100% July’17)_.--||100% 10612 General 58 stamped__-____ 1987|M-N| ---- 100 |101% Nov'17 10112 118 
Cana! Improvement 48___1962|/4 - J} ---- 1 100 Nov’17)..--||100 10213 Sinking fund 66-.-_- 1879-1929|A-@| 10444105 (104% = 10414 10414 111 
Cana! Improvement 43___1960/J - 3} *95!2 ~---|100!4 Sept'l7 997s 10612 || _ Registered._._.__ 1879-1929|A-@| ---- -~-- 10913 Apr "16/--.-|/_. 2. 12. 
Canal Improvement 4348_1964|3 - Jj 105 1102104 104 104 117g Sinking fund 56_____ 1879-1929|A-0} 9912102 |104 Sept’l7 9712 10519, 
Cana! Improvement 4%48_1965|J - J) 99 1014103 Sept'l7 103 103 TO RE 1879-1929|A-©|} 9212 ~~~~|1031g Apr "16)----|/. 2 2. 
Highway Improv’t 444s__1963|M- $| 105 ~~.~|110%4 Sept’17 109!4 117g Debenture 5a.........__ 1921|A-O| 95 103 | 95 Nov’l7 9312 10238 
Highway Improv’t 4%48__1965|M- 8) ---- 105 [10312 Oct '17 10312 110 OS eeepc 1921/A-O| ---- 100 /|10212 Oot °16)----||/.... LLL. 
Virginia funded debt 2-38___1991|J - J| ---- 79%8| 78 Sept’l7|....|| 78 87ig Sinking fund deb 8___.__ 1933|M-N| 93'4 97%) 9412 Nov’17 9412 1037 
6s deferred Brown Bros ctfs-.. 37 40 6014 June’17|.._-|| 50 Sig  , BI co ciccctmce 1933\|M-N!} 90 9712) 10414 Jume’16)----]/.... Jl 
Des PlainesV ai Ist gu 43481947|\M- S| 76 --~-|101!2 Oot '16)----|/_._. __ Le 
Rallroad. Frem Elk & Mo V Ist 68__1933|A - @| 10113 110%4)110% Nov'l7 11038, 11814 
Ann Arbor ist g4s._______ 21995 52 57 | 52 Nov’l7 51 73g ManGB&N W Ist 3448_1941|3 - J} 65 87 | 88 Jan ‘17 88 88 
Atch Top & 8S Fe gen g 48___ 1995 82 Bale |} 82 8234) 56)| 8012 97 Milw & S L ist gu 34%e8__.1941|/3 - J| ---- -- enlesne sone eaeeill ain uae ee = 
ee et a os 1995 wore wnnn| 83 Sopt’l7|....}| 8 93 Mil L S & West Ist g 68_.1921|M- 8} 99% ----|102 Oct ‘17 102 1071 
Adjustment gold 4s 1995 ---- 7312) 72% Nov’l7|..--|| 72 88% Ext & imp sf gold 58...1929|F -A| 97% 9812) 97% Nov’l7 9712 10434 
Registered -......._. h1995| Nov| ---- ---- 851g Nov’l6 ee Ashland Div Ist g 66...1925|M- 8) 99% ----|111% Deo "15 nama wean 
Stamped _.......____ B1995 7312 73%) 7314 7458 721g 89 Mich Div Ist gold 68..1924|J - 3} 99% ----|11l!2 Nov'’l6)----//_._. LL pi 
Oonv gold 4s__.__..._.__ 1955 82 85 | 85 85 85 1061, Mil Spar & N W ist gu 48.1947|M- 8} 72's 85 | 8653 Sept’l7 84 94% 
Sonv 4s issue of 1910_.___1960/3 -D| 82 85 | 834 20)| 8314 107 St L Peo & N W Ist gu 58.1948|\J - 3) 93 100 | 98 Oct ‘17 98 1083, 
East Okla Div Ist g 48___1928|M- 8) 8453...) 91lz Oct "17 91 99 Chicago Rock Is] & Pac— 
Rocky Mtn Div Ist 48__.1965|3 - J) 68 78 Aug’l7 78 86 Ratiway general gold 48...1988|3 - J} 7518 78 75 Nov’'l7 73 90 
Trans Con Short L Ist 43_1958\J - J} ---- 82 | 80% Oct ‘17 8012 93% Registered. _...._..__ 1988|3 - J| ---- 74%) 87 Mar’i7|. 851g 87 
Cal-Aris lat & ref 4448°A""1962|M- 8} ---- 94 | 9312 May'l7 100 Refunding gold 4s_______ 1934/A-O| 61%4S8ale| 614 62 61 = 78ig 
8 Fe Pres & Ph ist g 56___1942|M- $| 981g 103 | 99% July’l7 9934 1045, 20-year debenture 5s_____ 1932\3 - J) 50 70 | 71 Sept’l7 70 «84 
Ati Coast L ist gold 4s____1952|M- 8| 80%, Bale | 80% 83 0 80 96% Coll trust Series P 4g____- 1918|M-N| ---- 9953} 97% Oct '17 97% 987% 
Gen unified 4}48._______ 1964|J -D| ---- 80%! 80% Nov'l7 | 80% 951g R I Ark & Louis Ist 448._1934|M- 8} 58 Sale| 58 58 58 741g 
Ala Mid Ist gu gold 58_..1928|M-N| 921g _-._| 993%, Oct ‘17 | 99% 1071 Burl C R & N—Ist g 58._1934|A-O| ---- 9612) 9612 Sept’l7 9612 1027 
Bruns & W Ist gu gold 48_1938|/J - J} 78's 87's) 85 Sept'l7 | 85 93% CRIF&N W Ist gu 5e_.1921|A-0| 91's 9612) 97!2 June’17 9712 971g 
Charles & Sav Ist gold 78.1936 3 - J) 105lg _._.'129% Aug ‘15|----) 2 228 Choc Okla & G gen g 58..01919,J - J ----, 9934 Oct '16 ont aaah 
L & N coll gold 4s______ 01952|M-N| 7212 75 | 75 76 9)| 75 89 Consol gold 5s._....__ 1952\M-N| ---- ----| 9753 July’15 cd dae 
Sav F & W ist gold 63____1934|A-O} 100% -.-./115 July’l7|----/|115 1181, Keok & Des Moines Ist 58.1923|A-0| ---- 55 | 55 Oct '17 55 62 
let gold 5_.-.-....._. 1934)A-O| 9212 -...)105 July’15)----||.... 222. St Paul & K C Sh L Ist 4%8'41|\F - Al ---- 60 | 59 59 59 8675 
Sil Sp Oca & G gug 48.___1918|J - 3| 961g 99 | 99%3 Deo ‘16/----)).... ._- Chic St P M & O cons 68... 1930/3 -D} 101% 10412/102 10212 102 118% 
Balt & Ohio prior 3348_____ 1925\J - 3 89 | 86 86 963, Cons 68 reduced to 3}48..1930|3 -D| 784 ---- 861g Nov'l7 861g O1lg 
Registered ....._____ 1925|Q- J| ---- 86 | 90!2 Sept’l7 || 901g 951g Debenture 5.........__ 1930\M- 8| 835 94 | 95% Oct ‘17 95% 103 
Ist 50-year gold 46______ h1948\|A-O} 7812 Sale | 7812 7912} 18 | 77 9488 Ch St P & Minn Ist g 68_.1918|\M-N| ---- ---- 111 June’l7 111 11814 
” GPs. B1948/Q- Jj ---- 79 | 92% Mar’l7|--..|| 91 92% North Wisconsin Ist 68.._1930|3 - J| 100!g ----|118 Nov’l6)----|)/,.22 JLo 
20-yr conv 4%s8_.._______ 1933|-. --| 7614 Sale | 76% 7912} 45) 7614 Q7ig St P & 8 City Ist g 6s___.1919|A- 0} 100 103 100 Nov’l7 100 104 
Refund & gen 5e Series A_1995|J -D| 80 Sale | 80 81 | 20) 7912 10112 Superior Short L 1st 58 g.91930|M- 8| 8412 ----|105!g Nov’16).---|/_ 2... 
Pitte Junc ist gold 68... _1922|J - 3| ---- ----|112 Jam '12/----||_... .___ || Chic T H & So-East Ist 58_.1960|\J -D| ---- 80 | 82 Jan ‘17 82 82 
PJunc & M Div ist g3%%61925|M-N| 79 87 | 88 Oct ‘17 || 79 #9419 Chic & West Ind gen g 68. .91932/Q-M| ---- 1067s|105 105 105 108 
PLE & W Va Sys ref 4s__1941|M-N| ---- 73%) 77. Nov'l7 ----|| 77 «90 Consol 50-year 46_..____ 1952\J - 3) 64 66 | 65 65 61% 77 
Southw Div ist gold 3448. 1925|J - 3| ---~ 82 | 84% Nov'l7|---.|| 84 941g || Cin H & D 2d gold 4348____1937|J - 3| ---- ---- 90 May’l7 90 96% 
Cent Ohio R Ist ¢g 4448__1930|M- $| 85's -.-.|100 Apr "17 ||100 100 ist & refunding 4s...____ SEEEE © Ol econ sessions eoaansie snnaceee 
Cl Lor & W con Ist g 58___1933|A-@; 87g ----. 99%s June’l7 || 992g 90%, lst guaranteed 4s..______ 1060\3 - 3) wcnn cove 90 May’l7 0 90 
Monon River Ist gu g 5a__1919|F - A| ---. ---- 1014 Nov’16 | RS Cin D & I Ist gu g 58.__.1941|M-N/ ---- ---- 5 July’15 «inne ee 
Ohio River RR Ist g 58.__1936|3 -D|} 911g ..--| 99!4 Oct ‘17 || 9914 1071, C Find & Ft W Ist gu 49¢.1923|M-N| ---- ---- 88 Mar’tl|...-|)._.. -... 
General! gold 58_______ 1937|\A-O} 88 95 | 884 8814 || 8814 90 Day & Mich Ist cons 4444.1931|3 - J| ---- ---- 96 Jan '17 96 96 
Pitts Clev & Tol lst g 6s__1922)A -@} 10012 _|107. Feb 17 107 107 Clev Cin Ch & St L gen 4s_1993|3 -D} 58 64 | 594 Nov’l7 59 8112 
Buffalo R & P gen g 5a_____ 1937|M- $| 8712 10012/100!g Nov’1l7 100g 1111, 20-year deb 4}48_....___ 1931\/3 - J| 75!2 83 | 83 Oct ‘17 83 87 
Genet S168. ccccscese 1957|M-N 91g 9 9912 Oct °17 99 1021, General 5s Series B______ 1993|3 -D} ---- 101 |101 Feb ‘17 10014 101 
All & West Ist g 4s gu____1998|A-@) ---. ---- 97 Nov’l6 acew sem Cairo Div 1st gold 4s....1939|3 - J} 661g 81!4) 8373 Mar’17 8373 87 
Clear & Mab Ist gu g 58. .1943|J - Jj ---- ----/103's Feb '16|----||.... . Cin W & M Div ist g 46_.1991|/J - 3} 4912 69 | 79 Feb '17 79 «681 
Roch & Pitts ist gold 6a._1921|F - A| 1001s 105 |106!g Dec *16)----}/..-. ___ 8t L Div 1st coll tr g 48..1990|M-N| 6214 70%) 747% July’17 747g 8333 
Conso! Ist g 68.....___ 1922|J -B) 1001, 10712/104 Nov’l7/- 10353 10934 Spr & Col Div istg 48...1940|M- $| 65 71%) 7312 June’l7 73lg 731g 
Oanada Sou cons gu A 58___1962|A-@| ---. 97 | 97 Oct ‘17 97 105ig W W Va! Div ist g 4s__..1940|/J - 3} 6212 ----| 84 Nov'l6)_-.-|/_-.2 2 .. 
Car Clinch & Onio Ist 30-yr §8°38|3 -D) ---- 84 | 85 May’l7 85 92 C18t L & C consol 68... .1920)|M-N| 101% 1051s) 10213 Oct "17 10012 1021g 
Centra! of Ga Ist gold 58__p1945|F -A| 95's ----|100 Nov’l7 100 110 lst gold 46__.___.___. £1936\Q- F| 881g 895g) 88 Nov’l7 84 854 
Consol gold 58._.....___ 1945|M-N| 8553 ----| 8512 85!2 8512 103 Registered. ....._. k1936|Q- F| ---- --- -| 8812 May'15 es eed Eis 
Chatt Div pur money g 46 1951|J -D| 604 79 | 78 Aug‘l7 78 78 Cin 8 & Cl cons Ist g 68..1923|3 - J) 8712 ----|102'g Jan °17 1025g 10253 
Mac & Nor Div Ist g 5e__1946|J - J| ---- ----|103 Mar’l7 103 103 CCC &I gen cons g 68. .1934|3 - J} 10212 ----|107!3 Aug °17 10612 1101 
Mid Ga & Atl Div 5a____- 1947|3 - J| ---- 101'g! 975g June’17 975g 9 Ind B & W Ist pref4s_._..1940/A-O|} 65 80 | 94 July’08 eat a ate e 
Mobile Div Ist g 5a______ 9486/3 - J) 841g 92 (10412 Apr °17 104% 1041 O Ind & W Ist pref 5e¢.__41938|Q- J) ---- ----|----  ---- ivan Uae 
Cen RR & B of Ga col g §8__1937|M-N| 82 9512] 90 Aug*l7 90 Peoria & East Ist cons 48.1940/A-O} 45 51 | 46 Oct ‘17 46 75 
Cent of N J gen’I gold 6a____1987/J - 3} 10112Sale |101!2 102 100 12012 Income 48__.___. _....1990|] Apr | 105s 1212) 10 Nov’l7 10 30 
Registered __...____- h1987\Q- J| 100 103 (106 Oct ‘17 105's 118 || Cleve Short L Ist gu 4348...1961|A-O| 86 9453) 93 Nov’l7 93 102% 
Am Dock & Imp gu 5s_..1921|J - 3; 99 100 |100 Nov'l7 00 104% |] Col Midland 1st gold 48.___1947|J - 3|  5®s 5®3 Oct *17 214 17% 
Leh & Hud Riv gen gu g 58.'20|\J - 3} 9414 101141100 June’l3 akdiet Ses t Co certifs of deposit...-|-- -- 51g Sale | 5g 512 2 11% 
N Y & Long Br gen g 498__1941|M- $| 92 ---.-~/100!2 Jan ‘13 neadiah saan Colorado & Sou Ist g 48....1929|F - A} 82% 8312) 8212 Nov'l7 81 96 
Cent Vermont Ist gu g 48..¢1920\Q- F) 55 65 | 55 Nov’l7 55-79% Refund & Ext 444s. ..__- 1935|M-N| 7l!2Sale| 7112 7112 7112 87% 
Chesa & O fund & impt 56__1920|3 - J} 76 87 | 91 Aug’l7 90 96% Ft W & Den C Ist g 68...1921\J -O) 95's 98 | 95 95 95 105g 
1st conso! gold Ss_._._.__ 1939/M-N| ---- 99 | 98l2 9812 9812 1081g |] Conn & Pas Rive Ist g 48... 1943/A-O ae ated Coe Suiiem maken 
Registered _._.....___ 1939|\M-N| ---- ~---|104!3 Jan '17 10412 10412 |] Cuba RR Ist 50-year 58 g_.1952|J - 3) ---- 94 Feb ‘16 NET eos 
General gold 4448.._____ 1992;\m4- 8) 73 73 73 1| 73 94 Del Lack & Western— 
ap A a m- 8) - .. ----| 86% Mar’l7 86%, 92 Morris & Eas Ist gu 3348-2000|J -D) 75% 78 | 7712 Oct °17 7712 8814 
20-year convertible 4448_.1930|F -A| 68 69% 6912 69%|  7|| 69 861g N Y Lack & W Ist 68_...1921|J - J} 100!2 103 |103% Sept'17 103% 10714 
30-year conv secured 56..1946)/A-O|} 7512 Sale | 7312 76%, 713g 94% Construction §s....---1923/F -A| 9312 98 | 98 Nov’'l7 98 1025, 
Big Sandy Ist 48____.__- 1944)3 -D) ---. 78 | 84 Apr ‘17 84 87 Term & Improve 48....1923|M-N| 93 Sale | 93 93 93 9912 
Coal River Ry ist gu 4s. 1945|3 -D| ---- ----| 8512 Nov'l6 RR Warren Ist ref gu g 38.-2000/F - A| 7214 8253|1021g Feb ‘03 a ee 
Craig Valley ist g 5s_._.- 1040|5 - 3] cone enone) OO% Fed °16)....//...- .... 














* No price Friday; latest this week. @ Due Jan. 4d Due April. ¢ Due May. 9g Due June. h DueJuly. k Due Aug. 0 DueOct. p Due Nov. ¢ DueDec. s Optionsale. 
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2258 New York Bond Record—Continued—Page 2 [Vou. 105. 
a | 
BONDS | 3 Price Week's | 33 | Rance BONDS £3 | Price Week's 3 Range 
N.Y. PY gee: ~_ 9 ee iz Friday Range or | RA Since N.Y. STOCK EXCHANGE | 25 Friday Range or 3%) Since 
eek ending Dec. (S58 | pec. 7. | Last Sale |“ || Jan. 1. Week ending Dec. 7. s% | Dec. 7. Last Sale || Jan. 1. 
| |Bid~—s Ask\Low  Htgh| No. Low High , Bid. Ask\Low § High| No.\Low Htgh 
Delaware & Hudson— | Leh V Term Ry ist gug a.-308116 -0O) i" Sale |101%, 101% 1 |1001g 114 
Ast lien equip g 448-.---- 19223 - 3) 93 95%| 95% Oct °17) \--39il 9512 10114 EE geeks names 41,A-0)} ~---/113  Mar’l7|.---||113 113 
 * t) ee 943,M-N| 86 88 | 88ig 8812| 29) 85ig 9912 || Leh Val Coal Co ist gu g 5s- ieee : Py pee 10312 Aug "17|---- si 10612 
20-year conv 58...-.-.-.-. 1935) A-0| 8912 9112) 9012 91 15)| 9012 107 _ Stee 190813 = J) acne once 106 Oat "1Blecccllecce cnc 
Alb & Susq conv 34s....1946,A-O} 7319 Sale | 7312 7314] 5| 7312 89% 1st int reduced to 48_...- reed AE | een waes  sénenlessnilesen cose 
Benss & Saratoga lst 76.1921) M-N! 100% 10514/112%g Deo '16|---- |---- -~-- Leh & N Y ist guar g 48_...1945|M- $| *70 ---- 87 Apr «ee 87 90 
Oenv & R Gr ist cons g 48._1936)\3 - J) 63 Sale | 6212 6312) 39|| 6214 86 a (era 945|M- $| ---- ---- wwe — conelooe-|lon-- o- =e 
Consol gold 4s_------- 1936/4 -J| 67 6912) 68 68 | 1) 67 91 Long Isld ist cons gold oe. Q-3| 94 105 |10012 Sept’17|---- 100 106 
Improvement gold 58....1928|3 -D| 73 75 | 75 Nov'17|----| 75 90 1st consol gold 4s_.-...- h1931\Q- J| 7414 ----| 9414 June’16/----|---- ---- 
ist & refunding 5s......- 1955|F-A| 491g 53 | 49 502} 29) 49 68 General gold 4s.....---- 1938|3 -D| ---- ---- 8514 Feb "17|----|| 85 89 
Rio Gr Junc Ist gu g 68-..1939\J -D) ..-- 95 | 37 Aug '17|---- |-.-- ---- Ferry gold 4}48_---.---- 1922/M- S| ---- 90 | 90 July’l7|---- 90 «8690 
Rio Gr Sou Ist gold 48...1940 J - 3} ---- ----| 61% Apr "11|---- |-.- © o--- i ES 1932|3 -D| ---. ----| 9914 Oct ’06/----||---- --~ - 
GERTERCINE .. occa cnens 1940|J - 3| -.-. ---- 38 July’17\----|| 38 8638 Unified gold 48__......-- 1949/|M- S| ---. 77%| 89 May’17/|----|| 8512 89 
Rio Gr West ist gold 4s. -1939\5 - 3| 63!2 65 | 671g Nov’17|----|| 6712 8Al2 Debenture gold 5s_..-.-- 1934|3 -D| ---. 961s} 95% Feb °17)---- 957g 9812 
Mtge & coll trust 4s A_.1949,A-O} 50 51%) 53 Nov’ 17|----|| 53 TAle 20-year p m deb 58----- 1937|\M-N| ---- 75 | 77% Nov’17|----|| 77% 81 
Des Moines Un Ry ist g 5s. -1017|M-M| .... ---. 9812 Mar’17\---- | 98lg 9812 Guar refunding gold 4s...1949|M- S| ---- 79 | 791g Oct °17|----|| 791g 901g 
Det & Mack—1st lien ¢ 40... 1998) - -D]| ..<6 cone 82 Deo '16|----|---- ---- Registered ........--- 1949|M- S| ..-- ---- 95 Jan ‘11|-.--||---- --- 
I a a 1995\5 -D) ---- ->-- 751g July’16|----||--.- ---- NYB&MB ist cong 5s. 10354 - ae es 10314 Apr °17|----||103 10314 
Det Riv Tun—Ter Tun 4348 1961\M-N| ---- 79 | 84 Aug’ 17|----!| | 84 93 N Y & RB ist gold 5s____1927| M- S| __-. 1041g| 9612 Aug '17/----|| 9612 103 
Dul Missabe & Nor gen 5¢6_.1941/3 - J) 99%, 103 | 99% Nov’17} | 99% 10518 Nor Sh B Ist con g gu 58. 4 9312 = Aug °16)..--||.-.. «o-- 
Dul & IronRange Ist 5a_...1937\4 - O| 8714101 | 90 Nov’ 17|- ---|| 90 1 Louisiana & Ark Ist g 58... 1927|M- 88 88 4) 85 9412 
ust amine 1937|A - o| wane wo -o/10613 Mar’08|----||.... --- Louisville & Nashy gen 63..1930|3 -D 10718 1097s| 10614 Nov’17|----||10614 11314 
Dul Sou Shore & Atl g 5a._.1937|3 - J| 82 94 | 94 Jan °17|----| 9 94 8 i eae 1937|M-N} 95 109%) 1025s May’17)|--~--||10253 107 
Eigin Joliet & East lst g50.1941|M-N| 85 102 [104 Jam ‘17\---- 104 104 Unified gold 43__..-..--- 1940|3 - 3| 85% 8614) 8612 8612) 7|| 85lg 97% 
Erie ist consol gold 7_.__-- 1920|M- s| 997g 103 10012 Nov’17\---- 10012 10912 Registered ........._. 1940|J - J) ---- ---- 965g Jan °17|----|| 961g 965 
NY & Erie Ist ext g 48...1947|M-N| 87 9812) 9312 Mar’l7|---- | 9812 9912 Collateral trust gold 58...1931|M-M| ---- 99 |1001g July’17)----||10012 106% 
24 ext gold fs........- 1919|M-$| 96g ----| 9812 Oct '17|----|| | 9812 99 EH & Nash Ist g 68___.- 1919.3 -D| 9912 ~-_-|103% July’17|----| 103% 10312 
3d ext gold 4448._._..- 1923 M- S| -.-- 95 | 9712 June’l7|---- | 97'2 10012 L Cin & Lex gold 4343...1931,M-N| 90's 9812) 98 Sept’l7)----)| 94 103 
4th ext gold 5g......_- 1920,A-Q) 9212 ----| 9912 July’ 17) -=--) 9912 10212 N O & M Ist goid 63____- 1930.3 - J| 991g 112 |106 Aug‘i7)----||106 1141g 
5th ext gold 48._...._. 1928/3 -D| ---- ---- | 94%, Nov’ 15| eece||scos one PY “eee 1930\3- J) 9612 -~--| 104!g Feb ’17|---- 104 1g 1041g 
NY LE& W Istg id 7s..1920|M- $| 9612 ----|107!2 Deo ’ 16) wore) leone ---- Paducah & Mem Div 48..1946|F -A| 721g 82 | 90!2 Apr 17) lowoe | 891g 9012 
Erie 1st cons g 48 prior...1996|3 - Jj ---- 7%| 67 68 9|"667% 874 St Louis Div let gold 63_.1921|M- S| 9953 ----| 99s Nov’ Blesa+ | 995g 106 
Registered.........-- 1996|3 - J| ---- ----| 84 Dec’ 16. osenilomnn amma eS” 5 eae 1980|M- S| 5612 591g) 5912 aa a7 ----|| 5912 6312 
ist consol gen lien g 48. 1996) J- J} 4912 Sale | 48 5044, 62/48" 731g Atl Knox & Cin Div 4s...1955\M-N| 25 79 | 75 | 75 9 1lg 
Registered_.....-.. 996\3 - J) ---- 73 | 73 June’l6)---- |... --~. Atl Knox & Nor Ist g 58..1946\J - D} 8712 -...|108% Jan. 17 ~---||10834 108% 
Penn coll trust gold 4a__ 1931 F-A| -- 82%) 88% Sept’ 17) Si ae Hender Bdge Ist sf g 68..1931|M- $| 995s ----|105's Aug "17)---- |105 1051g 
50-year conv 4s Series A 1953/A - O} “4ilg Sale | 39 4414; 28) 39 6814 Kentucky Central gold 48.1987|J - 3| 70's 78%) 74 Oct °17|----|| 74 S85lg 
do Series B___._- 1953,A-O| 41!2Sale | 3812 4314 134| 3812 687% Lex & East Ist 50-yr 58 gu1965|A-O| ---- 94 | 951g Nov’17|----|| 9412 103% 
Gen conv 4s Series D__.1953;|A-O} 45 49 | 44 46 63)! 431g 84 L&N&M & M Ist 24481945 M- S| 8212 96 | 94 Aug 'l7)----|| 94 94 
Chic & Erie 1st gold 58...1982\|M-N| 95 97 | 95 Nov'l7\----)| 95 109 L & N-South M joint 48..1952.J - 3| ---- 78%| 81% May'l7|---- | 8012 81% 
Clev & Mahon Valig 58..1933.3 - J| ---- ---- |1067s Jan °17|---- |1067% 1067 Registered __...__.__ RGeG@ Sl cwn0.dncoe 05 Feb °06|..--||.... ----. 
Erie & Jersey 1st sf 6s_- -ian J-3)| ---. 104 |103 July’17|---- 103 109 N Fla & S Ist gu g 5s___-- 1937 F-A| 95g _— 9812 Oct °17\----|| 98 100 
Genessee River Ist sf 6s_.1957\J - 3) ---- 1035g| 103%, Aug °17|---- 103 108!2 N & C Bdge gen gu 248.1945 J - 3) 80!4 --- 977g May’16|-.--||---- ---- 
Long Dock consol g 6s-_- 1935 A-O|} 9913 110 (11012 Nov’ 17|---- 11012 112% Pensac & Ati Ist gu g 63.1921 F- A} 100% ---- ~'103% Oct *17|---- 103% 10378 
Coal & KR Ist cur gu 6s.1922|M-N| ---- 103 1100 June’17|---- 100 100 S & N Ala cons gu g 5s_..1936,F-A, 95 105 99 Oct °17!----'| 9814 109 
Dock & Impt Ist ext 5s__1943|J - J) ---- ---- 10212 July’17|---- |10212 10614 Gen cons gu 50-year 58.1963 A-@| ---- 102 100 Aug‘l7)---- 1100 10312 
NY & Green L gu g 58..1946/M-N| 9314 on-- 10212 Mar’17|---- 01 10212 || L & Jeff Bdge Co gu g 48...1945 M- S| 634 ----, 79 Apr ‘17)---- , 79 Siig 
WN Y Susq & W Ist ref 5a.1937\3-J| 75  78%| 8214 Aug’l7)-.--| 8214 10012 || Manila RR—Sou lines 4s__ ~1936|M-N| ---- ----|---- __----|---- Smee aime 
2d gold 4¥%s__....._.. 1937|\F -A| -.-.- ---- 110014 Dee '06)---- |...- ---- Mex Internat ist cons g 48_.1977|M- $| ---- ---- 77 Mar’10| weellowem mieten 
General gold 5s_...._- 1940\F -A| ---- 67%) 74 Nov’l7\----|---- ~~-- Stamped guaranteed_____ -1977 |M- as 75 Nov'l0\..--|| pai 
Terminal Ist gold 5s_._1943 M_N sci dike Weanated 1108 Jan °17|---- |106!g 108 Midland Term—1st s f g 58_1925|J -D| ---- ---- 911g June’17|\----|| 911g 9112 
Mid of N J Ist ext 58....1940 A-O| 85g 94 (108 Jan °17|---- 107 108 Minneapolis & St Louis— ‘8 
Wilk & East Ist gu g 58..1942\3 -D| 50 60 | 60 Oct '17|----| 60 81 “F  , ee 1927/3 -D, 105 -~.--|106 Nov’ 17|_..- 1106 108 
Kv & Ind Ist cons gu g 68__.1926/3 - J) ---- ----| — *17|----|| 28l2g 2812 Pacific Ext 1st gold 721921) O] acne -=-- 103% Oct '16|..-- -s2- aaa 
dvansv & T H 1st cons 6s__1921|J - 3} ---- 97 | 9 Nov’17|---—| 97 102 1st consol gold 5s......-- 934|M-N| 70 79%, 74 Nov’l7)..--|| | 74 Q1ile 
let general gold 5s8____._- 1942/A-O| -.-. ---- } Bois June’17|----|| 851g 85lg lst & refunding gold 48. 940| M-S| 33 421g) 43 Nov’ 17|..--|| 64 
Mt Vernon Ist gold 68.__1923|A-O| ---.- waeelil08 Moy'11)-<<c||,cco cane Ref & ext 50-yr 5s Ser A__1962\Q-F| ---- 495s) 45 June’l7|---- | 45 61% 
Sull Co Branch Ist g 5s__.1930 A-O} ---- ---- 95 June’l2)---- |.... ---. Des M & Ft D Ist gu 4s_.1935|3 - J) ---- ---- | 60 Feb °15|-.--||---- ---- 
Florida E Coast Ist 4448___1959) 3-D| ---- 9512) 85 85 6| 85 9 Iowa Central Ist gold 58._.1938|3 -D| 79 84 | 805g Nov’17|.---'|| 8012 95 
Vort St U D Co Ist g 44%s__1941\3 - J) ---- ---- 198 Aug '10\<<.-||..-<.<s«- Refunding gold 4s__...1951|M- 8| 3812Sale | 3812 397g, 26) 3812 63 
Ft Worth & Rio Gr Ist g 48.1928\J - 3) 52 ---.| 56'2 Oct '17|---- | 5612 69% || MStP&SSMcong4sintgu_1934|\J - J} 83 84%) 54° Nov'l7|----| 84% 97 
Galv Hous & Hen ist s.___1933|A-O} 68 87 | 85'2 June’16/---- |... ~~. ist Chic Term s f 4s__ 1941|M-N| ---- ---- | 92 Jan °17|----|| 92 92 
Great Nor C B & Q coll 45. zie J-3| 93% Sale 93 933g 123 | 925g 9934 MSSM&A Ist g 49 int gu. "26\J - J} 86 Q1le, 85's Nov’l7!----|| 851g 98% 
Registered......_._. 11Q- 3) *93 ----| 93 Nov’l7.--- 92%g 99 Mississippi Central Ist 58...1949|J - J; ---- 94 | Sa: a eas 
ist & ref 414s Series rem 3-J\ 87 9534) 8912 Nov’l7\---- | 8812 101% Missouri Kansas & Texas— 
eee 961.5 - J| ---. ----| 96 June’l6 ---- |... ---- Oi 1990|3 -D| 571g 53%2! 57 5814; 54) 57 = 78l2 
St Paul M & Man 4s.____ 1983! J-3| 8 9814! 895g Sept'17 -o--|| 895g 99 _' } "rims g1990\F - Ai 30 Sale | 30: 3012! 6| 30 5Al, 
1st consol gold 6s_..___ 1933|J - 3 101g 113 |111 Aug °17|----||111 121 ist ext gold 5s_.-......- 71944 IM-N| -.-. 33 | 3253 Nov’l7|----|| 261g 325g 
TM 1933\J - 3} 100!g ----)118 Aor 'l7\---- 118 118 ist & refunding 4s.______ 2004\M- $| ---- 45's) 49% Sept'l7|----|| 49% 6912 
wiapwese to gets 44s. a iJ - J! 9312 99 9012 Nov’17|---- | 90 105! Gen sinking fund 4343___1936\J - 3} 27 30 27 Nov’l7|..--)| 27 45 
spel ete saa 33\J - 3| 8412 99 |102'2 May’l6)---- |... -~-- St Louis Div 1st ret g 43..2001/A-O| ---- 33 | se | 2S ee 
Mont ext Ist gold 4e7771937/3 -D| 82 86 | 82 82 82 98ig Dall & Waco ist gu g 53..1940|M-N| ---- 69!2) 69!2 Apr °17/---.)) G9'2 6912 
Registered ....._. 937\3 -D| 80'g 89 | ¥5'2 Mar'l6\---- .-.. ---- Kan City & Pac Ist g 4e..1990|F -A| ---- 70 7014 Mar’l7|..--|| 7014 71 
Pacific ext guar 48 £.__1940|\J - 3} 70g ----| 85'2 Nov'15|---- |-... ---~.- Mo K & E Ist gug 58....1942\A-O|} 35 41 | 40's Nov’l7|.---) 40 79 
£ Minn Nor Div Ist g 43-1943|A-O| 80's ---.| 86% July’17|----|| 8614 98 | M K & Okla Ist guar 58..1942)|M-N| 55 ----| 55 Nov'l7|----|| 5212 85 
Minn Union Ist g 6s..-.- 1922\J - J| 102 ----|108% Jan *17|----|/108% 108% || MK & T of T Ist gu g 5s_1942 M-$| 40 50 | 50 Nov'l7|----| 50 80 
Mont C ist gug 6s__.... 1937\5 - 3| 100!2 ----| 113 June’l7\---- 113 124% | Sher Sh & So Ist gu g 5s._1942/J - bp) ..-~ 45 | 51 Deo'l6----).--- ---- 
Registered __..._ 1937|J - : ~~~ «---| 13614 May’06)----||---- ---- | Texas & Okla Ist gu g53..1943.M- $| ---- 40 | 4544 Feb ‘17)----| 4514 49 
Ist guar gold 5s_____ 1937\J3 - “9919 ~---| 9912 Oct °17|----|| 9912 110!g |} Missouri Pacific (reorg Co) | } a 
Will & S F ist gold 5s. 1938/3 - “D 94% .---|100% Aug ’16|..--||.... .... ist & refunding 58 ......1923|-- --| 89%_ Sale | 895 = 895g) 18) 8912 99% 
Green Bay & W deb etfs “A*....| _ 7919) 6934 Dec ’ (Rae | apenas Ist & refunding 53 _____- 1926|.. -.| 8953 91 | 8d! 8612} 20)| 8512 9812 
Debenture ctfs “B”’__......-.- Feb 814 Sale 8\4 814) 10| 6 1512 lst & refunding 58 _.....1965|-- --| 85% _56!2 85 86 | 9} 85 95 
Guif & SI ist ref & tg be._51952\J - 3| 725, 80 7255 725g} 1)! 725g 861g | General 4s _._.__. ~~ -|-. | 545g Sale | 53 56 | 705) 52% 6814 
Hocking Val Ist cons g 4349.1999|J - 3| 751g 78 | 81. Oct "17 |-0-- 80 93%, || Missouri Pac 1st cons g 65..1920/M-N| ---- 100 9912 Nov’17|----|| 9912 10614 
7 SS ei eo Fe ero GBR JOR “Ihlecceilecn« cone 40-year gold loan 48______ 1945|M- S| ..-. ---- | 60 July’17|-.-- | 5512 60 
Col & H V ist ext g 40..21948|A -0 TII> 871g) 8214 Aug '17|----|| 8214 88% ist & ref conv 53_..____- 1959|M- §| 2 onee}| 6012 Apr °17|-.--|| 60 61 
Col & Tol Ist ext 4g_____ 1955'F-A!' 70 -.--| 88 Nov’l6----'........ || 3d 7s extended at 4% ----1938) M-N! _... 85 | 82 Apr‘17|..--|| 80 82 
Houston Belt & Term Ist 58.1937|\J - 3} 80 8 90!g Apr '17|----|| 90  90!g | Boonv St L & 8 Ist 59 gu_1951/F - A| ---- ----| 100 Feb 718|...--||ennn onan 
{nols Central Ist gold 4g..1951\3 - J| 95 ----| 97 Sept'l7}----|| 96% 99% Cent Br U P iste 4s_____ 1948|3 -D| ---- ----| 7712 Dec '13).---||---- ---- 
ORNNTES on cccnccecace 951\3 - J| ---- 93 | 92 Sept’l7|----|| 92 92 Pac R of Mo lstextg 4s..1938|F-A| 73 815 80 80 1| 80 80 
Ist goid oe St Spee 1951|\3 - J| 78!3 90 | 78 Sept’l7|----) | 78 85lg 2d extended gold fs___ _ 1938) A - 3} ---- 100 |100% Apr °17)|---- 10012 10112 
Sd OF1\5 - 3) cancun -nnn| 84 Nov’l5|----||-... o-08 St LIr M&S gen cong 68.1931|A-O} 92 9414} 92 Nov'l7|-22 | 9112 10334 
mxvended ‘st goid 34s_._1951|A-O} -.-. --- - | 80 June’17|----|| 80 Gen con stamp gu g 58__1931)\A - O| ---- ----|102 July’14)----||-.-- ---- 
EEE. 1951|A-O| .... ---- Ae ea Unified & ref gold 48...1929|\J - 4} 70 73 71!2 Nov’l7|----| 71 86 
let gold 2 38 sterling. _____ te A ns wane \"80~ Juiy’09|---- leone cone Registered __._.___- 1929\J - 3} ---- ---=| 807s Oct '17|----||---- ---- 
22S" ee 1951|\M- S| .... ---- te gE SS | ae Riv & G Div ist g 4s___1933|M- N!| 6612 Sale | 66!2 6612 2)\ 6612 8 
Omen trust gold tan 71952 A-O| 75 81 | 76 Nov’'l7| |-.--|| 751g 92 Verdi V I & W 1st ¢ 53___1926|M- S| 78 Sept’l5)-.--||-.-- ---- 
_, Perera 1952)|A-O] 67!g -.--| 9514 Sep °19/_.-- |---= -=- Mob & Ohio new gold 6a....1927|\3 -D| 1¢ 01% 10558 10434 re | | = 164% 11412 
ist refunding Bie oas 1955|M-N| 7914 7912| 7912 Sls} 8 78 95 lst ext gold 6s....-..-. h1927\Q- J| 10114 106 |109 TD TAM coollnmae.aiee 
Purchased lines 3448____- 1952|)J - 3| ---. 7434) 855g Jan 47)... | 855g 8553 General gold 4s__...___. 1938|M- S| 55 ----| 68 July'17)-. -|| 68 785g 
LN O & Texas gold 48._.1953|M-N| 7014 73 | 73 Nov’l7|----|| 73 89% Montgomery Div Ist g 53.1947|F -A| ---- ---- | 93 July’l7)-.--| 93 93 
Registered -.......... 1953)M-N| 70 742) 84 May’ EMesecllanine «ani St Louis Div $s.._.____. 1927\) -D| 85 ----| 90 Aug‘l7/..--|| 90 90 
Cairo Bridge gold 4s____. 1950|J -D) ..-. ----| 89 Apr ’17|----|| 89 94% St L & Cairo guar g 4s____1931\3 - J| 74% ----| 77 77 ‘| 77 «91% 
Litchfield Div 1st gold 38_.1951|3 - J| -.-- ---- eRe ee Nashv Chatt & St L Ist 58._1928 A-O| 97 99 | 9912 Nov’l7).-.- | 9612 108 
Loutsv Div & Term g 3}4s. 1953 Sw - bl wees ¢0 | 761g May’17|-.--|| 7613 83 Jasper Branch Ist g 68_..1923)3 - J| 100's 104% (itis Slee ETl.-<<llcone onee 
Registered ..........- 1953|J - J) -.-. ---- 83 Aug °12|..--||.... ...- Nat Rys of Mex prlien 4%s-_ 1957.3 - J) ---- 25 | 30 May’'l7|.---|| 30 30 
Middle Div reg 5s....._. 1921/F-A| 9914100 |192 Jume’l6|----|.... ..-- Guaranteed general 43.._1977|A-@| -~-- ----| 35 Aug '16|---- |---- ---- 
Omaha Div Ist gold 3s._.1951|F-A| 514 ----| 72!2 Jan "17|.<<0 7212 7212 || Nat of Mex prior lien 4%4e__ - 1926) \p- 3| 26  ...| 96% Feb °13|---.-||---- ---- 
St Louls Div & Term g 38.1951|J - 3| -... 62 | 65 Sept’ 17|...-|| 65 71 lst consol 48.....-...... 1951|A- 0} ---- ---- | 30 Oct '16)--.-|---- ---- 
GE Ec aniduatans 1951|J - 3| ---- 83%4| 777s Aug’17|..--'| 69 8612 || NO Mob & Chic lat ref 58.__1960,3 - J) ---- cone BO 080 Wlccccllacse one - 
OO arr 1951\J - 3} ---. nal = a ee New Orleans Term ist 4s. 1953\J - 4 58 67 | 58 Nov’17}-_---|| 58 72 
Springf Div ist g 3%%s___1951|J - J) ---. 7914) 8053 Nov'l6/----||_... --_. N O Tex & Mexico Ist 68...1925\J -D| 89 9412] 93 Oct ‘17)---- 193 9914 
Western lines ist g 48__..1951|F-A| 71g ----| 791g Oct '17|---- | 791g 845s Non-cum income 5s A. _.. 1935) 4 - o| 37 45 | 36 Nov‘l7|-..-\| 35 50's 
Registered -.......... 1951|F-A| ---. ---- Pe Bee Micccall-coa once New York Central RR— 
Bellev & Car Ist 6s_____- 1923/3 -D| ~.-. 107%! 1172 May’ 10|----||---- --.- Conan ye 1935|\M-N| 91% Sale | 91% 93 | 154| 917% 1135s 
Carb & Shaw Ist gold 4s__1932|M- S| -.-- ---- 7|..--\| 90 90 Consol 4s Series A.......1998|F -A| ---- 7678| 77% Sept'l7|_--- | 7614 8834 
Chie St L & N O gold 58__1951|3 -D| -.-- ---- O37 7g Nov" 17|----|| 987 100 Ref & imp 444s “A” ~-""2013/A-0}| 85% Sale | $538 853g 1)| 8533 98%, 
Registered -...-...... 1951|J -D| -... ---- 114° Feb *11|----||...- -... |] New York Cent & Hud Riv— | | | | 
Gold 8}4s............ SOBLIS 20) coca cove] 8 O88 OB)~0--||...- cone ee ic read on 1997\J - 3} 704 74 | 704% 71 2)| 7014 867% 
Rogistered -.-...... 1951/3 -D| -.-. ----|---- __---- Sal Gita Registered _..---- 1907| -3| 71 73 | 74 Sept'l7|....|\| 74 85% 
Joint 1st ref 5a Series A1963|3 -D| 89 9212) 9212 Nov'l7|----|| 92t2 10212 Debenture gold 48_...._- 1934|M-N| _ewe 75812) 78 Nov’l7|_.--|| 7712 94% 
en Div Ist g 48__.1951|J -D| 6814 90 | 701s Nov’l7|..--|| 70!s 88 Registered _.....-----1934,|M-N| ---- --=-| 92 Weo ‘16|----||.--- ---- 
SNE SGGtt el cova ound 65 Nov’ 17|.--- | 65 65 Lake Shore coll g 34s8....1998 oe) BR j 67 No v°17) | ateow | 66 81 
3t Louts Sou 1st ga @ 40..1931|M- $| ---- 80 | 81 Jume’l7|----|| 81 951s Registered ...-.--.. 1998|F - A| .--- 651g| 67% Sept'l7).-..|| 65 80 
ind Ill & Lowa Ist g 48_____ 1950\J - 3} 72% ----| 89 Apr ’l7|..--|| 89 9412 Mich Cent coll gold 3348. .1998)F - A| _... 69 | 69 Sept'l7|....|| 69  89l2 
Int & Great Nor Ist g68____1919|M-N| 937 9434) 95 Nov'l7|----|| 9412 100 Registered _..--- 1998|F - A| ---- ---- | 75 Mar'l7|..--|| 75 80 
James Frank & Clear Ist 43_1959|3 -D| 687g 90 | 82!2 June’17|-.-.|| 8212 93 Battle Cr & Stur ist gu 30.1989! B «Ml aece sans ee alesestlownsh eine 
Kansas City Sou Ist gold 38_1950/A-O} 5912Sale | 5912 = 59t2) 1 | 59lg Th2 Beech Creek ist gu g 48..1936\J - 3| 76% ood 961g Apr ‘17|_.--|| 961s 
Registered -.........__. 1950|A-O} .... ---- (AX Bee Registered -- 93613 ak eae -| 95% Nov’l6|_...||.--- ---- 
Ref & impt 58_.____- Apr 1950|J - 3| 75 7612) 747% = 77 "138747 3 91 2d guar gold bs Tee 1936|\2 - 3| 82t2 -\104 May’ 16) ~---|-2-- -2-8 
Kansas City Term Ist 4s__.1960)3 - J} ---- 80 | 79% Nov'l7 eel 797, 90%, Registe nn 211986|3 - 3] ---- ----|enn-  -ee]----|[eoee ooo s 
Lake Erie & West Ist g 5s..1937|3 - J} 77 817%) 81% 82 3|| 817g 101 Beech Cr Ext Ist ¢ 3443.01951|A-Q| ---- ---- me - wo-- |nnee ---= 
2d gold 58..-......... 1941\J - 3| --.. 76 | 8053 Feb “17)..-- 8033 83 Cart & Ad Ist gu g 48. ...1981|J -O| 67% ----| 89 Nov’l6)....||---. ---- 
North Ohto lat guar g 58_.1945|A-@} ---. 911s) 897s Mar’l7|.---|| 897g 90 Gouv & Oswe 1st gu 2 5a. 1942/3 - D| ---- ----|--7- wane oe [nee one 
Leb Val N Y Ist gug 4}48..1940|J - 3) 95 653g) 95 95 3| 92 102 Moh & Mal lat gu g 48...1991 M- $| 76% ----| 94 Mar'l6)-.-.\|--.2 --<0 
Registered -...........- 1940|J - 3} 86 93 | 89 Oct *17|---.)| 88 101% N J June R guar lat 48..-1986|F - Rae ae 891, Feb °16)...-||.--. sone 
Lehigh Val (Pa) cons g 48..2003|M-N) ---. 90 80 Oct '17|--.-| 80 9112 NY & Harlem g 3%8....2000\M-N| -..- ----| 80 May'l7)-...| 80 Siig 
General cons 4348...-...2003/M-N 9712} 92 Nov’l7|-.--|| 92 102 N Y & Northern Ist g 5s. 1923) - o| 100 .---|101 June’l7)...-. 101 10214 
* No price Friday; latest bid and asked this week. a@ Due Jan. %¥ Due Feb. g Due June. o Due Oct. s Option sale. 
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BONDS s: Price Week's || Range BONDS $3 Price Week's 3 Renee 
N. ¥Y. STOCK EXCHANGE § Friday Range or 8 Since N.Y. STOCK EXCHANGE | 2 Friday Range or 3 Since 
Week ending Dec. 7. SS | Dec. 7. Last Sale Jan. 1. Week ending Dec. 7. S& |] Dec. 7. Last Sale |* Jan. 1. 
N Y Cent & H R RR (Con.)— | |Bid Ask) Low High| No., High PCC & 8t L (Con.) Bid Ask| Low High| No.\\Low High 
NY & Pu Ist cons gu g 48 1993|A-0) ---~ ----| 7612 Aug ‘17 birt ela 94 Series G 4s guar__._..- 1957|M-N/ .-.. 91 | 91 Nov’l7|__--|| 90% of 
Pine Creek reg guar 66_...1932'J -D) 99's ..--|113 May'l5)-..- ||... ... Series I cons gu 4348...1963/F - A} __.. .... 921g Oct °17|_.--|| 921g 103% 
BW & Ocon Ist ext 5a. -81922|4 -O} 97 98%) 97 97 2°97 104% CStL&P Ist cons g 5s_.1932/A-@Q| 1013 -.._|10114 Oct '17|___-_|/10012 10314 
= SO = B latee a00..t018 hy 9612 ..-~| 98ig Nov'17 ----|| 981g = te Peoria & Pekin Un Ist 6s g..1921/Q- F) 80 -...|100 June’l7|___- 1 
Rutland Ist con g 44s_--1941\J - 72 .---| 80!g Aug °17)_.--!|| 80! 2d gold 4}4s........... PERRIN) cuna seee St . BOP SG). ccitesa anne 
Og & L Cham ist gu 48 g1948/J - eases coon! 205 ADE ‘17 ----|| 705g 70% Pere Marquette Ist Ser A 58 1956/.. ..| 80 Sale| 80 81 64/1 80 96 
Rut-Canada ist gu g 48.1949/J3 - 3 70 7012 hel 4 Cn | ee lst Series B 48........-. 1956)... ..| 62 66 65lg Nov'l7|__..)| 65 77% 
St Lawr & Adir lat 6 60... 908 J- ---- ----|101 Nov'lG)-.--||.... .... Philippine Ry Ist 30-yrsf 4s 1937|J - J) -.-. -.--. 42 Feb '17/....|| 42 42 
|. | eee 996\A - 3 “2-2 ---- a, «i, Oe | a Pitts Sh & L E Ist g 58_...- 1940/A-0)} 961g ....|109 Jan °17)_...||109 109 
Utica & Blk Riv = an 1983 J- 3} 90!3 97 + te, + 5 eS ES 1st consol gold 5s_......- aoe + 8 96 25.1838 Now ill. cui. ee 
Lake Shore gold 3}4s....1997|3 -D| 70 74 2|\| 74 87% Reading Co gen gold 4s.__.1997|3 - J; 83 Sale| 83 85 57|| 83 961s 
ie aia 7\3-D| 70 7414 is suly’ 7 peas ee ar Registered ...........1997/3 - J} 791g -...| 8812 Oct '17/_-_-||] 8812 95 
Debenture gold 4s_-.-- 1928|M- $| 84 85 | 8444 85 38|| 8414 9714 Jersey Central coll g 48...1951;|A-O| 85 87 | 871g Nov’17|_-_.|| 87 97 
25-year gold 4s_.__.... Q931|M-N| 84's .---| 8414 8414) 3)| 8312 9634 Atlantic City guar 4s g_..1951|J - 3| ---- -.-- dine agncladedivnet aad 
milemiee 1931|M-N| ---- ---- Recs Nov'l7|.-.-|| 8312 8312 St Jos & Gr Isl ist g 48_.._..1947|3 - J} 60 657s) 61 61 5} 61 82 
Ka A &GR ist guo 5e...1938|J - J | Bt Louls & San Fran (reorg Co)— 
Mahon C’l RR ist 5s....1934|J - 3 wes Prior Lien ser A 4s_...... 1950\J - 3} 5534 Sale | 55 5614} 162}| 547g 711g 
Pitte & L Erie 2d g 5s...a1928|A-O} ---- -.- -|103 May'l? ----||103 103%, Prior lien ser B 5s..-...- 1950|\J - J} 71 Sale| 70 71 26|| 70 8834 
Pitts McK & Y¥ Ist gués-.1932|J - J) 9913 ----|13013 Jan 09|---2||_-22. LL. Cum adjust ser A 68..-.41955|A-O} 58 58%) 5812 60 | 139) 5812 76 
2d guaranteed 6s_-.---- 934\3 - 3| ---- ..--|12314 Mar’l2 sivel ee ee ae Income series A 6s...... Oct | 423, 4412) 4212 44 22|| 4212 56 
McKees & B V ist g 68.1918|J - 3) ---- ----|---»  ----|-.-.||..-. .... St Louis & San Fran gen 6s.1931/J - J} 101 104 10119 Nov’17|_---||10112 112 
Michigan Central 5s-..-.-- 1931\¥- 8 2 .---| 9912 Aug ‘17 ----|| 9912 9912 General gold 58....... 1931\J - 3} 90 9812} 9812 Oct °17|_---|| 961g 10412 
webhonnobed 1931\Q-M| ---- 9812105 July’16)----))._.. .__. 8t L&S F RR cons g 4s__1996|J - 3} ---- ----| 78 May’l6)_-.-||_... 2.2 
Dede taneiiaineabed 1940\3 - J 772 78 | 80 Nov’l7 etal 80 84g uae Div Ist g 58...1947|A-0| ~--. ----| 90 May’l7].... 0 
Registered _........-- 1940) 3-J| ---- ---- 87 Feb °14|_... aide ae mse KC FtS & M cons g 68__1928|M-N/| 1011!g 10312)104 Nov’l7)__--||1011g 1115 
JL&S ist gold 348-__1951) M- $| ---- «--- on: Peblacestlisns cues KC FtS&M Ryrefg4s.1936|A-0]} 65 6634) 66 Nov'l7|__--|| 66 791g 
1st gold 3}4s__.------- 1952|M-N| 66's 75 79% July’17 onal 797g 86 KC&MR&B Ist gu 58.1929|A-O0} 83 90 88 July’17|__--|| 88 90 
20-year debenture 48--_ 71929|A-O onp-— S8O0igi 81 Nov’l7|...- 801g 91% || St LS W ist g 4s bond ctfs__1989|M-N| 6553 7053) 66 6614 5\| 648, 80 
NY Chic & St L 1st g 48. -1937|A - O| 8214 Sale | 82 83 | 11)| 82 9512 2d g 4s income bond ctfs.71989|3 - J) ---- 64 57 July’17 csi 57 65 
PR eE 1937|A-@| ---- 8212) 85 Nov’ "17)---- | 84is *89 Consol gold 4s__........1932|3 -D} 59 60 | 59 60 26)| 59 +72 
Debenture 4s.....-. 1931 /M-N ---- 6219) 62% Oct "17)\----|| | 6214 8212 1st term! & unif 5s_..____ 1952/3 - Jj) 58 Sale | 58 59 19} 58 711g 
West Shore lst 4s aeueet 1 °-Jj 75 79 }3 79 72 | | 179 94 Gray’s Pt Ter 1st gu g 58.1947|J -D| -.-. ---- 9812 Jan '14 eens] ga ae 
Registered _....__..__ 13-3) 75 7 | 75 75 | 2) 75 93ig SA & A Pass Ist gu g 48.___1943|3 - J} 605g 61 | 60 Nov'l7|_---|| 5912 6412 
NW Y C Lines eg tr 5s- “YWeie 22) M-N)! ---- -.-- |10012 Jan "47| ee 10012 10012 SF&N P Istskfdg 5s_____ 1919|\3 - J) ---- ---- 10013 Feb '17 wana] 100!g 1001g 
Equip trust 4s_ -1917-1925| is 3 aten cae | 98% July'17|-...|| 9833 100% Seaboard Air Line g 4s____- Teen - Ol. case Th 78 May’l7 ----| 73 821s 
NY Connect ist gu 4s arene F-A|} 81 90 | 901g Nov’17}----!| 901g 9912 Gold 4s stamped__..___- 1950|A -O 70l4 71%) 71 Nov’l7!_---|| 71 827% 
N Y NH & Hartford— | Adjustment 5s_.....__. 01949|F -A| 4914Sale | 47 4912| 67|| 4214 68 
Won-conv deben 48__-.-- 1947 im - GB] ence cane | 56 Sept’17)..-- | 56 56 Refunding 48___......___ 1959|A-@| 5412 5512] 541g Nov’l7|----}| 5412 7012 
Non-conv deben 334s. .-..1947 |M- s| ---- ----| 50 Oct 17)..-- 50 50 Ati Birm 30-yr Ist g 4s__¢€1933|M= 8} -.-. 75 | 87 Mar 17 aoa 8614 87 
Non-cony deben 3148..--1954|A-O) ---- 55 | 521g Nov’l7|----|| 5212 5212 Car Cent Ist con g 48....1949|3 - J) ---. 80 | 80 Oct '17|--.-|| 80 88 
Non-cony deben 4s 1955|J - 3| ---- ---- | 54 Sept’l7|-.--|| 54 68 Fla Cent & Pen Ist g 5s_..1918\J - 3} 9673 9934) 9914 June’l7|...-|| 9914 9914 
Non-conv deben 4s 1956, M-N| ---- ---- | 56! Nov’ 17).--- 561g 7514 ist land gr ext g 58_____ ~1930) 5 a Ol eee som 201 100 “26). <<a} caw eaee 
Conv debenture 3 }s-_---- 1956/3 - J) ---- 5212) 4712 4753) 5)| 46 64 Consol gold 58....___- 1943|J - 4 cone 95 [300% DGC Et. cccllanas whee 
Conv debenture 6s_-_--.-- 1949|3 - J| ---. 82 | 84 Nov’l7|----|| 83 11012 Ga & Ala Ry Ist con 5s_.01945|J - J| 83 100!s| 97 Aug’17|..-.|| 97 102 
Cons Ry non-cony 48....1930,F - A} ---- ----| 50 Oct "17| =) 50 79 Ga Car & No Ist gu g 58..1929|J - J} ---- ---- 97 Sept’l7|_..-'| 97 10233 
Non-conv deben 4s....1954/3 - J| ---- ---- a.) ee Roe Seab & Roan Ist 5a_.___- 1926|J - 3} 90!2 96 | 95 Oct °17|-.--|| 95 100% 
Non-conv deben 48....1955,3 - J) ---- ---- 7912 Apr °16/----)|.... .... Southern Pacific Co— 
Non-conv deben 48____1955|A - O} sacs conn cone setenajno=slaeen ee Gold 4s (Cent Pac coll). mee -D| 70 747%) 71 72 13)| 70 88 
Non-conv deben 48....1956|3 - J| ---- ----|---- ------ ERE vachaaroe Registered _._....._- 9\J -D| -.-.----| 90 Feb '14|... I a ae 
Harlem R-Pt Ches Ist 48.1954|M-N| 66 ----| 7714 Aug ‘17|..--. | 7714 92 20-year conv 48_.._._.- r1929 M- 8| 76 Sale| 75% 76 | 72/|'75% 88% 
B&N Y Air Line Ist 48__1955|F - A) nse osoe 791g 791g) 5 | 791g 88lg 20-year conv 58........-. 1934|3 -D| 8912 Sale | 89 8934] 137|| 88 10412 
Cent New Eng Ist gu 48.__1961/J - 3) ---- 74'2) 74 Apr '17}.---|| 74 78le Cent Pac ist ret gu g de... 1940 F-A| 791g Sale | 791g 791g 3\| 7814 937% 
Hartford St Ry ist 4s..._1930|M- $| ---- ----|-~-- ------|---- l debiel cade Registered ..-....._.- 1949|F - A} ..-. 897%| 8712 Sept’16/..--||_ 22 
Housatonic R cons g 58_.-1937|M-N| ---- ---- 10512 May’ 15|----|| Seas Seen Mort guar gold 3448..k1929|J -D| 86!2 88 | 88 Oct '17)-.-- "843, 911g 
Naugatuck RR Ist 48....1954|M-N)| ---. ---- 87 July’14)..--//.... 222. Through St L 1st gu 48.1954|A-O| 70 737%) 76 Oct '17|----|| 75 8712 
N Y Prov & Boston 4s___1942 A - -O} 33 aen-| 88 Aug °13)...-||.... .... GH&SAM &P ist §s__1931|M-N; ---- 101 |100 Oct '17)..--)|100 102 
NYW’ches&B Ist ser I 43448'46\J - 3) 41 411s) 41 4212} 30) 37% 75te 2d exten 5s guar.____.- 196113 - 3) wouse V7 95 Aug'l7 val 95 9812 
N H & Derby cons cy 56..1918,M-N)| ---- ---- 107 —— ee Gila VG & N Ist gu g 5s__1924|M-N| -.-- 95 [10014 Jam °16)----)). 22-2. 
Boston Terminal Ist 48___1939/A - eo) ---- ---- jewem  -a-n|---- maak ahead Hous E & W T 1st g 58_.-1933\M-N/ 8l!g 95 | 9912 Apr '17 mae 9912 10212 
New England cons 5s.._.1945|J - J) ---- ---- PPM pang Rregens lst guar 58 red_____.__ 1933|M-N} ---- 95 |100 Oct °16)..--||._._. _.. 
=. & ieee 19450 - 3) ccna cone “70 ‘Sept’ 17) woee|| 7 70 H & TC Ist g 5s int gu._-1937|\J - 3} 99 104 |103tg Aug '17)_.--/!103 10612 
Providence Secur deb 48__1957|M-N| ---- 60 | 57 Apr "16|..--|| 67 57 Gen gold 4s Int guar__.1921;|A-O} 85 91%8) 9112 Oct '17|_---|| 913, 9612 
Prov & Springfield Ist 58_1922|J - 3} ---- ----| 99% Dee "14|---~).... -... Waco & N W div lstg6s’30/M-N| 90 .~--/109l2 Nov'15)..-.| sialtak te sedate a 
Providence Term ist 4s___1956 M- 8; 68 one Sie Fed *1Al nccilnwoe cave A&N W Ist gug 5s____- 1941|J - 3} ---- 100%' 10112 Dec °16)_---|). 2 8. 
W & Con East Ist 434s...1943|3 - J} 80 ----|---- --.-- ESA ae St Louisiana West Ist 6s__ “i931 J- 3} 96! 10583 10014 Oct '17)----||10014 10014 
N Y O& W reef Ist ¢ 48.._.91992/M- 8| 65 6512| 6412 65 | 11) 6412 83 Morgan’s La & T Ist 74..1918|A-O| 100'g 10073 100 Nov’17!/_---||100 100 
Registered $5,000 only_.gi992/M- 8| ---- ---- 921g June’12|_...||_... .... ep “eee game 20\J - 3} ---~ 10513105 Jan °16)..--|/_.__. .... 
Rare a acelin. 1955|3 -D| ---- 65 | 79 Mar’l?|----| 77 80 No of Cal guar g 58____..1938|A-@| 9212 ~---|1021g Oct °17|_---||10213 1021s 
Norfolk Sou Ist & ref A aoo-Eas F- Al wnw-—- 73 | 75% Oct °17)...-!|| 74 825g Ore & Cal Ist guar g 6s...1927|J - J} 9412 ----| 9412 Nov’l7 ----|| 9412 1017 
Nort & Sou Ist gold 5s__.__- 1941 M- a 83 98 | 965g Aug 'l7|..--| 9612 101 So Pac of Cal—Gu g 5s...1937|M-N| 991s ----/10712 Sept'16)..--||___. .... 
Nor! & West gen gold 68_.__.1931|M- 10712 ....|10712 Nov’17!_..- 10712 122 So Pac Coast Ist gu 4s g__ 1937) J - J} 90 ~..-| 9312 Aug '17|-~2-| 931le 96 
Improvement & ext g 6s__1934 F - A LOO sencteee GOT Di wcncllanes save San Fran Terml Ist 4s__.1950/|A-O} ---- 80 | 80 Nov’ 17|_.-- 797 % 
New River Ist gold 6s____1932, A-O}| 1007s ----|107's Oct °17|_--- 107ig 1071 Tex & N O con gold 5s__.1943|J - J| ---- ---- 105 Nov'l6)...<)|. 25 soe 
N & W Ry Ist cons g 4s__1996/A - G| nae wn teed 841445 2/84 9O7lg So Pac RR Ist ref 48____- 1955|\3 - J| 79 Sale | 787s 7912} 92/| 78% 95 
ee ae 1996/4 o| | 9413 Deo '16|.---||_... __-. Southern—1Ist cons g 5s....1994\J - 3| 93 Sale | 92% 94 | 40|] 91 102% 
Div’! Ist lien & gen g 48_1944/J - ry | 82 Nov’l7}-_---|| 781g 931g Registered _....__.._. 1994/J - 3| ---- ---- 140014 Aug '46)..<11 8 gee 
10-25-year conv 48_____ 1932|/5 -D) 123% May’l7}-.---||1183%4 134 Develop & gen 4s Ser A__.1956|A-O|} 5912 Sale 5812 5934) 127, 571g 77 
10-20-year conv 4#_____ 1932|M- $| ~| 117144 May'17|----||11714 136% Mob & Ohio coll tr g 48_..1928|M- $| 59 68 | 63 Oct '17|.---|| 58 7812 
10-25-year conv 4}48___1938'M- S| i -|11712 Sept’17!..-- staat 135 Mem Div lat g 4s- -58.--1996|3 - J} 8414 .---| 85 85 1!) 85 1011 
Pocah C & C joint 48__.1941|J -D) 84 85 | 84 84 | 84 94 St Louts div Ist g 4s__._- 1951\J - 3} 6812 Sale | 68+2 6812 66 84 
CC&T Ist guar gold 5a..1922/3 - J) 971g ---.|103 Sept’l6)---- |... LL. Ala Cen Ist g 6s....____- 1918|\J - 3| 941g 104 |102% Sep '16/----|/_... .. 
Scio V & N E Ist gug 4s_.1989, M+N| 77 87 | 72 Nov'l7|-...|| 79 992i Ala Gt Sou Ist cons A §s__1943|J -D) ---- ---- 9812 Apr "17 981g 98i2 
Nor Pacific prior lien g 48...1997\Q- 3| 83 Sale | 82% 8312, 76) 80 96% Atl & Char A L 1st A 4448 1944|J - J} ---- 85 | 90 July’l7 90 96% 
Riecig + ogee TeeriG- DB) cose ence] SS Cet *17}....|) OS 9212 1st 30-yr 5a ser B____._1944|J - J} 91 9412 92 Nov’l7 92 103% 
General lien gold 3a____- a2047'Q- F| 5853 Sale | 5812 5912! 40) 58l2 691g Ati & Danv Ist g 48__...__ 1948,J - 3} 70 75 | 8312 Jan °17 8314 84 
SS as a2047\Q-F| 55!g -.--| 61'4 June’l7|--.-| 61 6714 2d 48...-............1948|3 - 3} ---- 80 | 81!2 Mar’l6 MR Ber rie 
8t Paul-Duluth Div g 48_.1996'J -D 6812 89%) 915g May’l7 --.-' 915g 917, Atl & Yad Ist g guar 48...1949/A-O| ---.----. 75 Feb "17 ----| 75 5 
St P & N P gen gold 68___1923/F - A| 10312109 (10312 10312, 110312 11012 ET Va & Ga Div ¢ 58. -.-1930|J - 3} 93!g 961s) 961g 961g) 1) 95105 
tered certificates. _1923/Q- ai ae 110312 Sept’17)|.--.||1031g 1031 Con Ist gold 58......- 1956|M-N) 9212 9512) 95 Nov'l7 ----| 92 108 
8t Paul & Duluth Ist 5s__1931/F - F) 981g RE RER OE ae ee E Ten reo lien g 58__.....1938|M- 8] ---. ---- 99 = July’17|----|| 99 101% 
1st consol gold 48_____- 1968'3 -D) + ts 79% | 8873 Mar’l7|--.-|| 887g 887, Ga Midland Ist 3s__._._- 1946/A-O| 50i4 ----| 65 May’l7 -22-|| 64 65 
Wash Cent Ist gold 4s__..1948,Q-™ 76 | 8613 Deo '16)--..||.... .... Ga Pac Ry Ist g 6s__..-- 1922/3 - J) 103 106 |101% Nov'17)..-- 101% 107 
Nor Pac Term Co Ist g 68_.1933|3 - J| 1035s 10912) 1101g Oct '17|----|/10912 110!g Knox & Ohio 1st g 68____1925|J - 3} 9812 10212)1031g June’17 ==--| 102 109% 
Oregon-Wash Ist & ref 4e__-1961J- J) ---- 74 | 76!2 Oct '17|----|| 74 875g Mob & Bir prior lien g 58.1945|J - J| ---- 101 |106 Sept’l6).---||___. _... 
Paciils Coast Co Ist g 58___.1946/J5 -D| ---- 90 | 95 Apr ’l7'..-.|| 931g 997 Mortgage gold 4s______ 1945|\J - 3} 6212 72 | 70 Sept'17 -oee|| 70 74 
Paducah & Ilis Ist sf 4348_.1955\3 - 3) 85'3 90 |1001g Feb '17|----|| 99 101 Rich & Dan deb 5s stmpd_1927|A-O| ---- 153 |100 May'l7|----||100 104% 
Pennsylvania RR ist g 48...1923\M-N| 8912 ----| 991g July'17\----|| 9912 9915 Rich & Meck Ist gu 48__.1948|M-N| -.-- ---- 73 Gop °18|.<--||. cn on 
Consol gold 5s 1919|M- $| 971g ----|10112 July’17|---- 10112 10214 So Car & Ga Ist g 5s._._. 1919\M-N| 95 99 97 97 } 1) 97 10itg 
Consol gold 48 1943|M-N| 85 90 | 90 Nov’'l7|----|| 90 9912 Virginia Mid ser D 4-58...1921|M- 8) ---- ---- 10213 June’11)----||_. 2 22. 
Consol gold 4s 1948|M-N| 90 9112) 90 90 1 88 101 Series EB Se........... 1926|M- 8| ---- ---- 1031g Aug "16 abe | tate woee 
Consol 434s.___- “"""71960|F -A| 9812 99 | 9812 99 15} 9612 107% Series F 58_..._...._- 1981/6 8) ---- --~- 10412 Dec '16/----||_... .... 
General4ss___...______ 1965\3-D!} 91 Sale | 90%, 9133/ 121/) 8934 10412 General 5s__........_. M-N| ---- 1001s) 9712 Nov’l7|----|| 9712 108 
Alleg Val gen guar g 48___1942/M- S| 821, £912) 8912 Nov’l7!--...| 8912 9753 Va & So’w’n Ist gu 5a. 720083 - J} 92° 100 |105  Mar‘l7|----||105 10612 
D R RR4&B’ge Ist gu 49 g_1936\/F - A) ---- ----| 8412 Sep °16)--.-||_... ... ‘a ist cons50-year 5e...1958/A-O| 71% 77 | 91 Feb ‘17|-.--|| 9012 9112 
Phila Balt & W Ist g 48...1943|M-N| 8473 ----| 92 Aug’l7|--.. 92 100 WO & W ist cy gu 4s_.__1924/F -A| 7812 -~--| 937 Mar’l7)----|| 937% 93% 
Sodus Bay & Sou Ist g 58_1924|J - 3} ---- ---- \102 Jap °93)----||.... .... || Spokane Internat Ist g 58_..1955)J - 3) ---- 95 | 9554 Mar'l7|.---/| 95 96 
bury & Lewis Ist g 48.1936|J - 3} ---- ----|---- ----|---- lesen mite Ter A of St L Ist g 4%s__._1939/A-0| 95% 9912) 9314 Sept’l7).---|| 9314 10153 
UNJRR & Can gen 4s__1944\|M- 8| 83!2 -...| 9973 Mar’ i7\2222| 997%, 997% lst con gold 5a_.____ 1894-1944/F - A| 9212 99 | 9412 Oct "17 ----| 941g 102 
Pennsylvania Co— of i Gen refund sf g 4s__-___- 19533 - J| ---- 82%) 86 Mar‘l7|-.../| 86 882 
Guar Ist gold 444s..._..- 1921\J - 3} 9612 98 | 965g 9653) 3)| 953, 10214 St L M Bridge Ter gu g 58 1930|A-0} ---- 93%) 95tg July’17|.---|| 9512 100 
po 1921|\J - 3) 9453 epee 943, Nov’l7|..-- | 9434 10214 || Tex & Pac Ist gold 5a......2000/3 -D| ---- 90 | 93% Nov’l7)--.-|| 91 102 
Guar 3 4s coll trust reg A_1937|M- S| 701g ----| 87 Feb °17|----|| 87 87 2d gold inc 5s.......... q2000|\Mar| 40 70 | 60 Oct "17 
Guar 3348 coll trust ser B.1941|F-A| 70 81%) 81 Aug’l7|-..-/| 80 863, La Div BL. let @ 58_---_- 1931/3 - J} ---- 90 | 89 Apr *l7 
Guar 3}48 trust ctfsC__..1942/J -D) 68 -...| 8114 July’l7|----|| 8114 81% W Min W & N W Ist gu 581930|F - A) -~-- ---- 10612 Nov'04 
Guar 3}<s trust ctfs D___.1944/J -D} 68 -._-| 8734 Deo '16)----)|.... ____ Tol & OC Ist gu Ss_....._- 1935|\J - 3} 90 991g 90 Nov'17 
Guar 15-25-year gold 48__1931|A-O) 83% 89%) 89 Aug'l7|----|| 89 97 Western Div Ist g 58... .- 1935|A-@| ---. 95 |100 Jan ‘17 
40-year guar 4s ctfsSerE.1952|M-N| 81 85 | 92% Apr‘l7|----|| 92 93 General gold 58_.__...-- 1935|3 -D| ---- 92 | 90 Feb ‘17 
Cin Leb & Nor gu 48 g....1942|M-N| -..- ----| 86 Oct '17|---- | 84's 91 Kan & M Ist gug 4s.....1990|A-O} 651g 80!2| 70 Nov’l7 
Cl & Mar Ist gu g 4348...1935|M-N, 9112 -.--| 9614 May’l7|----|| 9614 100%2 2d 20-year 6s......--- 1927|\J - 3} 91%, 9214) 93 Aug*l7 97% 
Cl & P gen gu 4}sser A..1942/3 - J) 9212 ---.|102 Apr 'l7|----||102 102 Tol P & W Ist gold 48__..__ 1917\J - 3} ---- 50 | 52 Aug’l7|_...|| 52 62 
Geter 1942|A-©} 9212 -...|104 Deo *l5)----|).... .... To! St L & W pr lien g 3348.1925|3 - J} ---- 80 | 77% Nov'l7 cial 77% 8312 
Int reduced to 3%s..1942|A-@| 7712 ..-.| 9614 Feb °12|----)}.... .2.. 60-year gold 4s..._...__- 1950/A-O| 45 47 | 48 Oct '17)-.--|| 48 60 
Series C 3148.--.__--- 1948|M-N| 79 ~...| 90lg Oct °12}----||.... Le Soll tr 4a g Ser A__.--.-- 1917|F-A| 22 ----| 1853 Mar’06)....||____ 
Beries D 3}4e---....-- 1950\F - A) 79% .---| 8812 Feb °17/--..|| 881g 8914 || Tor Ham & Buff Ist g 48._81946|J -D) ---- 87 | 80 Aor °17|....|| 80 87I2 
Erle & Pitts gu g 3348 B.-1940|3 8) Ti cxca] OB AGF *THic-- | 88 «88 Ulater & Del 1st con g 52__.1928|3 -D) ---- 95 | 90 Nov'l7|_---/| 90 10012 
les DoS li ate MA ig a mee St FE cemat OO BI Bicccctlonndk coca Ist refund g 48.___...__- 1952\A - 0) --- 63 | 58 Sept’l7)....)| 58 58 
Gr R & I ex Ist gu g 448. 19413 - 3} ---- 100 | 99 Mar’l7|..-.- | 99 99 Union Pacific 1st g 48---.-- 1947\J - 3| 86%, Sale| 86% 88 1|| 86% 100 
Ohio Connect Ist gu 48...1943/M- $ 89 -...| 93 May’l4)---- |... 121. Registered _........-.1947\J - 3} 85 87 | 91 June’l7 ----|| 90 9812 
Pitts Y & Ash Ist cons 5a- 1927|M- MN) 92% -...| 93 May’l0)..-- bethaid toca 20-year conv 4#........- 1927'\3 - 3} 8212 8414) 8312 8414 6) 8314 9512 
TolW V &O2u4sA-_- ~1931/J - 3} ---- 98 | 98% Apr '17|-...|| 98% 98%, ea a? eneaaaats 92008/M 8| 78 Sale | 78 7812} 141) 761g 95g 
Series B 4348 ee 1933\J - 3, 92 98 9912 Feb °17|----|| 9912 9912 Ore RR & Nav con g 48_.1946/5 -D| 78 82 | 80 Nov'l7)...-|| 80 95 
Gettes ©) 66. co<escne 1942|M- Ss) 82 881g Sept’l7|----|| 88g S8Rig Gre Short Line Ist € Ge. ..1922 F-A)} 102 103 {10212 Nov’l7}_.-_-||10012 10812 
PCO a StL guaise A7-71940)4 - O| 91% “9918 92 Nov’'l7|.-.-|| 92 103% tet consol g 58_.-...--- 6\J - mio. See 96 96 1\| 95%, L085, 
Series B guar.-....--.-- |A-O} 91% 991g) 917% 92 6|| 917g 10114 Guar refund 48_...... 1920/3 -D) 83 S412! 8212 8312} 40) 8212 947, 
Series C guar_...-..--- 1942(M Ml aman akon | 99 June’!17).....| 99 9912 Utah & Norgold 5s.-..1926|J - J; 96 98 | 98 98 1\| 9714 98 
Berles D 4s guar... _-- 1945|M-N/ ..-. -.-. 08g O88 *30l cccullannd whan Ist extended 4s8_.._- 1933\3 - 3} 93 100 | 90 Apr °16)_.--||.... 2... 
Series E 3348 guar gold.1949/F-A| 85 95 | 8953 Oct °17|---- | 895, 96 Vandalla cons g 48 Ger A-...1955\F - A| 8112 8814) 8812 Apr ‘17)_.__|| 8812 92 
Series F guar 4s gold. .-1953)J - -8) ane aane | 951g May’17).--- 9512 95l2 Consol 48 Series B__.-..- 1957) |M- nN 80 92 | 81% June’l7 -oeell 813g 92 


























* No price Friday; latest bid and asked. a Due Jan. b Due Feb. c May. g Due June. Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec, $s Option sale. 
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| By | | ‘ a 4 | & j , ls i 
BONDS | $3) Price Week's \|S3 | Range BONDS <3 | Price Week's 3 Range 
NW. ¥Y. 8TOCK EXCHANGE | 5 | Friday | Range or | 5 Ai| Since N.Y. STOCK EXCHANGE 8 | Friday | Range or R | Since 
Week ending Dec. 7. =a| Dee 7. | Last Sale = Jan. 1. Week ending Dec. 7. m= & | Dec.7 Last Sale | Jan. 1. 
—_— ay, 
Bid Ask\Low High No. \Low High Pes | Bia Ask\Low  Htgh| No.\Low High 
era Crus & P 56064 * Bi onan sane 35 Sept'l7)..--|| 35 35 sceilaneous | ee a, 1] 
Virginian ist be Seelee A’. 1962 M-N| 9112Sale | 91 92 17| 88 10012 || Adams Ex coil tr g 48_...-- 1948\M-8| 66 66%) 65 66%, 2) 65 84l2 
Wabash ist gold 54____-_.. 1939, M-N| 95 96 945g 9612 8| 93 106% Alaska Gold M deb 68 A__..1925|M- 8, 37% Sale | 37% 3744 1)| 37%, 8 
TT ae ae 1939|F -A| 821g 84 | 88 Nov'l7)---.|| 872 101 Conv deb 6s series B____- 1926|M-S} 36 42 | 58 Oct '17)..--)| 58 847g 
Debenture Series B_.___- 1030|3 - 3] 80 ..:.|105 Oot °16/....||.... -.-- Armour & Co Ist real est 4448'39,3-D, 84 — | 84 8412) 10; 84 94% 
Ist lien equip s fd g 53....1921\M-8| 98 -.-.| 99 Sept'l7)--.-|| 99 10053 Booth Fisheries deb s f 68...1926)/A-O)| ---- | 94 Apr WwW waka 92 94 
Ist lien 50-yr g term 4#._.1954/J - J| ---. ---- 78 May'l7'-..-|| 738 80 Braden Cop M coll tr s f 68- 1931/F-A) 85% 89 | 89 Nov’l7)...-|| 89 = 98 
Det & Ch Ext Ist g 56._..1941/J - 3| -.-. ---- 991g Sept’17|_-_- | 99i2 10512 || Bush Terminal Ist 4s______ 1952|A-O| ---- 83 | 75 Nov’l7|...-|| 75 89 
Des Moines Div ist g 48..1939/3 - J| ---. 80 | 80 Aug‘l2.----)|-.-- ---- ee ee ht 1955|3 - J) ---- 85 | 87 Aug'‘l7|_..-|| 86% 9312 
Om Div ist g 3%s8_------ 194114 -0) ..-- 74%) 75 Aor °17|..-.\| 73 77 Bidgs 58 guar tax ex____- 1960|A - O| 7634 Sale | 76% 76% 3)| 762, 9014 
Tol & Ch Div Ist g 48....1941|M- S| ---. 80 | 8414 Jam '17|.--.|| 8414 8414 Cerro de Pasco Copp cnv 68 1925} IM-NM! 103 10412/10212 1021; 19) 10215 118 
Wash Term! ist gu34s....1945\F -A| 76 7612 7614 Aug ‘17\---.|| 75% 8614 Chic Un Stat’n Ist gu4%8A 1963|3 - J) ---- 91%! 9212 Nov’ 17| j----|| 92 101% 
let 40-yr guar 46________ 1945|\F -A| 71% ---.| 9l'2 Aug ‘15|..--||---- ---- Chile Copper 10-yr conv 78-1923/M-N)| 1001410114 100'g 103 | 34) 9614 132 
West Maryland Ist g 48. ---1952|A-@0|} 5712 60 | 58 Nov’l7)..-.|| 53 75% Coll tr &conv 6s ser A part pd|A-O} 75!2 76l2 75 76 | 19| 75 8814 
West N Y & Pa lat g 56..--1937|9 - J| ---. 102 |101 July’l7|----|| 99 105% do do full paid_.______- TS eS ares. | 87 Oct '17)....|| 87 101 
ES eee: 1943|A-O| 7l'2 85% 86 Mar'l7|_.--|| 854 86 Computing-Tab-Rec sf 68_.1941/J - J) ---- 82 | 83 Sept'l7/_---|| 83 87l2 
Income 68_..__....---- 71943) Nov| 40 ...-| 37 Oct ‘17|..--||-.-- ---- Granby Cons MS&Pcon6sA'28\M-N| %6!2 Sale | 962 9612 1}| 9612 19912 
Western Pac ist ser A 58._.1946'M-S| 80 83 80 80 5|| 7914 87% he nS eae 1928/M-N/| ---- 987s 9612 9612 3|| 9612 10934 
Wheeling & L E lst g 68:__.1926|A-0) ---- 98 |100% Apr °17|..--||100!2 103 Great Falls Pow 1st sf 5a..1940|M-M| 80 95 | 9ll2 Oct "17|--.-|| 9112 102% 
Wheel Div 1st gold 5¢___.1928\J - 5} ---. 98%|100 Feb °17)....| }100 100 Int Mercan Marine g f 68__.1941/A-@) %1!2Sale | 9112 94 | 227|| 88 96% 
Exten & Impt gold 68_._.1930/)F - A| ---. 98%, 9953 Mar‘’l7)....| 995g 9953 || Montana Power Ist 58 A_..1943|J - J) ---- 88%| 89 Nov'l7)_---) 8773 1003, 
Refunding 4128 series A__1966|M- $| ---- 76 |.--- ------|----|| 77 77 Morris & Co Ist sf 4%8___.1939|J - 3) ---- 87 | 90 July’l7).-..|| 90 93% 
RR Ist consol 48_._.....1949|M- $| ---- 75 | 76 July"17) ee ee Mtge Bond (N Y) 46 ser 2__1966|/A-@)} ---- -..- 188. Ape ‘itl... .jj--02 cose 
Trust co ctfs of deposit....| ----| ---- 80 |.--- -----.|---- l|-wne -o-- 10-20-yr 58 series 3._.._. 1932|J - 3} ---- -.--| 94 June’l6)...-||---- ---- 
Winston-Salem 8 B ist 48..1960J - 3| 62'2 8512 85 May’ i7| ----|| 85 8812 || N Y Dock 50-yr Ist g 48__..1951|F-A| 72\2 mite 73 Sept’17/_..- || 73 75lg 
WisiCent 50-yr Ist gen 48___ 1949! 2. - 5j| 72 7433| 72!2 Nov’l7|_...|| 71 88% Niagara Falls Power Ist 5a_.1932|3 - J) ---- 97%) 96% Nov’l7)..-- | 967s 103 
Sup & Dul div & term 1st 48°36.M-N| 6812 7512) 83'4 July’ 17)----| 83l4 91 Ref & gen 6s........... a1932\A -O] ~.-- 100 [1056's Oct °16)..-.-/jj. --- --- 
Street Raliway } i| Niag Lock & O Pow Ist 58..1954|M-N| ---- 93!4) 89!2 Oct '17)_---|| 8912 9412 
Breoklyn Rapid Tran g 58..1945|A- 0) ---- 81%) 8112 Nov’ 17) ----|| 8112 1015, |} Nor States Power 25-yr 58 A 1941,A-O| 874 8712 87l4 8714 7\| 8714 99 
ist refund conv gold 48_..2002|\J - 3) 55 68 | 67 Oct '17|....|| 67 77'4 || Ontario Power N F lat 58...1943\F - A| ---- 89 | 91 Aug ‘17 ----|| 90 QA4le 
6-year secured notes 58...1918 J - J 9319 Sale | 925, 9312 36) 90 101ig Ontario Transmission 53__ -1945|M-N| ---- 95 | 84 June’l7|..__|| 84 84 
Bk City Ist con 48__1916-1941|J - J) ---- 94 | 94 Oct ‘17/_...|| 94 101% || Pub Serv Corp N J gen 5s_ -1959/A-O| 78 78%) 7914 797g, 11'| 7914 92 
Bk Q Co & S con gu g 58_.1941|M-N| ---. 78 | 80 May’l7|...-|| 80 80 Tennessee Cop 1st conv 68..1925|M-N| 88 88%4| 98!2 8812 5\| 8812 9414 
Bklyn Q Co &8S Ist 58_....1941|J - 3} ---- 9913|101 May'l3)...-|| --- ---- Wash Water Power Ist 58__1939|J - J| ---- ---- Oe | ee a | 
Bklyp Un El ist g 4-5__.1950|F - A| ---- 89 | 9253 Oct ‘17/-.--|| 92 101% Wilson & Co Ist 25-yrsf6a.1941|A-O) 9512 96 | 95% 96 | 7) 95 103% 
Stamped guar 4-5s____- 1950|F ~A| ---- 90 | 9214 Oct '17).---/| 92 101% | | 
Kings County E Ist g 48.1949, F-A| ---. 75 | 73 Sept'l7)..-.|| 73 86% Manufacturing & weet | we | } 

Stamped guar 4s___._. 1949|F -A| ---. 7712) 78 July'17|_...|| 77!2 87 Am Ag Chem Ist ¢ 58_.___- 1928|A-0) 93 Sale | 93 9312) 4/93 10412 
Nassau Elec guar gold 48_1951|3 - J| ---. 69 | 70 Aug‘l7|_...|| 70 7A4l2 Conv deben 58.._______. 1924\F -A/| 91 92 | 93 93 1} 92 105 
Ohicago Rys Ist 5s_....___- 1927\F -A| 82 86 | 85 Nov’'l7|..-.|| 85 9734 |} Am Cot Oll debenture 56...1931|M-N| 82 89 | 93 Bept'l7)..--|| 9214 97% 
Conn Ry & L ist & ref g4}481951/3 - J) 8llz2 9312) 100% Feb '17) ---|| 101% 101% Am Hide & L Ist sf g 6s___.1919|M- 8) 94 99%) 99 Nov’l7)----|| 99 104lg 
Stamped guar 4448... _- 1951\3 - J) ---. ~-..|100!g Apr °17)_.../|100 101% Am Sm & R Ist 30-yr 5aserA 4'47|----| 85% Sale | 847 8612 48 || 8434 925g 
Det United ist conag 4348..1932\3 -J| 68 70 | 69 70 | 7| 69 861% || Am Thread Ist coll tr 4a__..1919|3 - J) 964 96%) 9614 Nov’l7 .---|| 95% 9912 
FtSmith Lt & Tr Ist g 5s__ ~1936|M - Oe) ie ee 84 Jan '14/.... ee Am Tobacco 40-year g 68...1944/A-@| 119 -...119 Nov'l7).---|119 11912 

Gud & Manhat 5s Ser A ----1957|F - A| 50 Sale | 50 51 | 57|| 50 69% -. & =e 1951|F-A| 71 7712, 8312 Apr °17|_.-- || 8312 85 
Adjust income 5s._.....- 1957,;-- --| 12 13 | 13 1314} 10) 111g 251g || Am Writ Paper istef5s_...1919|J - J} 78!2 79 | 79 7912 9| 79 92 
N Y & Jersey lst 5e...__. 1932,F -A| --_. 98 |100 Feb ‘17, ...'100 10012 |] Baidw Loco Works Ist 58___1940|M-N| 99 Sale | 99 99 | 3, 99 1041, 

interboro-Metrop coll 4448.1956|A - O 2 Sale | 54 55 | 58/1 50 73l¢2 Cent Foundry ist 6 f 6s__.1931/F-A| 79 85 | 85 Aug‘17\..--| 85 85 

Interboro Rap Tran Ist 5s_.1966/3 - J sot Sale 7973 8134, 178 7612 995, Cent Leather 20-year g 58__1925\A -O| 95 Sale | 95 9512} 41)| 9412 103 

Manhat Ry (N Y) cons g 48.1990|A-O] 731g 80%4| 83 Nov’l7/_...|| 811s 94 Consol Tobacco g 48_______ 1951|F - Aj ---- 81 | 81 Mar’l7|..--)| 81 81 
Stamped tax-exempt... - 1990)A4-O| 75 80 | 83 Oct ‘17 |---|] §1 9412 Corn Prod Ref sfg 58....-- 1931|M-N; 96 9753; 975g Nov’17|.---|| 9653 99 

Metropolitan Street Ry— } i] ist 25-year af 5s________ 1934\M-N;| 97 Sale | 97 9712) 14) 9612 9912 
Bway & 7th Av istcg 58.1943|J -D) 7614 85 | 76% 7614 1) 7614 100 Cuban-Am Sugar coll tr 63_.1918|A-O| 100 10014/ 100 100 | (1100 102 
Col & 9th Av Ist gu g 68_.1993|M- $| 75 8212) 95 May'’l7|..-.|| 95 100 Distil Sec Cor conv Ist g 58.1927|A-0|} 7353 Sale | 735 74 11) 59 7612 
Lex Av & P F ist gug 58__1993)M- 8} ---. 77 | 80 Sept'l7)_...|| 80 99% E I du Pont Powder 4%s8__.1936|/J -D| ---- 100 |104 May’ ies 103 10512 

Met W 8 Ei (Chic) Ist g 48..1938|/F - A] --.- -.-- 30 Mar'l4)._-.| low ne wane Genera! Baking Ist 25-yr 68.1936|3 -D| ---- 90 | eS eee 

Milw Elec Ry & Lt cons g 58 1926/F - A| -... ---. 10012 June’17/_._-) ||10012 103 Gen Electric deb g 34s8___.1942/F -A| ---- 78%s| 7812 Aug °17)...- | 78 Sli, 
Refunding & exten 4448..1931|3 - J) ---. 88 | 93 Nov'l6)\...-|| aiden Seta Debenture 56.........-- 1952|M- $| ---- 96 | 97%3 Nov'l7|----|| 9613 1061, 

Minneap St ist cons g 58...1919|3 - J) ---- ---- 98% Aug ‘'l7|_...|| 98%, 98% Ingersoll-Rand ist 5a_._-_- 1935/J - J ecn= on--(100 Oct °13)....||. 

Montreal Tram ist & ref 56_1941|J - 3) ---. 872) 972 July'l7 223] 891g 9712 Int Agricu! Corp Let 20-yr 58 1932 M-N) 6612 “68t2 68'2 70 10} 6812 “791g 

New Or! Ry & Lt gen 44%8__1935|3 - J) ---. 86 | 79 Aug’l7)_...|| 79 79% Int Paper Co Ist con g 68__.1918|F - A; 100 10014)100 100 9| 9953 102 

N Y Municip Ry Ist #f 68 A 1966|3 - J) ---. ---- 99 May’l7\_...|| 99 99% Consol conv ef g 58______ 1935|3 - J| 975s 98 975g Nov’17|-..-|| 9753 10012 

N Y Rys lst R E & ref 4s__.1942,3- J) ---. 51 | 4914 49%) 6] 4914 71% Laggets & Myers Tobac 7s_.1944/A-@| 110 11112 os 110 1/110 129 
30-year adj inc 5s... -. -41942/A - O| <== 19 | 18% 1912] 27|| 18% 47% |] Se..-.........-........ 1951\F-A| 89 90 90 1| 90 104!g 

N Y State Rys Ist cons 4348. 1962|M- . ---- 752] 77% Aug ‘17 ----|| 75 87% Lortia‘d Co (P) 7g___..._- 1944|A-O| ---- 1107) 110 110' 3110 128 

Portiand Ry ist & ref 58____1930|M- a at ll", oe ee a SS eee 1951/F - A| ---- 8953, 8978 Nov’17|----|| 8973 103 

Portid Ry Lt & P ist ref 58_1942|F - ‘A ---- 75 | 727% July’l17|_...|| 72% 78l¢ ata Petrol Ltd con 6s A 1921/A-@) 1021s 10412105. Nov'l7|----100 111 
Portland Gen Elec Ist 58.1935|/J - J} 90lg --__| 90'2 Feb 17)....) 9012 9012 1st lien & ref 6s series C__1921|A-0| 98°58 105 |104!2 Nov’l7|--.-||100 11012 

St Jos Ry LH & P Ist g 58..1937|/M-N| _._. 93 | 95 July’l7|_...|| 95 100 Nat Enam & Stpg Ist 58...1929/3 -D| ---- 9812) 99!2 June’l7|..._|| 98 102 

St Paul City Cab cons g 68..1937|3 - J) .... -.-- 110212 Mar’17/....)) noete 10212 Nat Starch 20-yr deb 56__..1930|/J - 3} 90 9114 Oli, 1; 90 92 

Third Ave Ist ret 4g______. 1960/3 - J) --.. 591s) 58 59 | 3iI 8014 National Tube Ist 58_..____ 1952|M-N| 9312 9512| 94 95 20| 94 103 
"Yee eae a1960\|A-O} 3412 Sale | 3312 35 74 27 7312 N Y Alr Brake Ist conv 68__1928|M-N)| ---- 101 99 Nov’'l7 Ben 99 106 

Third Ave Ry list g 5a____- 1937\J - 3} 93 95 | 90 90 2| 90 108 Railway Steel Spring— i] 

Tri-City Ry & Lt Ist sf 58_.1923/|A-O} 90 95 | 92!2 9212} 1)| 9212 101 Latrobe Plant Ist sf 66-..1921|J - J) 104% -._.|104% 1047 1)1001g 10478 

Ondergr of London 4¥40...-1933 3-J| 75 85 | 82 Sept'l7/....|| 82 90 Interocean P Ist @f 8....1931|A-@| 97% 98 | 98's Oct "17|--.-|| 98 99% 
Income 68..._.......__- 948|-- --| 58 6412) 60 Aug’l7|....|| 60 635g || Sinclair Oll & Refining— | 

Union Elev (Chic) ist g 5a. “1940 ae ee ee lst 6 f 7a 1920 warr’nts attch | -...| 91 93 | 91 91 3; 91 102 

United Rys Inv 5s Pitts ise.1926,.M-N| 60 69 70 Mar’l7|....{| 70 70 do without warrants attach| -..-| ---- 91 90 Nov’'l7/....|| 90 99 

United Rys St L let @ 48_...1934/J - J} --.. 5814] 58 Oct ‘17|/_...|| 57% 6112 |] Standard Milling Lat 5e____- 1930|M-N| ---- 93 | 9212 Nov’l7|.._-|| 9212 101 
8t Louis Transit gu 66....1924|A-0} .... 6912) 50 June’l7|....|| 50 53 The Texas Co conv deb 68..1931|3 - J “971g 98 | 97 98 8| 9614 1061g 

United RRs San Fr f 48__.1927|A O| .... 30 | 37 Sept'l7|....|| 31% 42 Union Bag & Paper ist 68_.1930\J - 3| ---- 8912) 82% Aug ‘l7/____|| 81%, 9312 

Va Ry & Pow Ist & ref 68._1934/J - 3} -... 83 | 80 80 8 || 79% 9312 TE Re 1930\J - J) ---- +88 | 8812 May’l7|_-_-|| 8212 90% 

US Realty & I conv deb g 56 1924|J - 3| ---- 49 | 50 Nov'l7|_.__|| 49 64 
Gas and Electric Light U 8 Rubber 10-yr col tr 68_.1918|J -D| 100 10014)100 100 1|| 9912 104%, 

Atlanta G L Co ist g 58....1947/3 -D) _._. -...|103 Sept'l5)..-.)|-~-- --.. lst & ref 58 series A______ 7|\3-J3| 76%3 Sale | 76 7634) 318|| 7412 9234 

Bklyo Un Gas Ist cons g 56.1945|M-N| 97 997g} 96 Oct °17!...-|| 96 10712 U S Smelt Ref & M conv 68. 1926 F-A;| 9612 98 98 981g 7|| 98 109 

Buffalo City Gas Ist g 58...1947)|A-@ .... ....,| 54 Jume‘'l3'_.-.||/-.-. -.-- V-Car Chem Ist 15-yr 68...1923 J-D 92 93%, 93% 937g, 9)| 9334 100%, 

Cincin Gas & Elec ist&ref 58 1956|A-O} _._. 9912) 9714 Sept'l7)..--|| 9714 101 Conv deb 68_.__._._._- €1924\A-O| 97 9812) 9712 9712) 5/97 103 

Columbia G & E Ist 58... _- 1927|3 - J} 77 8312] 77 Nov'l7|_.--|| 752 91 West Electric lst 58 Dec....1922\J - J} 9612 97 | 9612 9634] 15)| 9612 102% 

Columbus Gas Ist gold 68..1932'J - 3} _... _...| 97 Feb ‘15|-..-||.... ..-- Westingh’se E & M notes 58.1917/A-@| ---- ----|100 July*17,/--.-|100 1011s 

Conso! Gas conv deb 8. --1920|Q. - | 997% Sale | 997g 101 | 60) 9812 129 

ConsGasE L&P of Balt 5-yr5s'21;M-N) .... 100 {102 Aug’ 17|....||10112 10814 Coal Iron & Steel | 

Detroit City Gas gold 58...1923\3 - J| -... 98%| 97 Oct ‘17|..--|| 97 101% || Beth Steel let ext ef 5e___-- 1926|3 - J) ---- 97%) 9814 98%) 6|| 9712 104 

Detroit Gas Co cons Ist g 58 1918,F - A| ____ __ _|10112 Oot "16)-2.-||---- o0-= lst & ref 58 guar A______. 1942\|M-N| 8912 8934 89 90 8 | 8612 102 

Detroit Edison Ist coll tr 58. 1933|3 - Ji 95 Sale | 95 95 2) 95 105g 20-year p m& imps f 5s. 1936 J-J| 78'!2Sale | 7812 793g! 36) 7812 82 
lst & ref 58 ser A._____- h1940|M- 8) -... 93 | 96 Oct ‘17|-..-|| 95 102 Buff & Susq [ron @ f 5¢_..-- “1932/3 -D| ---- 96 | 95 July'l7|_...|| 95 96% 

Eq G LN Y Ist cons g 58..1932/M- 8| ____ 10012|1001g May’15| ..--||_... ___. Debenture 58.........- a1926|M- S| ---- 9114) 91 Apr ‘17\.2--|| 91 931g 

Gas & Elec Berg Co cg 58..1949|3 -D| 2.2 _._- 100 Feb *).3) TI7||2277 2222 |] Cahaba CM Co ist gu 68...1922\J -D| ---- ---- 301 Dec 'ld|...-|l---- oo-- 

Havana Elec consol g 58....1952/F - A| __.. _-_- 92's Nov’l7|_._-|| 9012 95! Col F & 1 Co gen ef 58_._.-- 1943/F-A/| 81% Sale | 81% 8133) 1} 813g 9712 

Hudson Co Gas Ist g 58._..1949|M-N| 961g 98 | 96! 961g 1), 961g 10312 |] Col Indus Ist & coll 5s gu--.1934/F - Al 75 76 | 75 75 1)| 7412 81 

Kan City (Mo) Gas Ist g 58.1922\A-O| _._. ____| 907 Deo '16|_.._||___. ____ Cons Coal of Md Isté&ref 58.1950|J -D| 80's 90 | 85 85 3\| 80 95 

Kings Co El L & Pg 58_.._- 1937|A-0| 90 —___.| 90 Nov'l7|....|| 90 105% Elk Horn Coa! conv 68 __..1925) J-D) ----  --| 98!2 Sept'l7}...-|| 981g 98l2 
Purchase money 6s... __- 1997/A 0} __.. 105 |105 June’ 17| ---||105 11612 Elk Horn Fuel Ist conv 56.1918\M-N| ---- 109 | 9812 Aug‘l7|___-|| 9812 9812 
Convertible deb 68._.__.  - fi tae 110) June’t7)....|}110 110 Gr Riv Coa! & C Ist g 68._.41919/A-O} ---- 92 | 9414 Mar’16)..-.-||...- --- ° 
Ed E! 1!) Bkn Ist con g 48.1939|3 - J) 76 --.-| 76 Nov'l7|_.--|| 76 89% |] Ill Steel deb 4568__--.--..- 1940/|A-O} 84 Sale| 84 8412} 7|| 84 94 

Lac Gas L of St L ist g 58_.€1919|Q F) -... 977%) 9712 —_97%4| 4) 9712 102g |] Indiana Steel Ist 58... ----- 1952\M-N| 9633 97 | 9614 9612) 8|]| 96 103% 
Ref and ext Ist g 5a_____- 1934\|A-O} .... 95 | 95'2 Oct 7). 9512 10253 Lackaw Steel lst g 58.____- 1923\|A-O| 9512Sale | 9512 96 25\| 9512 10153 

Milwaukee Gas L Ist 48._..1927|M-N| .____ 93 | 90 June’l7|-...|| 90 93% Ist cons 58 Series A____-- 1950\M- 8| 8814 88%| 897g 90 9\| 87 10714 

Newark Con Gas g 58._____ 1948|J -D) 97 _. _|10412 Apr (17)----) 10312 10473 || Midvale Steel & O conv sf 581936|M-$| 84 Sale | 83%3 84 25)| 83% 95 

NYGELH& Pg 5e.____-. 1948|J -D) _... 93 | 98 Oct '17|..__/| 9712 10534 |] Pocah Con Collier Ist sf 58- 1957)3 oa 6 <. Oe = Mowiti....i 7: Ok 
Purchase money g 48._.._1949/F - A| _._. 71%| 78 Oct °17|----|| 7712 88 Repub I & 8 10-30-yr 5861.1940/A-O} 9312 93%) 9312 94 16} 9312 10114 
Ed Elec Il) ist cons g 5a__1995|J - 3| 9434 _._ |105!2 June’l17|_.._||/10512 10512 || 8t L Rock Mt & P 58 stmpd_1955\J - J) 78 80 | 7812 78l2 1) 78 

NY&Q El L & P Ist cong 58 1930|/F - A] ..-- -.-- 9612 Aug ‘17|....|| 9612 101 Tenn Coal I & RR gen 5s- "1951/3 - 3} ---- 95 | 96 Nov’  -_ 95 10318 

Pacific G & El Co—Cal G & E | U S Steel Corp—| coup - . 41963 IM-N]| 9814 Sale | 98 9914) 187 98 1071, 
Corp unifying & ref 58 _.1937)|M-N| 92%, Sale | 92% 9234 4| 921g 101 8 F 10-80-yr oe he gp aes 9812 et 3| 2 98 107 

gn Fh gen 4 ret Ge -1942)3 - J} 8114 82%4) 814 = 882 4|| 80l2 93% || Victor Fuel tmettae RE. 1953|J - 3| ---- 75 50 Dee We id. ogee ezae 
ow A ist & re yr Va Iron Coal&Co m-s| 85 90 | 85 
68 International Series__.1930/F Al. 90 | 95 Jan ‘17)-...|| 95 95 one ke let ¢ 58.1949 | 

Pat & Passaic G & El §3_.__1049/M- 3} 98 100 {100 July'l7|_...||/100 100 Telegraph & Telephone 

Peop Gas & C Ist cons g 68_.1943/A O} 9853 -...| 98 Nov’l7|...-|| 96 115 Am Telep & Tel coll tr 48...1929|J - 3} 82% 83 | 83 8314] 22]| 81 92% 
Refunding gold 58... _1947|M- S| -... 8933) 897g Oct ‘17|_.__|| 8973 10212 Convertible 48......-.-- 1936/M- 8| ---. 98 | 86 Nov’l7|__--|| 86 101 

Registered Poa awe 1947|M- S$} .... - 1 00 SR Oe cnttivsas ace ie 20-yr convertible 4%8__..1933|M- 8| 89 Sale | 89 90 30| 89 1067, 
Ch G-L & Coke Ist gug 58 1937\J - 3} ~~. 911s! 96 Sept'l7|_.._|| 96 1033 30-yr temp coll tr 58---.- 1946|J -D| 93%3 Sale | 93 9312} 72)| 9212 101% 
Con G Co of Ch Ist gu g 581936\/J OO} .... 98 |100 Apr 'l7|_.-.||100 101% Cent Dist Te! Ist 30-yr 58_.1943\|J -B) ---- 99 | 9712 9712 1} 9712 103 
Ind Nat Gas & O11 30-yr 581936|M-N| .... 89 | 89 Mar’l7|_...|| 89 92 Commerctal Cable lst g 49_.2397 at nde com SS a Seen 
Mu Fuel Gas ist gu g 58-.1947|M-N| .... 94 | 94 July’l7|_...|| 94 101! Registered .......------ 397\Q- 3| 63's 73 | 69 July'l7|....|| 69 69 

Philadelphia Co conv 58....1919|F A) .._. 977%| 99% Nov'l6)_...)/.. 2 Lo Cumb T & T ist & gen eee 5-3| 91% ----| 90g Nov’l7|_.--|| 90 101g 
Conv deben gold 58. __.__ 1922;|M-N; 84 88 | 87 Nov’l7|....|| 87 94% Keystone Telephone Ist 58_.1935|\J - 3} ---- 97 | 98 Apr "16).---||..-----. 

Stand Gas & El conv sf 6s__1926|J -D| 90 93 | 93 93 1}| 93 102 Metropol Tel & Tel lst sf 6e1918\M-N| 9912 99%) 9912 Nov’l7|___-|| 9912 10112 

Syracuse Lighting let g 56_.1951|3 -D| 8612 _- 971g May'l7|_-..|| 9712 101 Mich State Teleph let 5e...1924)F - A) --.- 91 | 86 86 1| 86 1011 

Syracune Light & Power 58. _1954\J - 3} ___- 7713) 84 July"17 ae © hee | N Y & N J Telephone 5s g-.1920,M-N aeoat 66 Ost “12 2s ile 98 10112 

Trenton G & E! Ista 5s__..1949|\M 8} 95 --=-| 98%g Oct *17}..-.-|| 981g 10112 N Y Telep Lat & gen #f 4348. 1930 M-N 875, Sale | 86 875g} 24) 86 10014 

Union Elec Lt & P Ist g 58..1932;M- S| ___. 977g! 92% Sept'l7|....|| 92% 98 Pac Tel & Tel lat 58..._...1937|\J - 3} 914 92 917, 92 19|| 91 102 
Refunding & extension 58 1933\|M-N| .._- “55-| 101% Nov'l6|_.__||_._. .._. |] South Bell Tel & T lstaft6e1941\3 - J| 94 Sale | 94 9412] 4/| Olle 101% 

United Fuel Gas ist ef 6e__.1936\3 - J) _... 9712 Aug ‘17|...-|| 98 101}, West Union coll tr cur 66_..1938|3 - J) 9112Sale | 9112 91ig 2|| 91 1035 

Utah Power & Lt Ist 58....1944/F A| ____ 83% 85 Nov'l7|...-|| 85 961s Fd and real est g 44s_---1950\M-N| ---- 90 | 90 Nov’l7/....|| 90 99% 

Utica Elec I. & P tate Sa---1980|8 J) --7- ---- 101 June't7|----)/101 103 Mut Un Tel gu ext Ss__.-1041|M-N| ---- 101!2}10112 Sept 17 a 10112 10112 

ca Gas ret ! ---- 991¢ 98 Aug ‘17!_...|| 96 orth - SII OV'16).0.-\|oene coco 

Weatchester te eoid 5a yasniy © 97 . 1095 Mar‘t7)_. .1)102 108 ™ arent Tel gu'63606--1908)5 - J 1 



































* No price Friday; latest bid and asked. a Due Jan. @ Due April. e Due May. g Due June. h Due July. k Due Aug. 0 Due Oct. 9 Due Nov. ¢ Due Dec. # Option sale. 
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BOSTON STOCK EXCHANGE—Stock Record 
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SHARE PRICES—NOT PER CENTUM PRICES. Sales STOCKS Range Sinee Jan. 1 Range for Prevtous 
of the BOSTON STOCK Year 1916 
Saturday Monday | Tuesday | Wednesday ; Thursday | Friday Week EXCHANGE 
Decl Dec 3 | Dec 4 i Dec 5 Dec.6 | Dec 7 Shares Lowest Highest Lowest Highest 
| | ' | Rallroads 
#12412 128 | 12634 12712 #125 129 | 125 127 126 126 | 125 126 | 65. Boston & Albany......-. 100; 125 Dec 5) 175 Jan 11|| 172 Dec| 198 Feb 
33 33 | 34 34 3234 33 30 317g, 30 3212' 30l2 31 1,883 Boston Elevated......... 100; 30 Novl4! 79 Jan 19 651, Apr 881, Jan 
*76 80 | *78 80 *70 79 79 79 | 7312 79 | 80 80 | 149 Boston & Lowell.......-. 100! 7812Dec 6) 133 Mar22|| 119 Dec| 145 Feb 
*22 23 | 22 22 21 22 21 231g) 21% 23 | 21 22 | 415|Boston & Maine.._..-..-. 100 18 Nov 9} 45 Mari6 34 Aug 52 Feb 
2155 160 1-166 166. 19108 3ccc1PIO8 so ccck UTR Re Fiend ees 47 Boston & Providence---._ 100} 160 Oct 9| 213 Jan 30|| 200 Aug) 23512 May 
*2 5 *2 5 *2 gi #@ 5 | Last S2le 2 MOGULS) saunas Boston Suburban Elec. -_no par 2 July 3 3 July 3 412 Feb 5 Jan 
#1014 30 | *10%, 30 | *1014 30 | *1044 30 | bast Saie\aS Nov'l7| ......) TO. OE nscdcscacs no par 9 June28} 30 July 2 3 Dee 401, Feb 
‘ee 5. i. Sea aE 5 | Last Sale 412 Nov’l6} -.---- {Boston & Wore Elec a gg Ce own Bede 4 Mar 512 Jan 
sean Me 10.2, Oh 40.. 32 Pieces SS 1 Last Sale30 Aug’l7| .._---! Ee par; 30 Aug 3l 38 Feb 5 42 Feb 451g July 
*148 150 *148 150 |*148 150 |*148 150 Last Sale 148 Nov’l7} ..-.-- iChic Junc Ry & US ¥2--100 148 Nov30) 150 Jan 5/| 150 .Oct | 154 July 
slew eS Fe ee ee Last Sale90 Nov’l7} ....-. ee eee ee 90 Novi2} 108 Jan 27|| 10212Apr| 110 July 
#97 125, #100 125 |*100 125 |*100 125 Last Sale 125 Nov’l7} ..-.-- \Connecticut River....._- 90 10212 Novl2} 140 Mar28!/| 123 Sept] 162 Feb 
*4712 49 473, 4734) *47- .4734) 47 47 |*---- 47%! --- 26| Fitchburg pref.-.......-- 100| 47 Dec 5| 7812 Mar22|| 69%4Sept; 87 Feb 
we ee ee: a ee ee Last Sale 1181,Nov’ [i eee |Georgia Ry & Elec stampdi00| 118!4 Nov27| 133 Jan 17/|| 122 Jan | 131% Dec 
*30 8312 *89 8310] *80 8312, *80 8312 Last Sale,83\4 Nov'17\ ------| 2  _. = eee ee 100} 83 June 2} 9210Jan 9/| 786 Jan 94 Dee 
*89 90 | *89 90 89 891g, 89 89 | *87 89 | ---- -.- 35|Maine Central_........-.. 100} 89 Nov 5| 100! Mar 7!| 98 Sept] 102 Jan 
*2 3 *2 3 *2lo 3 | 21g _2ig) 2 2 | lig 2 345| Mass Electric Cos_._..... 100 llgDec 7 63g June26 412g Dec 8% Aug 
1212 13 12 12 11 12 97g 11 10 10 | 7 934! 767| Do pref stamped-_-___.-. 100 7 Dec 7| 314 July 3 26 Dec 44 Aug 
2814 2814) 2812 2812} 28 2812) 263, 31 281g 31 | 2812 2810) 1,403;,INYNH& Hartford._._. 100} 21% Septll| 52%Jan 2 5G Dee 77% Jan 
., me eK. eS ae i eee Last Sale, 9013 Oct’17) shceeu |Northern New Hampshire.100| 9012 Oct 30) 105 Apr 3 97 Jan | 107 Sept 
*90 96 | *90 96 | *90 95 95 95 | *90 95 Nosh. seduces ie ae 100} 90 Novi7| 135 Jan 6)| 13414 Dec} 157 Feb 
*19 «2 tise deat te ae Loe =e Last Sale 20  Nov'17| .--.--|Rutland, pret..-----.--- 100} 20 Oct 24| 8412 Feb 13) 20 May| 3512 Deo 
*88 96 | *88 90 | *86 89 87 87 | *83 Ps ane eS 5| Vermont & Massachusetts_100| 87 Dec 5| 110 Jan 15|| 10012 Aug 125 Mar 
37%4 3734 3712 3734] 3712 3712) *36 37 37 7 | 3612 37 | 475|West End Street._...___- 50} 34l2 Novl15| 5612 Mar17| 755 Sept) 6712Jan 
a i oc Ve a ees | ee 30 i ceeie! Saleen : a eee 50| 4612 Nov21| 74 Jan 6| 69 July| 86 Feb 
| | Miscellaneous 
*79 80 *79lo 80 *78\2 80 777 7778) 79 i) es 75 |amer Agricul Chemical_..100| 7514 Nov 9} 94% May 2|| 64 Apr| 102 Nov 
94 94 | 92% 93 92 9214) 91 921g) *9L 9212) ---- -..-} i ee. eae 00} 90!4 Nov12|) 1031,Jan 27|| 951!2Mar| 105 Deo 
*llg 13g) *1lig 13g] *Lig 13g 1 1 Wl casa  ecoal 5|Amer Pneumatic Service... 25 1 Dec 5 2%, Jan 9 34 Dec 34 Apr 
hi, Se ee, a ee eee ee ee ae So .. .. 50| 84Jan 2| 14 Mar 8i| 7 Dec| 16 May 
*95 9612 95 95 | *9312 Q4le) 9473 947%) 9354 93%) 96 97 | , 55|Amer Sugar Refining. _--- 100; 90 Nov 8} 1264June 9} 106 Apr | 12514 Oct 
Z10814 10312 10712 103 | 108 108 | 105 10712) 106 106 | 107 107 | RR See 100} 106 Dec 5] 12112 Jan 24|| 11412 Mar| 124 Oct 
106 107 | 1035 107!2] 105'4 10612} 105 10534) 10334 10534) 10214 104 | 3,707) Amer Telep & Teleg_____- 100| 1 10214 Dec 7| 12814 Jan 25|| 123 Dec | 13412 Sep 
#42 431g *4234 4414] *42 44 43 43 *43 44 | *43 44 | ona American Woolen of Mass. od 387g Nov 8| 58 June 8 42 Aug 56% Nov 
8912 8973! 90 9012} 883, 9012) 891g 89's) 89 8934) 89 8934 tt = aaa | 8712 Nov20) 10014 June 9 92 Jan | 10153 Mar 
*61 62 | *6ll2g 62 62 62 *6lig 62 Wate GRD nase. navel 5 Amoskeag eigmiescesce: a 62 Novl5| 75 Julyl7 66 Jan 79 Nov 
780° o5--| 980 cnnsh S80. ene<) (BO. BBL) PER. eeee) Hees 525] Re: Se 2 eee | 80 Nov28| 97teJan 5]| 98 July} 101% Feb 
115g 1214; Il 117g} *10%4 11 10%, 1034) 10%, 1034! 1014 1034) 770|Art Metal Construc Inc...10} 81g May16| 121, Deo 1)|-..-. ----|-.- -- <--- 
97 9712! 97 98 96 97 9212 96 | 95 95 935g 94 | 575 Atl Gulf & WSS Lines..100; 83 Septi3) 12112Jan 22)| 27 Jan | 147% Deo 
*60 607s, *60 607g} *60 607g; *60 6012; Last Sile,6012 Nov’ 17| intetiaia . ee See 100| 55'2Feb 9) 66 Jan 4\| 42 Jan 721g Nov 
*10 #%413 | *10 = 12 10 10 9 912} 912 92) Mle Biz 705|Cuban Port Cement---..- 10} 9 Dec 5| 201g June22|| w8'sApr| 25% July 
4 41g 37g, «3% 37g 41g] 3340484) #33, 414] ___- ----| 1,160 East Boston Land_.....-- 10} 3% Dec 3) 10 Jan 22| 814 Dec 13%, Jan 
*150 157 | 150 151 150 150 149 14919] 145 147 | 147 147 167| Edison Electric Ilum_.._. 100} 145 Novl5| 226 Jan 4|| 225 Dec 250 Mar 
#13014 13114, 12912 12934) 129 130 |*13012 13112} 130 130 |z123 126 307|General Electric......... 100; 122 Novil0) 17014 Jan 16)| 15914 Apr | 186 Oct 
*5 7 | *5 7 *5 6 6 6 6 6 rad 60\Intercnat. Port Cement... 10) 6 Nov 8! 18t9Jan 4 1614 Dec 23 Dec 
ous BB) SE 15 14 14 *13 15 *13 15 iene” cen A BE oc Oe 50 14 Dec 4) 3319 Jan 2 30 Dec 3534 Dec 
*95 97 | *95 97 951g 951g} *951l2 97 DE OPEL Gone chase 6|McElwain (W H) Ist pret- 100, 95!2 Nov30 102 Jan 18 95 June) 102)2Sept 
*79 80 | *79l2 81 80 80 7912 80 *79 80 78 79 68| Massachusetts Gas C o3..-100| 76 Nov19| 10012 Mar23 79 Sept) 100% Nov 
*67 69 | 65 66 ae fy eee 65 66 64 6412) 83| Do | ere 100| 64 Dee 7 81 Mar30 78 Sept 89 Feb 
#136 137 |*135 136 |*135 13612] 130 130 |*127 129 | -... ---- 10| Mergenthaler Linotype. ..- 100} 130 Dec 5| 169 Jan 31|| 155 May] 181 Nov 
* 2 | *3, 2 *% 862 *% 62 Last 38. |. Sept 17). <..--2 |Mexican Telephone. --_-.-- 10) 1 Marl6 134 July16 14 Nov 2% Jan 
*88 89 | #88 8812] *88 8812] *88 88l2} 88 8 ate 6|New ~~ weagennts 35 Jan 9| 95 Mar26 2312 July| 42 Deo 
Rete pe =. oad ia. Ruegew Last Sale\92i2 Aug’17| ---- iy Oc Oe 100} 60 Jan 10| 92t:Aug 7\| 50 Jan | 66 Dee 
101 101 10112 102 | 102 102 | 102 102 | 102 10212) 100!g 101 88| New Eopiend Telephone. - 100| 100 Nov 8) 12412 Marl0|| 120% Dec | 140 Mar 
#115 «#118 |*117 11819'*115 116 |*115 117 Last S1le\115 Nov’l7| ------ 'Nipe Bay Company .-_-.-.- 110 Novt2) 147 Jan 19]| 102!g Jan | 165 Nov 
*65 67 | 65 66 *64 6534; *64!2 66 *64 or eee. 41| Nova Scotia Steel & C__._ 100) 759 Nov20 112 Jan 11|| 102 Dec| 1554 Nov 
120 120 | 116% 11654 115 115 115 115 116 119 ee Se 140 Pullman Company.....-. 100) 115 Dec 4! 16614Jan 25|| 158!gApr | 175 Oct 
*30 33 | *3138 | 32 32 31 31 *31 DE.) sane. Gene 5|Punta Allegre Sugar. _-_.-. 50| 30 Fed 15) 46 Jan 3)| 351gDec| 59 Oct 
1214 12% 1214 12 3 | *12 TR) ae ee ee 10, Reece Button-Hole.___._- 10) 2i4 Dec i) 16 Mar29 15 Feb 161, May 
125 125 | 122l2 125 11914 12212} 119 121 122 12314) 121 12219| 1,356/Swift & Co.............. 100; 116 Nov 8 1627,Apr 16|| 125 Feb | 177 Oct 
*47 48 | *4719 48 4712 48 *45 4712) 46 46 etia’: Sate SU TOO. cancnwavncdsa 25| 40 Nov 2} 68 June 7 35 Jan 70 Nov 
27!2 2712) *291, 30 *25 28 *25 28 *25 28 eine cele : Ss _ eee 25 2712 Dec 1) 35 May28 28 Jan 33 Mar 
11812 119 | 118 11812) 11512 118% 114 115%] 115 11612) 115 11612 ,522|United Fruit...........- 100} 107 Nov 9) 15512Jan 22|| 136l2Jan | 168% Aug 
4219 43 | 42% 43 42 4234) 40% 42 41 Ally; 40% 41le 1 adi United Shoe Mach Corp.. 25| 39!2 Nov15| 58i4Jan 3 50 June| 6312 May 
251g 25lg! 2534 2534) 253%, 2534] *25l2 26 2512 26 26 26 207| Do ee ea 25| 25 Oct 29) 30!g Mar 8 28le Jan 21 Sept 
9114 92 | Qllg 92 885g 9134) 865, 8934] 87% 89%) 8633 8712} 7,990,U0 8 Steel Corporation....100| 86% Dec 7) 135 Mav2s}| 79% Mar) 12953 Nov 
109 109 | 109 109 108 108 |*108 108% )*10814 108%) -.-. _-_- I. = See 0| 10754 Nov19| 121 Jan 27|| 11514 Feb | 122% Nov 
*51g 51g) *5lg Sle 5 5l4 47% 5 47g 847 4% 5 3,2: 30) Ventura One Fields. 5 434 Dec | 87g Jan 26)| 653 Sept; 13 Jan 
| Mining } 
*1 l1p) *] 114 | *1 lig} *1 13, Last Sale\1 Mew att «sass PRR. iikavecaseaa 25 1 Oct 26! 44Jan 2 1%, Feb 57, Deo 
*82 84 | 8214 82145 82 82 82 82 81 81 *80 =81 alt, ERE 25| 81 Dec 6) 108 Jan 2/| 91 Aug} 12512 Nov 
*2le _...| 21g 25g! 2% 212] 23, 23) 2ig 2l2i 214 2% 660| Alaska Gold........----- 10} 2 Nov24 iitgJan 2|| 10 Dec! 2612 Jan 
*25 .60) *.25 .60, *.25 .60} *.25 .60 25 .25) *.25 .60 100|Algomah Mining_......- 25 14 Septl2); I4Jan 2 %4 May 212 Nov 
*51 53 | *50!12 52 | 51 51 *50 52 50 5012} *50 51 128) Allouez....-.... 25| 50 Dec 6 70 Mar 6|| 56 Dec 831g Nov 
13 13 *13 13144 13 13 1214 123g *123g 131g *121g 12%, 280) Amer Zinc, Lead & Sm: alt. 25| 12 Nov 2) 4114 Jan 26 291eJuly| 9753 Aor 
*42 47 | *4312 46 ) #43 46 ) 4312 4312 #42 45 | #40 4212 Oe Od cn enennn 25} 40 Nov 5 73 Jan 3 | 60 July) 86s Nov 
*11 114! 10 10 | 10% 107%} 10!2 1012) 10% 1073) *10% 11 351| Arizona Commercial...... 5 8!g Nov 5, 15l4Junell|| 75gJuly| 18 Nov 
*.55 60) *.55 60, *.56 60)  .58 .58| *.56 60) *.57 — .60) 100| Butte-Balaklava Copper.. 10) .35 Novl9) 214Jan 26|| 112 Aug 5lg Feb 
*17 1812) *17 18le *16 1719) *16 1712 Last Sale|16 Nov'17| core -|Butte & Sup Cop (Ltd)... 10; 16 Nov20) 52 Jan 26); 42 Dec| 105% Mar 
6412 65 65 65 | 63le 65 6214 6312) 6412 6512) *60l2 6312 531\Calumet & Arizona____._. 10 62 Nov 2 8514 Jan 26 66 June} 101 Nov 
422 425 425 430 | 425 425 423 425 420 425 420 420 136|Calumet & Hecla....-..-. 25| 420 Dec 6 690 Feb 20|| 510 Dec| 640 Nov 
*14 1419! *14 14!o *14 1412) 14 14 14 14 *13 14 Jo” ia 25) 12 Oct 18) 27% Jan 16 14 July} 27 Nov 
*4114 42 | *4114 42 | *41 41%) *40 41 4114 4234) *415g 4214 55|Chino Copper.......---- 5| 37 Nov 9! 63 Mar 7 46 July| 7353 Nov 
At 44 4334 45 | 4312 4414) 423, 4312) 42 43 41%, 42 1,090|Copper Range Co. ..---- 25| 4134 Dec 7| 68 Jan 17 5412 July| 873 Nov 
*2 au) 3% fii 3 2g} 2 2 | *1% 2 *13, 2 670 Daly-West........-..... 20; LigAnr 23; 3 Jan 12 2 July| 3% Mar 
419 412) 419 419 419 45g] Alp 458) 41g Als 412 419) 1,360;Davis-Daly Copper...... 10) 3'4 Nov 5 7i4Jan 16), 434 Dec 744 Deo 
103g 1033) 1012 1012, 1014 1019} 10!g 10!2 a te 10% *91g Oly 295\ East Butte Copper Min__- Br 9 Nov l 16 Jan 3 lligJuly| 20 Nov 
*4lo 5 *473 5 | "47g 5 *419 5 419 410 REI ac cee ctoke 5) 414 Oct 16) 9 Mar 6 6 June! 134 Nov 
*65 70 | *65 70 | *65 70 *66 8969 Last Sale 68. Noe’ h7i scncan \Granby Consolidated _-__- 100| 68 Nov23! 92 Jan 17|| 79 July| 120 Nov 
*37 38 | *37 38 | 3712 3712) *37 38 *3612 3719] *36%, 38 5\Greene Cananea._..._.-_. 100) 35 Nov 7| 46t2Jan 3 34%, June| 5514 Nov 
*Zlo 834 Slo 819) 834 834) 8 81g! *8 Slo) *8 Sle 245| Hancock Consolidated... 25) 8 Dec 5) 2012Jan 19 1012 June! 231g Nov 
7} 11g) *1l4 1!p lly Illy] *1lg 2 "114 19) *1l4 lle 275\ Indiana Mining......-..- 25 114 Oct 26) 4 Mar22\' 2 July 6lg Nov 
*52 55 | 53 53 | 53 53 | 53 53 #53 55 *52 54 105) {sland Creek Coal....-.-- 1} 52 Nov 7| 761g Junel8 42 Sept| 73% Dec 
*81l2 $212) *80 81 8ll2 8119, S81lig 8il2) *80 82 *80 32 Sr Seep 1} 80 Novl9|. 94 Aor 28 88 Jan 931g Dec 
*2212 24 | *23 24 23 23 | 23 2312; 24 24 *23 24 180| Isle Royale Copper.__..-. 25| 221g Nov 2) 36 Jan 18 25 July| 43 Nov 
*43, 5 | *48 5 | #47 Sigil #43, 5igl Last Sile|5 a i eee OS) a f 4\4,Apr 9) 6 Aug 22 3!g Mar 5%, May 
*11, 1% lig 114} 14g lg, *1 144) *1 114] 11g) 555| Keweenaw Copper..-..--. 25) lig4June 8| 4%Jan 27 24% Feb 8 Apr 
63, «= 6le2 6 614 6 6 6 6 | 614 614| 5lg 6 705|Lake Copper Co._...-.-- 25) 5 Oct 31; 18 Jan 2 914 July} 1912 Feb 
*23, 3 *23, 3 | *23, 3lgi *23, 314) $ 23 *134 = Q1e 540 La Salle Copper__........ 25) 2 Dec 6 5 Jan 16 314 July 6's Nov 
*5 6 | *5 6 *5 6 *419 51! Last Sale|5!2_ Nov’l7| ------|Mason Valley Mine...... 5 41g Nov 9| 8% Aug 2 llzg Aug 9 Nov 
*6lo 634) *6lo 634 6l2 6 le 612 71 #*6le 7 *hlo 7 2035 Mass Consol.._______ 25 5 Nov 1| 15tgJan 17 10 July; 19'2Nov 
1140 12 lig 11g} *11g 138) I 1 | *] 14) *1 114 225 Mayflower-Old Colony... 25) 1 Nov 7 3 May23)| PN BE 
*l5g 17g| *15g 173 *15g 17g) *15g 17g) *15g = 17g) lig 2 120; Michigan ...~-<<<o<cceee 25) 15g Aug 20) 5le Mar24|| lle Jan 4% Nov 
5714 59 | 5S7lo 5734) 57 5734) 57 57le|  57le 5712) 5712 571s 384| Mohawk....-.........-- 25| 57 Dec 4 98 Jan 3} 77i2July| 108 Nov 
*17 1734) *17 17%; *1612 17 *17 1734) Last S1le\167g Nov’l7| ------|Nevada Consolidated ____- 5| 16 Nov 9| 2612 Mar 7|| 15 Jan 331g Nov 
*17 21 3 2 *17, 2 | 17% «617% *173 2 | *1% 214) 70|New Arcadian Copper.... 25) 1%, Nov 9| 6 Jan 2)| 4%July| 1014 Jan 
*1314 14 | 13 13 1312 13%! 1314 134! #13 14 s. i 550, New ldria Quieksilver.... 5| 10 Nov 7| 172Aor 8/| 9 July| 24% Jan 
Oe ee tase “Oe ee a *.... B } Last Sile 22 Aug’l7| ------|New River Company-.--..- 100; 22 Jan 25| 30 Mar20'| 20 Dec 31% Nov 
*66 70 | *66 70 | *66 70 6612 66le *66 70 6612 662 36} Do  pref.............100| 6612 Dec 5| 924 Mar20)| 77 Dee 934, Nov 
> es *3 83g Rig Sl4 8 813} *77g 814 81g &ly 700) Nipissing Mines___._.--- 5) 6% July 2) 95g Sept26) 6 Mar 94 Nov 
1314 133% 13!4 1312 1319 13%) 1314 13!4] 131g 1314 13 1318 640 North Butte........-.... 15| 1144 Oct 18) 2414 Mar28|}| 20 July| 32lgNov 
* 50 60) 50 .50 .50 50; *.50 -60) 50 I iat 50} 400| North Lake..........__- 25| .30 Nov: 20) 2%, Jan 3) .50 June 41, Jan 
*] 2\| *1 a 2 *1 2 Last Sale\1 NOW Ed «6naue Ojibway Mining...-.-- -- 25} 1 Nov26| . 2% Jan 12) llg July 27, Apr 
40 40 | *39 40 | 39 39 38 39 39 39 | 38le 3812 345\Old Dominion Co__-..-... 25| 33 Nov 7) 67% Mar 12) 59 Dec 83 Nov 
*59 60 | *59 0 | BS 59 57 59 | *56% 59 | *563, 59 Cian 25| 57 Nov 5 95 Mari2|| 70 July| 105 Nov 
18 1814! 17 } "7 1814} 1712 1712| 18 18 | 48 18 787| Pond Creek Coal......... 0} 16 Nov 1} 28%Junels|| 11tg Mar| 23% Dee 
64 64 | *63 5 65 64 64 6312 64 | 6412 6412) 99) RS 25) 60 Nov 7) 94!2Feb 21)| 81 July} 10912 Nov 
#221, 23 | *22 } 22 | *22 2234) *2214 227% 2214 223) 185 Ray Consolidated Copper. 10! 20 Nov 5 32ig Apr 3) 20% June} 36% Nov 
*54 55 | 54 f J 54 *52 54 *52 55 | 53 53 41\S8t Mary’s Mineral Land.. 25| 50 Novi5; 89% Mar 6) 6ligJan | 110 Nov 
*50 .60| *.76 .80| *.50 .80 7 80} *.76 .80) *.60 .80} 190\ Santa Fe Gold & Copper.. 19) .75 Nov 1) 2 Jan 2) 114 July 37, Jan 
57g «6 53%, 6 | 5% BY, 5% = «57g 53g 534) #534 | 1,025iG@hannon.....+-«ceeecscc 10 5g Oct 18) 10 Jan 5 7 July| 1212 Feb 
*1812 20 | *18!2 20 | *18 20 | *18 20 Last Sale 1912 Nov'17| -.--_-|Shattuck-Arizona. .....-- 10} 19 Oct 31| 30lg MarlO|| 24%, July) 40% Feb 
#115 :17g| lig «lg! «=*1lg 2 *lig 14%) *11g 2 Ig 112) 75\South Leke........<---- 28] 1 Nov 9 6'4 Jan 2) 4 Aug 812 Jan 
e364 3 *36 16) *.14 .16] *.14 .16 Bae Sile| .16 Nov'l7; oaoneeloten Deen M & 6.....-- 5) 12 Nov 1 31 Jan 26 19 July .59 Dec 
5 a4 6 ee 5 5 5 Sis} *5 = Bilg 115|Superior.......-..------ 25, 4!2 Nov 5) 16% Mar 6)| 12!gJuly| 2812 Jan 
*3lg 312, 312 312] *3lg Big) 3 Big 3 314) *2% = 3 700 Supertor & Bostoa Copper. 10) 2i2Oct 18) 8iJan 6 ll Jan 8% Oct 
4 4 *4 419| 41g 31%, 4 4 4) 4 4 pik. . See 255 3 Novl9 8g Julyll 4i4July| 12% Jan 
11%, 114] *1%_ 133) *1%— 1% 1% 1%1 *1% 1's 1! 1's] 1,100 Tuolumne Copper-.-_-.--.-- 1| 1 Mayl2| 2% Jan 9) .15 Jan 212 Deo 
4510 46 46 4634) 447% 45%) 44%, 45 4414 45 | 4412 4412) 1,043) |O 8 Smelt Refin & Min... 50) 41% Nov 8) 67%Jan 4/| 54igJan | 8133 Now 
#451, 46 4534 4534; 44:2 45 4410 4412) 45 45 437g 445, 4 a Oe 50| 4312 Novl2| 521gJan 4 49 Feb 53% Apr 
Qig 21g Zig 214] lg Dg] «= Big Dg) Dig Dlg) 2g DN) 405 Utah-Apex Mining... -- 5| 1% Mar28| 37g Sept27 27, Dec 51, Apr 
121g 1212} 1212 1219) 123 42%) 1212 121g) 12 1212) Lily 112 648|Utah Consolidated ....... 5| 10 Nov 7) 21g Feb 20)| 121gJan | 3012 Nov 
*7514 76 | *7434 75l4| *74 7434) *75l2 7614 Last Sile;79 =Nov'l7| ---.-- |Utah Copper Co.....-.-- 10| 72!4 Nov _5| 118% May26|| 75 June| 127% Nov 
*23, 27% 2% #3 234 2% 27g «= 27g) #28, 27g) * 2% 320) Utah Meta! & Tunnel.-_.-. 1| 212 Oct 31 65, Jan 16 54 Dec 1lllg Mar 
*24 3 Qin Q2le| 2% 3 *2 3 *2 Ore we <a Tg. eae 25 2 Oct 22 Jan 2) 2%4 Jan 812 Nov 
*] 2 *} 2 *} 2 *llp 2 Last 8 wy Nov’ i Pee -|Winona ......- ao a 2 Oct 8 5's Jan 25 3% Mar 84 Now 
#3219 3312, *3212 33 23 4688 |. 983. 3 32 2 | 34 35! Wolverine ....--c-ccece 25) 32 Nov 1) 5312 Mar 3| 45 Oct 6712 Feb 
#19 3,! *1o 34) *1p 34 *1p 34 Last Bale 75 Oct’ Pere, ieee 25 .15 Aug 23 2igJan 3 lle Aue 2% Feb 
®]Bid and asked prices, @ Ex-dividend and rights. ¢ Assessment paid. & Ex-rights. s Ex-dividend. wo Hali-paid. 
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Outside Stock Exchanges 





Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Dee. 1 to Dec. 7, both inclusive: 





U 8 Liberty Loan 3 481 947 
Second Liberty Loz an 48 


Friday; 
Last 
Sale 

Price. 
98.40 
97.12 


Am Tel & Te) coll 48_.1929 ~ 
AtlG &WISSL 5s_.1959 
Chic Junc & US Y 58.1940 ~~ 
Gt Nor-C B & Q 4s__1921 
Mass Gas 4'4s____-_.1931 
4\48 ..-. on 1929 
N E Telephone 5s 1932 
Pond Creek Coal 6s_.1923 


Punta Alegre Sugar 6s 1931 
Swift & Co list 5s 
Western Tel & Tel 58.1932 


~1944 _- 





| Week's Range 
| Of Prices. 
|\Low. 


98.20 


92 

79% 
93% 
89% 


Sales 
for 

Week. 
High.| Shares. 
99 193,200 
98 116,450 
83 7,000 
78 7,000 
94 1,000 
93% 4,000 
83 3,000 
&Y 1,000 
91 1,000 
92 5,000 
80 11,000 
93% 4,000 
90 9,000 


Range 


since Jan. 1. 
High. 
Dec; 100% Sept 
Nov, 100 Oct 
Nov 92° , Jan 
Oct 85% Jan 
Dec 102! 4 Mar 
Nov 99% Jan 
Dec 94% Feb 
Nov 98% Jan 
Nov; 100 Mar 
Dec} 112% June 
Nov 96 Jan 
Nov! 102% Jan 
Dec' 100% Jan 





Chicago Stock Exchange.—Record of transactions at 
Chicago Dec. 1 to Dec. 7, compiled from official sales lists: 






































Friday Sales 
Last |Week's Range) for Range since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par\. Price.| Low. High Shares. Low. | High. 
bt, antiddC; Racine s | Saas et: | eens 

Amer Shipbuilding... 100 91 93 390] 39 Feb] 95% Aug 
Bootn Fisheries, com , a 

| eae (no par)-| 193 18% 20 393; 17 Nov} 25 Jaly 

Preferred -.--- 100 81 82% 20| 81 I eb) 94 Apr 
Chie City & C Ry ptshcom|__- 2 2 100 1% Oct) 4% Jan 

Preferred : 15 15 16 130] 12 Nov | 353 Jan 
Chicago Eley Ry common|-_----- 2 2 50 2 Dec) 7 Jan 
Chic Pneumatic Tool -100| 45 45 47 205) 40 Nov| 78 June 
Chic Rys part ctf 3” - 1% 1% 150} 144 Dee) 3 Feb 
Chicago Title & Trust 100] 172 171 172 35} 171 Dec) 220! Feb 
Commonwealth Edison.100} - - — - - 102 104 307) 101 Nov| 142% Jan 
Cudahy Pack Co com__100 _.| 108% 110% 295| 108 Feb} 129% Apr 
Deere & Co, pref.-_- 100 ' 95 95% 93| 95  Nov| 100% Aug 
Diamond Match___._.100| 102 101% 103% 221) 101% Dec) 132% Mar 
Hartman Corp..-.....100].....-.]| 33 42 1,070 Dec! 78} Jan 
Hart Shaff & Marx,com.100 49 58 425) 49 Dec! 90 Jan 

on, SEO PPE 100} 105 105 108 80) 105 Dec, 118% Mar 
Lindsay Light_-......-10}_~-- 23 «24 100} 16% Feb) 35 June 
Middle West Util com_100)-_----- 25 25 10} 25 Dec 58 Apr 

oT ees 100) 2 57 57 116) 57 Nov) 7 Mar 
People’s Gas Lt & Coke.100| 38 38 40 66) 37 Oct) 106 Jan 
Pub Serv of No Iil, com 100 = 75 75 10) 72% Nov} 114 Jan 

Preferred EN i 85 87 5} 85 Dez, 102% Jan 
Quaker Oats Co______- 10C@;} 250 250 250 12) 225 Nov| 340 Jan 

Preferred - BY 97 97} 31) 96% Nov) 115 Feb 
Sears Roebuck common100| 134 132% 139 3,275|¢c132}4 Nov| 239 Jan 

Preferred _..______- 100 _.| 120 120 5| 120 Nov| 12734 Mar 
Shaw W W common___100 e 61 61 85| 50 Feb| 74 July 
Stew War Speed, com__100 -| 47 49 80) 44'4 Nov) 101 Jan 
Swift & Co_______- _.100) 121%| 119 124%] 3,536] 115% Nov| 165% May 
Un Carbide & CarbCo_.10| 50%| 49 54 8,443) 404 Nov, 58 Oct 
United Paper Bd, com_100|-_-__--- z174%6#17% 25} 15 Nov; 34% Jan 

Preferred _.........100|] 65 65 68 125) 65 Nov} 8] May 
Ward, Montg & Co, pref 109 109%4 71) 10844 Sept; 117% Jan 
Wilson & Co, common_100 i 45% 45% 95| 43 Nov; 84% May 

Brererree .. nnn _100} 93% 93% 95 160 93% Dec) 10724 May 

Bonds. 
Armour & Co 4'%s___1939 o 83% 83%] $3,000) 83% Dec) 94% Jan 
Chicago Rys 5s 1007) ....< 8214 8346) 10,000) 51 Nov; 97% Jan 

Chic Rys 4s, series ‘‘B”’ : 55 57% 6,000) 55 Dec! 70 4 Jan 
Chicago Telephone 5s_1923| 96%| 961% 974) 6,000) 95'4 Nov) 102! 4 Feb 
Commonw Edison 58.1943} 93%| 93% 93%] 21,000) 91 Nov} 1035 Jan 
Liberty Loan 34%s__..1947| 98.40/98.40 98.80 10,800|98.40 Dec 100 10 June 
Liberty Loan 4s______1942] 97.26|97.24 98 11,850|97.24 Dec|] 109 Nov 
Peop Gas L & C ref g 5s '47 ; 80 80 2,000} 79% Nov, 102% Jan 
Swift & Co Ist g 5s_..1944] 93%] 93 93%| 31,500) 92 Nov, 102 Jan 
Wilson & Co Ist 6s_..19411____-- 96 96 1,000!) 96 Nov 103% Jan 

z Ex dividend. bEx 50% stockdiv. cEx 25% stockdiv. aEx rights. 


Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Dec. 1 to Dec. 7, both inclusive, compiled from the official 


sales lists, is given below. 


per share, not per cent. 


cent of par value. 


Prices for stocks are all dollars 


For bonds the quotations are per 























| 











Friday j | 
Last |Week’s Range| Sales | Range since Jan. 1. 
Sale of Prices. | for 
Bonds (Concluded) | Price. |\Low. High.| Week. Low. | Htgh. 
| | } 
Amer Gas & Elec 58__2007,_____- 84144 8514) $2,000, 84% Dee! 97% Jan 
cae ng OE COTE {oe 84% 85 | 600! 84% Dec) 97% Mar 
Baldwin Locom Ist 58_1940)______ 99 99%; 2,000) 99 Nov; 104% Jan 
Consol Trac N J ist 581932! 9534) 95% 95% 2,000) 95% Dec| 102% Jan 
Elec & Peo tr ctfs 48__1945 _____- 72% 73 7,000 72% Nov| 84 Jan 
nap emug MPT EET 1945)_____. 73 73 300, 70 Aug| 86 Jan 
Lehigh Val gen cons 4s 2003 _____- 80 80 6,000, 80 Nov; 91% Jan 
Gen consol 44s___.2003) __ -- 90% 907 9,000; 9024 Nov; 102 Jan 
Lehigh Val Coal Ist 551933) 100 100% 101 9,000 100% Nov!) 106% Jan 
Leh Val Tr ref & imp 5s_’60 _____- 80 80 1,000| 80 Dec| 94% Feb 
Pennsylvania RR 5s__1919)|____._| 100% 100} 1,000; 100 Oct}; 100% June 
General 4%s_____- 1965 91 91 914%; 16,000; 90 Nov; 104% Jan 
PW & Betfs 4s____1921|____- 6,000, 97 Dec, 107% Jan 
Phil Elec 1st 5s (new)_1966, 95% 44| 22,000; 94% Nov| 102 Apr 
RIED, indies eect x aie 10 1966|_.___- 4 800| 95 Nov, 102% May 
Reading gen 48______1997 84 5%! 10,000' 83 Nov) 96% Jan 
Spanish Am Iron 6s_.1927 99% 99% 99\%|' 7,000 99 Nov; 102% Mar 
Welsbach Co 5s_____- 19801 ...065 95 95%| 10,000, 95 Nov, 99% Jan 
NMEA waters wienies 1930|--._-- 95 95 200 95 99% Jan 


Dec) 
| 





Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Dee. 1 
to Dec. 7, both inclusive, compiled from the official sales 


lists, 
share, not per cent. 
of par value. 


is given below. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 











Stocks— Par 
Alabama Co ._..-100 
Atlantic Petroleum _ -_- 
Baltimore Tube, pref__100 
Consol Gas E L & Pow_100 
Consolidation Coal___.100 


Cosden & Co- 
Cosden Gas, pre ferred _. -5 
Davison Chemical__no par 


Houston Oil trust ctfs__100 
Preferred trust ctfs__100}- 

Monon Vall Trac 25 
Preferred ‘ -25 


Mt V-W'b’y Mills v t r_100 
Preferred v tr 
Pennsyl Wat & Pow___100 
Robinson Oil preferred __ 
Seaboard Air Line pref_i00 
United Ry & Elec_...-- 5 
Bonds-- 
Atlantic C L (Conn) ctfs 5s 
Atl C L (So Caro) 4s8__1948 
Balt Spar P & C 448.1953 


Canton Co 5s- iia dames 
Chicago Ry Ist 58____1927 
Coal & Iron Ist 5s 1920 
Consolidated Gas 5s_-_1¢ 139 
Consol G, E L& P4%s '°35 
Notes 6% ‘i — 
Notes 5% 
Consolida’n Coal ref 5s °50 
Convertible 6s 1923 
Cosden & Co series A 6s_-_- 
Series B 6s- --- a 
Cosden Oil & Gas 68__1919 


Elkhorn Coal Corp 68.1925 
Elkhorn Fuel 5s_---- 
Kirby Lumb Contr’t 6s '23 
Md Electric Ry Ist 5s 1931 
Minn St & St PC jt 5s’1928 


100} - 


Last 
Sale 
Price. 





90 


96 
90 


100. 





1918|____- 


1942 __ 


93 


Friday) 


. os 
78 


5414 | 


Monon V Trac 5s_-- 

Norfolk St Ry 5s__-_..1944 

No Balt Trac 5s__...1942 

United Ry & E 4s_-___1949}_- 
Income 4s_ - - -- ..-1949 
Funding 5s small___1936 

Wash B & A 5s_.-...- 


1941 


83 











Sales 
|Week’s Range| for Range since Jan. 1. 
of Prices. Week. | 
Low. High.\ Shares. Low. High. 
50 50% 41 44 Oct 67 June 
324 4 250 3% Nov 9% Mar 
90 90 10, 90 Dec 109 Jan 
99 100 441; 97% Nov} 127 Jan 
90 91% 675 89 Nov) 114 Jan 
6% 7\%| 10,666 6% Dee} 18% Jan 
3% 3% 2,054 3% Oct 5% Jan 
23% 24 640! 2344 Dec| 44% Jan 
22 24% 1,587] 12 Oct; 25 Nov 
59% 60 90) 55 Oct) 67% Jan 
14% 14% 172 14% Nov, 16 Oct 
23 23 16] 23 Dec; 23 Dec 
15 15 35 13 Mar; 19 Jan 
64% 64} 9| 60% Mar| 73 July 
61 63 103 61 Nov| 84 Jan 
6% 6} 10 6 Aug 7 Sept 
i9 19 10 19 Dec 32% Feb 
23 24 113) 22)4 Nov| 35% Jan 
| 

91 91 $1,000} 91 Dec} 101 Feb 
80 80 10,000} 80 Dec 80 Dec 
90 90 2,000} 90 Dec 98% Jan 
971% 97%41 17,000 97% Sept; 100% Feb 
8314 83%] 2,000; 8314 Dec] 97 Jan 
95 95 1,000} 95 Dec; 100 Jan 
100 100 2,000} 100 Sept; 106 Apr 
77% «278 11,000} 77% Dec 93% Jan 
96 96% 7,000} 96 Dec 984% Aug 
90 90! 14,000) 90 Dec} 107% Jan 
83 $3 1,000} 82} Oct| 95% Mar 
100 100%» 52,000] 100 Nov; 110 Mar 
78% 79 | 7,000 77% Nov 95 Aug 
78 78341 39'000| 78 Dec| 97% Aug 
93 93 3,000 88 Oct 93 Oct 
95% 96%! 21,000) 9514 Dee}! 101% Jan 
99 994 2,000} 99 Dec| 107% Jan 
96 97 6,000) 95 Nov; 100 Jan 
89% 89% 1,000} 89% Dee}! 100 Jan 
94% 94% 1,000; 94% Nov; 102% Jan 
88% 88%) 1,000} 88% Dec) 96 Jan 
97 97 1,000} 9614 Nov} 103% Feb 
99% 99% 1,000} 9834 Nov; 106 Feb 
75 75% 9,000; 75 Dec; 84% Jan 
54% 55 5,000} 5414 Dec) 67% Jan 
80 80 300; 80 Dec, 90 Jan 
80 33 12,000; 80 Nov; 88 Jan 











Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Dee. 1 
to Dec. 7, both inclusive, compiled from the official sales 




















| Friday | Sales lists, is given below. Prices for stocks are all dollars per 
| Last |Week's Range for | Range since Jan. 1. | share, not per cent. For bonds the quotations are per cent 
Stocks— Par | Price. |Low. High. Shares. Low. High. of par value. 
American Gas of N J_- 100) 90 90 94% 38 90 Dee, 121 Feb 
Baldwin Locomotive __100}__-_--- 55% =55%4 50 449 Feb 76 July Friday Sales 1 
oats & Buea Corpvte ee aguee e pH 7 a. a es pr a Last |Week'’s Range| for Range since Jan. 1. 
Yambria Iron____..-- | 2 ‘ ec Mar Sale of Prices. Week. 
Cambria Steel seseeces 50) oe 116 116 15 100 Feb 163. June Stocks— Par.) Price. |\Low. High.) Shares. Low. | High 
Consol Trac of N J_---100|------ 66 66 | oe 66 Nov) 74 CORD eteeiens 
Elec Storage Battery..100) 49 48 49% 95 47 _ Nov 6744 Jan | Amer Sewer Pipe--------- | 16%| 16% 16% 20} 16% May) 19% Jan 
Insurance Co of N A-.-10)__---- 243%, 24% 330 244 July; 27% Feb | Amer Wind GlassMach100'_____- 40 40 10} 40 Nov) 62 Jan 
J G Brill Co_-_--____- Me its 16 17%4| 320) 10° Nov) 33 Jan | Columbia Gas & Elec_.100| 30 30 = 31 125 27 Nov| 47% Apr 
Lake Superior Corp.--100) 11%) 11 12 1,880, 10% Nov; 24 Mar | Crucible Steel common 100} ------ 52% 52% 10} 52% Dec| 90% July 
Lehigh Navigation_---- 50 0 574 60 1,551 55% Nov) 85 Jan | Diana Mines_____-.----- 1 4c 2e 4c 7,800 2c Nov} 1 Apr 
Receipts 1st paid-_---- -- ee 174 20 1,093 174 Dec| 20 Dec | Gold Bar Mines_______-1|_----- 13c = 15¢ 700} 13c Nov; 48¢ Jan 
Lehigh Valley_-....--- 50} 53)4) 52) 54 4) 166 51% Nov| 79% Jan | Harb Walker Refrac pf 100] ------ 102 102 50; 103. Nov) 109 Jan 
Midvale Steel & Ord- - - - 50} - - - - - - 43 42 2) 40 Nov) 67% June | Independ Brewing, com _50}_- - -- -- 14% 1% 450 1% June) 3% Jan 
Minehill & S H__.._.-_- | eee 52 52 | 10 51 Nov| 58% May Preferred __.___- ESS 11 11% 140 8 June} 17% Jan 
Pennsy! Salt Mfg___-__- | eee 88 88 e | 79) 87 Nov 100 June | La Belle Iron Wks pref_100}_____ 121 121 35| 120 Oct| 128% Jan 
Pennsylvania - | 2 ey 50} 44% 4414 46 4\ 9,695 44% Dec; 57% Jan | Lone Star Gas___----- 100} 96 95% 96% 279) 90} Jan} 100 Sept 
Philadelphia Co (Pitts).50) 27 27 = a 40 25 Nov; 41% Jan | Mfrs Light & Heat..-.50| 515%] 5134 52%] 1,255} 51 Nov| 73% Apr 
Pref (cumulative 6%) -50} 30 2974 30 a 882) 29 74 Dec) 43 Jan | Nat Fireproofing pref-- 50} ------ 9% 9% 140 9% Nov) 17% Jan 
Philadelphia Electric__.25| 25 25 | 25 4! 1,859) 24% Nov 3434 Jan | Ohio Fuel Oil. ___------- 1] 15%] 15% 15% 680 1514 Nov| 22 Jan 
Phil Rap Tr vot trrets.50) 2634] 2634 2734! 3,401) 22% Oct) 34% Jan | Onio Fuel Supply _____. 25} 41}4) 41% 41%) 580) 41 Nov) 56 Jan 
Philadelphia Traction..50| 68%%| 684 694 150; 67 Ae Nov 84 Jan | Oklahoma Gas new_-___25|------ 25 25% 195} 25 Nov 30 Aug 
iat ee Seca 50 6844 67, 71 Me 713 60 = Nov 103 ¢ Jan Peop Natural Gas&Pipe ae 35 35 40 35 Feb 37 Feb 
Tono-Belmont Devel_-_-1 3%| 3% 3%) 3,732) 3 4 Nov 5 Aug | Pittsb Brewing pref-- - basins 13 14 105} 10 May! 21 July 
Tonopah Mining----_.._1]------ - 5. 520 P 44 Nov) 7% Mar | Pitts Con M M & T_----1]------ 5e 5e 100 5e Dec) 16c July 
Union Traction---.._.- 50; 41% 41% ; 41 4 429 0 Oct) oft 4 Jan | Ppittsburgh-Jerome Cop_ . 52¢ 50e 8 56¢ 2,600 45¢ Nov 1.55 Jan 
United Cos of N J___-_- ee 205 4 205 7% | 5 205 . Oct) 226 Jan | pitts Oil & Gas______- 100)_____- 5% 5% 100 % May 17% Mar 
United Gas Impt______- 50| 66 65% 68 1,713) 65 4 Dec! 9114 Mar Pitts Plate Glass com__100} 119 | 119 119 32| 118 =Apr| 135 May 
U S Steel Corporation ert 87 8634 92 4 21,628 86s Dec) 134% May | Ross Mining & Milling _1]----- 8¢e 8c 500 8c Dec| 28¢ Jan 
Warwick Iron & Steel__10]------ 8% 8% 25) 27% Nov; 9% Jan | Union Natural Gas. ---100]------ 153% 153 10) 15334 Nov) 185 Jan 
West Jersey & Sea Shore eee 44 44 70 44 : Nov; 53% Jan] US Steel Corp com. --100}------ 86% 91 335) 8654 Nov) 136% May 
Westmoreland Coal-_ .-50) ------ 77 oe 9, 7334 Sept) 80 Feb | wWest’house Air Brake__50| 95 95 96— 412| 94% Nov; 157% Feb 
Wm Cramp & Sons_.._100| 68 67 68 14 | 110 66 Feb) 92 Apr | w’house El & Mfg com_50| 37%4| 37% 38%) 1,055) 36 Nov; 58% May 
York Railways pref----_50)|------ 32 32 | 10, 32 Nov; 39 Jan 
Bonds— 
Bonds— | 955 40 41 $4,000) 36 Apr| 50 Jan 
US Liberty Loan 31481947} 98.20, 98 99 aes 98 Nov 100.5 June een 1949 5 =. -| 51 51 | 16,000) 45 ape os“ Jan 
Second Liberty Loan 4s_! 97.30! 97 98 /| 46,250! 97 Nov 100 Oct 
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Volume of Business at Stock Exchanges 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 








| 
State, Mun. 
& Foreign 
Bonds. 


Week ending 
Dec. 7 1917. 


Stocks. Ratlroad, Untted 
States 


Bonds. 





Shares. | Par Value. | 





Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 


$569 ,000) 
946 ,000| 
1,278,000) 
1,726 000) 
1,658 ,000 
832,500) 


$7,009,500; $2, 


135,900) $12,886,000) 
267,200] 24,801,500) 
526,550) 49,538,500 
833,500) 77,517,500 
455,400! 41,247,500 
335,940, 31,246,250 


$306 ,000 
636,000 
444 ,000 
365,000 
471,000 
481,500 


$890,000 
1,756,000 
2,050,000 
2,955,000 
2,801,000 
2,076,000 








| 2,554,490) $237,237 ,250 703 ,500| $12,528,000 





Week ending Dec. 7. 
1917. 1916. 


2,554,490) 6,396,833 175,415, 
|$237, 237 ,250| $555,808, rd 075, 
$2,600) $3,000 $125, 3oo|” 
Bonds. 


Government bonds-_.-| $12,528,000) $14,500 $243 ,670,7 ll 
State,mun.,&c.,bonds 2,703,500) 6,074,000 278, 208 ,000) 
RR. and misc. bonds--| 7,009,500, 22,698,500 444,738,500) 
| 


Jan. 
1917. 


at 1 to Dec. 7. 
New York Stock 


Exchange. 





1916. 





Stocks—No. shares_-_- 
Par value 
Bank shares, par 


209 ,037 ,708 
3,002 381,925 
$274,500 
$772,450 


286,821,000 
799,989,500 








Total .bonds $22,241,000 $28,786,000 $966 ,617,250) $1,087,582,950 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE STOCK EXCHANGES. 








Boston. 
| | Bond Sales. 


sais 
5 240 
9,492 
16,353 
9,634 


Philadelphia. Balitmore. 





| 
Week ending | 


Dec. 7 1917. Shares. 


| 
| 
| 
aa 


Shares. [oon Sales. 
3,864) 
5,639} 
2,169} 
2,840 

136 
408 





Shares. a Sales. | 


Saturday ___.----| 
Ce 


$23,700 


301 $25,300 
55,350 165 

so2e 

674) 

,0 


21,300 
24,000 
63,000 
77,000 
79,000 


35,250) 
57,900; 
29,950 
38,550) 

3,100} 
450 


78,750 1: 
59,650) 1 
84,100 
61,000 


Wednesd: ay | 
TRUreGay.. 6+ 
Friday 


28) 
8. 164) 


51,659) 





Total $362,550 5,200 17,056 $289,600 








New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from Dec. 1 
to Dec. 7, both inclusive. It covers the week ending Fri- 
day afternoon: 

It should be understood that no such reliability attaches 
to transactions on the “Curb” as to those on the regularly 
organized stock exchanges. 

On the New York Stock Exchange, for instance, only mem- 
bers of the Exchange can engage in business, and they are 
permitted to deal only in securities regularly listed—that is, 
securities where the companies responsible for them have 
complied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken to 
insure that quotations coming over the ‘“‘tape,”’ or reported 
in the official list at the end of the day, are authentic. 

On the ‘‘Curb,”’ on the other hand, there are no restrictions 
whatever. Any security may be dealt in and any one can 
meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records ot 
the transactions. The possibility that fictitious transactions 
may creep in, or even that dealings in spurious securities 
may be included, should, hence, always be kept in mind, 
particularly as regards mining shares. In the circumstances, 
it is out of the question for any one to vouch for the absolute 
trustworthiness of this record of ‘‘Curb” transactions, and 
we give it for what it may be worth. 


Friday| 


| Last |Week's Range 
| Sale | of Prices 
Par. Price. |\Low. High. 


Aetna Explosives r (no par) % 8 9% 
Preferred r 100 

Amer Tin & Tungsten r_-_1 

Car Ltg & Power-_r_.._- 25 

Carwen Steel Too! 

Charcoal Iron Co of Am_10}_- 

Chevrolet Motor 

Cities Service com-r_-_- re 





Sales 
for 
Week 
Shares. 


Week ending Dec. 7 Range stnce Jan. 1. 


Low. | 





Stocks— High. 





86,000 2 Apr 10% Nov 
200 14% June) 51% Nov 
400 % June 1 June 

3,575 2 Dec 5% July 
600| *9 Oct; 14 Mar 
100} Apr 9 June 

4,600 Nov| 146 Jan 

1,206; 181 Nov, 225 Oct 

555| 72 Nov; 85 Aug 

500; 16 Feb| 62% July 

3 "450 % Dec} lk May 
700 4q Nov Jan 

1,300 24% Dec June 

20 Feb Aug 
700 Sept Jan 
2,700 Oct Oct 
100 Nov Jan 
380 Nov May 
1,510 Dec | Feb 
24,800 ¢ June June 
200 Jan Aug 
3,000 Oct Feb 
300 Dec May 
100 Oct Nov 
400 Nov) Jan 
200 Oct Feb 
600 Sept, Sept 
2,960 May Oct 
200 Dee May 
400 Nov July 
22 Nov Jan 
%| 25,500 Nov} Jan 
4,900 Jan 
Nov 


11,100 
3,800 -16 Oct | 
6,300 e % Nov) 
| 54,200 3% Nov| 
4g Apr! 


600 
9,500 4% May! 





634 
50 


Curtiss Aerop & M a 2s 28% ; 9. 
Electric Gun r 1 ; z 4% 
Emerson Phonograph-_- re FE 
Hall Switch & Signal r_100 
Holly Sugar Corp com-(t)|-_- 
Intercontinental Rubb-100 
Inter-Lube Chemical r_--.5 
Internat Motors com r_100 
Kresge (S S) common__100 
Lake Torpedo B't com r 10 
Marconi Wirel Tel of Am 5 
Marlin Arms v t c__no par} 
Maxim Muoitions r_._.10 
N Y Shipbldg Corp r_-_(t) 
N Y Transportation___.10 
North Am Pulo & Paper(t) 
Peerless Truck & Motor 50 
Pocahontas-Logan Coal r a 
Prudentia! Pictures r_ 
Republic Motor Truck mH 
St Joseph Lead r 

Smith (A O) Corp pref =i00 
Smith Motor Truck r__-.10) 
Standard MotorConstrr10| 4 
Submarine Boat--(no par) | 
Triangle Film Corp vtc.5) 
United Motors_r__(no par)| 
U 8 Steamship 10) 
World Film Corp v t ¢_- -5| 
Wright-Martin Airc_r_-(t)’ 





| 


Sale. 


Par. |Price. 


Week's Range 
of Prices. 


Low. 


High.| 


Sales 
for 
Week 


| Range since Jan. 1. 





Shares 


Low. 


| High. 








Former Standard Oil | 
Subsidiaries | 


Southern Pipe Line-_--_-_100) 


South West Pa Pipe Lines_| 103 


Standard Oil (Calif) _-.100 
Standard Oil of N J_..100 


Standard Oil of N Y..-100| 248 


Other Oil Stocks 


Barnett Oil & Gas-_r__--- 1} 1 1-16 


Bethlehem Oil & Gas_r-_ 10| . 


Boston-Wyoming Oil. r_.1| 
Oona @ (0.85. cnnccce 5| 

Preferred r 
too. ee eee 1 


5|---- 


21¢c 





634 


48 


Cumberland Prod & Ref r1)| 1 9-16) 


Elk Basin Petroleum _r__5| 
Elkland Oi) & Gas r 1 
Esmeralda Oil Corp r__--1 
Federa! Oil r 

Friars Oil r 


Houston Oil com r__ 0, 

Humble Goose Cr O&R rl 

Internat Petroleum r___£1 

Kenova Oil 1) 

Lost City Oilr 

Merritt Oil Corp r 

Metropolitan Petroleum 25 

Midwest Oil, com r 
Preferred r 

Midwest Refining r_. 

N Y-Oklahoma Oilr_- a | 

N Y & Texas Oilr 


Omar Oil & Gas com - 

Osage-Hominy Oilr 

Pan Amer Petrol com r_50) 

Penn-Kentucky Oil r 5| 

Penn Ohio Oil & Gas r_ “io! 

Red Rock Oil & Gas r____1) | 
1 

Sapulpa Refining r 

Savoy Oil 

Sequoyah Oil & Ref 

Sinclair Gulf Corp r_--(t) 

Somerset Oll r 1) 

Stanton Oil r_- 

Tuxpam Star Oil r 

United Petroleum r 

United Western Oil r___-1 

Vacuum Gas & O, Ltd__-1 

Ventura Cons Oil r___- 

Victoria Oil new stk r_-- 10} 


Mining Stocks 


Acme Cop Hill Mines r_.10 
Alaska-Brit Col Metals_-_1 
Alaska Standard Cop r_-1 
Atlanta Mines_r_.._....- 1 
Big Ledge Copper Co_r-__1 
Bitter Creek Copper r_-_-1 
Boothr 1 
Boston & Montana Dev__5 
Bradshaw Copper r 

Butte Cop & Zinc vtc___5 
Butte-Detroit Cop & Z_-1 


Butte Ramsdell Cop r_-__5|-- 


Caledonia Mining 
Calumet & Jerome Cop r 1 
Canada Copper Co Ltd_-_5 
Cash Boy 
Cerbat Silver M & M-r-_-1 
Cerro Gordo Mines 1 
Coco River Mining r___-1 
Consol Arizona Smeit_.._5 
Consol Copper Mines_-.-_5 
Consol-Homestead r___-1 
Copper Valley Mining r_-_1 
Cresson Con GoldM&M 1 
Denbigh Mines_r____- 
Emma Copper r 
First Nat Copper 
Fortuna Cons r 
Gibson Cons Copper-r-_-1 
Gila Copper r___. _10 
Globe-Dominion C opper- 1 
Goldfield Consolidated_10 
Goldfield Merger r 
Great Bend r-_ nt 
Great Verde Ext ‘Cop r 25¢ 
Green Monster Mining 50 
Hecla Mining 
International Mines r_- 
Iron Blossom r 1 
Jerome-Prescott Cop r__-1 
Jerome Verde Cop 
Jim Butler r 
Josevig-Kennecott Cop-_-1 
Jumbo Extension 1 
Kewanus r 1 
Kirk! Porphyry G M-r-_-1 
Lavelle Gold r 





Louisiana Consol 

Magma Copper 

Marsh Mining r____._-- 1} 
Mason Valery ....-c«<-- } 
Milford Copper r_-_- 
Mogul Mining r 

Monster Chief r 

Mother Lode r 

National Leasing r 1) 
Nationa! Zine & Lead r_-1) 
Nevada Ophir r_ : 
New Cornelia r 

Nipissing Mines 

Nixon Nevada 

Ohio Copper new r 1} 
Portland Cons Copper-.--1) 
Provincial Mining 1 
Red Warrior Mining r---1)| 
Rex Consolidated 1) 
Rochester Mines 

St Nicholas Zine 

San Toy Mining 

Silver King of Ariz_r__--1)| 
Silver King Cons of Utahr1 | 
Silver Pick Cons r 
Standard Silver-Lead - - - “a 


Success Mining r 
Superior Cop (prosp’t) (t)! 


(| 1 9-16 


16% 18 
3 3h 


334 
1 


90¢ 


4% 





320 


4lc_ 


‘3 
10¢ 
38¢ 


9-16 


&C 


295 
187 
103 
224 
515 








1 9-16 


4 15-16 
l4c 


if 6c 
50 
1} 4 


22,000 
8,800 
4,500 

900 
100 
3,605 
3,400) 
141,000) 
34,800) 


! 
13.400 
10,350 

1,000 
18,450 
14,500 

1,000 
10,000) 
13,900) 

6,200) 

3,300 
15,500 

800 
21,700 
12,575 

2,200 
19,700 
10,100 

2,600 

830 

7,300 

6,500 
10,800 

5,190 

3,000 
25,660 
19,366 

1,500 

5,000 
18,730 

200 
12,000 

5,300 

6,000 

2,000 

5,800 
25,300 

5,270 
51,300 

2,900 
13,820 
48,500 
20,700 

3,100 
15,200 
13,326 
10,300 

3,200 





avs | 
a 


13 x% 
40¢- 
3-32 

> 30¢ 

Sc 
34¢ 
25c 
15 

8% 

] % 

% 15 16 
35¢e 
42¢ 

4 


2 
l4e 
39¢ 


8c 9%e 


oe 
-16 


7-16 


oe 
~16 





3,700 
9,100 
12,000 
300 
7,500 
500 
11,000 
17,500 
66,450) 
34,000 


109 "000 
4,800) 
15,600) 
11,000) 
900} 
44, 300] 
3, 700) 
40, 500) 
500 
10,500) 
1,300 
2,500 
6,300) 
7,500) 
5,500 
2.000) 


13-16 
5-16 
5e 
7¢ 
1% 
3-16 
3c 
46c 
24 
5% 
% 
0% 
36¢ 
1% 
1% 
3c 
34¢ 
1% 
| 4 


¢ July 


1-16 


25%cJuly 


6c 


4 May 


| 


Feb 
Oct} 
Nov| 
Dec 
Dec) 
Nov} 
Oct} 
Oct| 


21 June 
3% Nov 
435 Jan 
201 Sept 
120 Jan 
445 Jan 
800 Jan 
345 Jan 


4% 
10% 
52¢ 
13% 


Apr 
Oct 
Sept 
June 
Jan 
Apr 
Dec 
Mar 
July 
Feb 
Mar 
Sept 
Sept 
Dec 
Nov 


i ts on 
RN MKKAKK 


SreKeKR KKK 


-m w& 
etn ARUns 20 Pee 


OO im 
OO 
PN 


Nov 
Apr 


June! 
Sept) 
Dec 
Oct 
Sept 
Mar 
Nov 
Oct 


Sept 

Mar 

Apr 

Jan 
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1 13-16June 
1% Apr 
42c Nov 
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Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
| Sale of Prices. Week. 

Mining (Concl)— Par.| Price.| Low, High.) Shares. Low. | High. 
Tonopah Extension Min-1| 1% % 1 5-16) 13,795) K% Dec 4% Feb 
Tonopah Mining... -- | Ray 4% 4% 100) 4% Nov! 7 Mar 
Troy-Arizona r_....---- 1} 16¢ i6e 17¢ | 11,500} 14¢ Nov) 62c Mar 
United Eastern.......-- 1 3% 3% 2,975) 3% Oct} 5% Jan 
U 8 Tungsten r___.----- | 7e 7e 700} 7e Dec) 28¢ Sept 
Unity Gold Mines _..._.5 3% 3% =«64 6,400) 2% Nov 4 July 
Wee BEINGS f. 25222-0246 1; 10¢ 8e 10¢ | 12,000) 8c Dec) 30c¢ June 
West EndConsolidated..5| 66c 60c¢ 67c | 28,000) 60c Oct 84c Apr 
White Caps Extension_10c¢ 8c 5e 12¢ 12,500) 5e Dec! 33c Sept 
White Caps Mining__.10¢; 11-16) 21-32 13-16} 7,900) 346e Jan 2% Mar 
Wilbert ee iss Avana aie de de 1} l6¢e l6c 17¢ 7,400| 14¢ July} 35¢ Sept 
Te * ea ae oues» 1% 1% 900! 1% Decl 2% Jan 

} | 

Bonds | | | 
Aetna Explosives 6s_._-.-- Bs ahaa 79 80 $6,000| 75 Nov; 81 Aug 
Beth Steel 5% notes__1919| 97% 97% 97%) 16,000| 97% Dec) 98% Feb 
Canada (Dom of) 58..1919) 95 94% 95%/|102,000 93% Oct 97% Aug 
General Elec 6% notes '20| 99 98% 99 |310,000| 98% Nov) 102 Aug 

6% notes (two-year)1919; 99 98% 99141|111,000| 98% Nov! 99% Nov 

ee PEE 2 1-16)1 15-16 2 5-16}119,000) 1% Nov) 4 Noy 
Russian Govt 64s £1919) 56 53% 58 |110,500| 54 Nov; 98% Jan 

BGG fincdbetevene 1921| 45%| 45% 48 | 55,500} 45 Nov, 94% Jan 

| | 4 

* Odd lots. +t No par value. 14 Listed as a prospect. / Listed on the Stock Ex~ 
change this week, where additional transactions will be found. o New stock. 
r Unlisted. uEx-cash and stock dividends. w When issued. z Ex-dividend 
y Ex-rights. z Ex-stock dividend. 











CURRENT N¢ NOTICE. 


—The attention of bankers throughout the country is called to the an- 
nouncement in the advertising pages of to-day’s issue of the Finance & Trad- 
ing Corporation, 43 Exchange Place, New York, 
tion of a subsidiary of their company known as The Examinations Corpora- 


tion. 


regarding the organiza- 


The function of this company is to make thorough examinations 


of and reports upon business enterprises as will enable bankers to deter- 
mine whether or not to make, increase or extend large loans. 

—A striking instance of patriotism in war time is furnished in the case of 
the investment firm of William W. Eastman & Co. of Minneapolis, Minn. 
All four members of the firm—William W. Eastman, Edwin A. and Irving 
D. Fish and James K. Edsall—have enlisted in the military service of the 


country. 


of the company’s office and will direct affairs until the end of the war. 
—The co-partnership of Henry & West, bankers, of 1417 Chestnut St., 


Philadelphia, was dissolved on Nov. 30 by mutual consent. 


Consequently Joseph W. Goldsbury has been placed in charge 


A new firm, 


under the name of West & Co., has been formed. The members of the 
new firm are William West, Harry C. Thayer, Grenville D. Montogmery, 
William W. Watson Jr. and William 8S. Evans. 

—Anderson, Hyney & Co., investment bankers, 39 So. LaSalle St. 
Chicago, announce the dissolution of their copartnership to take effect 


Nov. 30. Mr. Hyney, with his associates, 
the same address under the firm name of R. 8. Hyney & Co. 


has not yet announced his future plans. 

—All the bonds having been sold, the National City Co. and Spencer 
Trask & Co. of this city are jointly advertising in this issue as a matter of 
record only, $4,000,000 Cleveland Electric Illuminating Co. first mortgage 


5% bonds, due April 1 1939. 


Price 90 and accrued interest. 


will continue the business at 
Mr. Anderson 


—Thomson & McKinnon of Chicagohave issued a circular dated Nov. 30, 
describing the development and growth of the Studebaker Corporation 
and giving a comparative financial statement for Jan. 1 1911 and July 1 


1917. 


V. 105, p. 2005, 1715. 


—wWilliam G. Kelso Jr., who was with the old firm of N. W. Halsey & 
Co., New York, for nearly ten years, has resigned from the National City 
Company in order to become associated with Halsey, Stuart & Co., 


New York. 


—The Steam Railroad Section of Moody’s Manual is now on the press 


and will be ready for delivery about Jan. 1. 


One feature of this section 


particularly interesting to Manual users is the income tax information. 
—In our ‘Current Bond Inquiries Department’’ to-day Hanson & Doyle, 


30 Broad St., 


they will buy and sell. 


—Hemphill, White & Chamberlain, members New York Stock Exchange, 
37 Wall St., this city, announce that Stanton Griffis has been admitted to 
general partnership in the firm. 


——Harper & Turner of Philadelphia announce that Elmer G. Parsly and 
Arthur Peck have been admitted into the firm. 


this city, are advertising a list of bonds and stocks which 
See the advertisement for particulars. 








New York City Banks and Trust Companies 





























Banks-N.Y. Bid , Ask Banks. Bld | Ask |;\Trust Co's. Ask 
America*...| 500 | 520 ||Manhattan *] 310 | 320 New York 
Amer Exch.| 212 | 218 ||Mark & Fult] 240 | 250 ||Bankers Tr.| 370 | 380 
Atlantic....| 170 | 180 ||Mech & Met] 280 | 287 ||CentralTrust] 690 | 725 
Battery Park! 180 ----~||/Merchants..| 250 | 300 |/Columbiat..| 245 | 255 
Bowery * ._. ..-.-||Metropolis*.| 275 | 285 ||Commercial.| 100 sara 
Bronx Boro*! 150 | 200 ||/Metropol’n *| 165 | 175 ||Empire.____ 290 | 300 
Bronx Nat__| 150 ----|}/Mutual*._.| 375 ..--||/Equitable Tr} 320 | 325 
BryantPark*| 150 | 160 ||New Neth*.| 200 | 220 ||FarmL&Tr/j 400 | 430 
Butch & Dr.| 90 100 ||NewYorkCo/] 100 .-.--|}Fidelity ....) 195 | 205 
Chase...... 310 | 325 ||New York..| 405 ee "pene 250 | 265 
Chat & Phen} 200 | 205 ||Pacific*....| 270 .---|/Guaranty Tr} 295 | 305 
Cheisea Ex *| 100 | 110 ~ RSE 440 | 460 ||/Hudson _.__| 135 | 142 
Chemical...| 370 | 380 ||People’s*_..| 200 {| 220 ||Irving Trust] 165 ese oS 
Citizens ....| 200 | 210 ||Prod Exch*_| 200 ----|/Law Tit&Tr| __._.| 97 
OE ee ans 380 387 ||Public...... 230 2 Lincoln Tr..{ 95 105 
Coal & Iron_| 205 | 215 /}|Seaboard...| 440 ..--||/Mercantile 
Colonial*_..| £400 ---.-||Second ..... 400 | 425 Tr & Dep.| 195 PE See 
Columbia*__| 320 ..--||Sherman ...| 120 130 ||Metropolitan| 340 | 360 
Commerce../t160 |+1601g||State*_..... 100 | 110 ||Mut’l (West- 
Corn Exch*.| 285 | 295 {/23d Ward*_| 115 | 130 chester) ..| 115 | 125 
Cosmeopol'n*| 85 95 ||Union Exch} 145 | 155 ||N Y Life Ins 
65 ||/Unit States*| 500 Ie & Trust..| 940 | 960 
Wash H’ts*_| 350 ----||N Y Trust..| 575 | 590 
Westch Ave*} 160 | 175 |/Seandinavi'n| 260 | 275 
West Side*.; 200 | 220 ||TitlheGu&Tr| ____| 285 
Yorkville*_.| 540 | 565 |/Transatlan'’c| 175 Pe 
Brooklyn. Union Trust] 350 | 365 
Coney Isi’d*| 125 | 135 ||USMtg&Tr! 410 | 425 
Sy a 255 | 270 ||UnitedStates) 900 | 925 
Flatbush ...} 140 | 150 ||Westchester.| 130 | 140 
Greenpoint 150 165 
Hillside *._.} 110 | 120 Brooklyn. 
Homestead *} _...}| 115 ||Brooklyn Tr/| 570 | 590 
Mechanics’ *} 110 | 120 ||Franklin....| ____| 245 
trong *_.| _...| 95 ||/Hamilton...| 265 | 275 
Nassau._... 200 ..--|}/Kings Co...| 625 | 650 
Nation’ City; 265 | 275 ||Manufact’rs.| 140 cae tee 
North Side*.| 175 | 200 ||/People’s....| 270 | 280 
People’s....' 130 | 140 'I\Queens Co_.' 70 85 














* New stock. 


& (*) are State banks, 
» Ex-rights 


ft Sale at auction or at Stock Ex- 








New York City Realty and Surety Companies 








Bia ; Ask 
Alllance R’ty| 65 75 ||\Lawyers Mtg 
Amer Surety! 102 107 ||\Mtge Bond. 
Bond & MG! 180 190 ||Nat Surety_ 
Casualty Co} ....| 100 IN Y Title & 
City invest’g) 13 | 16 } Mtge -... 
Preferregd_.| 60 66 | 





Ask 
ar} 100 || Realty A 
85 95 (Brooklyn) 
160 | 170 ||US Casualty 
USTitieG4& i 
45 60 || Wes & Bronx 
| Title 4M G 


Bia | Ask 
70 80 
195 | 206 
55 65 
160 | 176 








Quotations for Sundry Securities 


All bond prices are ‘‘and interest’ except where marked ‘‘f"’. 
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Basts | 
























i 
Standard Oil Stocks a a “| RR. Equipments—PerCt, 
Par, Bid. | Ask.) Bid. Asks 
Anglo-American Ol! new. fi *17 | “6 Baltimore & Ohio 4448... - 6.12 4. 79 
Atlantic Refining..._._. 100 820 (840 Buff Roch & Pittsburgh 4%s| 6 00! 5.0 
Borne-Scrymser Co... .-. 100, 430 (460 || Equipment 48......-...- 6.00; 5.0°° 
Buckeye Pipe Line Co... 50) *84 | 88 | Canadian Pacific 4448_--.--- 6.50) 5.5 
Chesebrough Mig new...100) 325 350 Caro Clinchfield & Ohio 58. 7.00) 6.09 
ey. Weegee 100} 10 | 40 | Central of Georgia 58.......| 6.75) 5.75 
Continental Oll__....._- 100 425 |450 Equipment 4}48.-.._---- 6.75, 5.75 
Crescent Pipe Line Co... 50 *32 | 35 |'Chicago & Alton 48_.___._- 7.00 6.09 
Cumberland Pipe Line..100 125 |135 | Chicago & Eastern [li 5348_- 7.00, 5.50 
Eureka Pipe Line Co_...100| 185 |195 || Equipment 4¥4s-.-..-.--- 7.00, 5.50 
Galena-Signal Oll com._.100 123 128 ||Chic Ind & Louisv 4%4s-_--- 7.00) 6.00 
POS Sasa dmne 100| 128 (132 ||\Chie St Louls & N O 58.-.--- 5.95) 5.00 
Illinois Pipe Line 1195 |\Chicago & N W 434s8_------ 5.50) 5.00 
Indiana Pipe Line Co.... 50 *80 | 85 |\ChicagoRI& Pac 4s-.---- 6.90, 6.00 
International Petroleum. £1) *1114) 1154) Colorado & Southern 5s_..-| 7.00) 6.00 
National Transit Co_..12.50| *12 | 13 | Erie 58.........-.-.------ 6.50) 5.80 
New York Transit Co_..100, 180 190 | Equipment 44s-.---.-.--- 6.50) 5.80 
Northern Pipe Line Co..100) 106 (110 || Equipment 4s_-...-.-.--- 6.50) 5.80 
ee Gee eo 25\*285 |290 | Hocking Valley 48....---- 6.75) 5.75 
Penn-Mex Fuel Co_-_...- 25) *35 I" 38 Equipment 5s8.....-..--- 6.75) 5.75 
Pierce Oil Corporation... 25) *9 | 912)|Illinois Central 53_....-..-- 5.90) 5.20 
Prairie Oil & Gas_.._._- 100) 405 |415 Equipment 4348-_-.._----- 5.90) 5.20 
Prairie Pipe Line......- 100} 237 (242 ||\Kanawha & Michigan 4s. 6.60 5.60 
Solar Refining.........- 100| 290 (310 || Louisville & Nasbville 5s_-- 5.75) 5.00 
Southern Pipe Line Co..100 185 (195 ||Michigan Central 5s -.-.-.-- 5.75) 5.00 
South Penn Oll_.......- 100, 260 (270 |\MinnStP&SSM 4s--- 6.50) 5.50 
Southwest Pa Pipe Lines_100| 105 110 ||Missouri Kansas & Texas 5s.| 7.00) 6.00 
Standard Oil (California) 100| 215 |220 | Missouri Pacific 5s_.....-- 7.00} 6.00 
Standard Oil (Indiana) ..100) 590 (610 |'Mobile & Ohio 5s....---.--- 6.50) 5.50 
Standard Oil (Kansas)...100| 430 |460 Equipment 4%s--_----.--- 6.50) 5.50 
Standard Oil (Kentucky) 100) 315 (325 ||New York Central Lines 5s8_.| 6.30) 5.70 
Standard Oil (Nebraska) 100) 465 |500 Equipment 44s-..-.-...-.-.. 6.30) 5.70 
Standard Oil of New Jer_100| 497 502 ||N Y Ontario & West 4}48.--| 7. 6.00 
Standard Oil of New Y’k100| 245 |256 ||\Nortolk & Western 4%s___.| 5.50) 5.00 
Standard Oil (Obio)...-- 100) 420 |440 Equipment 48_.._....-.-.- 5.50; 5.00 
Swané& Piroh .__...-. 100; 95 105 ||Pennsylvania RR 448-.---- 5.50; 5.00 
Union Tank Line Go...-100, 80 | 85 || Equipment 4s.-...._-_. 5 50, 5.00 
Vacuum Oli..-....--..- 100) 325 |335 ||St Louis Iron Mt & Sou 58..| 7.00, 6.00 
Washington Oil. ...- -- 10, *28 | 33 ||St Louis & San Francisco 58_|. 7 00) 6.00 
Seaboard Air Line 5s8...-.--.- 7 00, 6.00 
Bonds. PerCent. Equipment 4448_.._.--- 7.00) 6.00 
Pierce Ol! Corp conv 68.1924; 74 | 78 /|Soutnern Pacific Co 4%s-._.| 5.80 5.20 
Southern Railway 44s8----. 6.50, 5.80 
Ordnance Stocks—Per Share. Toledo & Ohio Central 48_..| 7.00) 6.00 
Aetna Explosives pref...100| 49 | 52 Tobacco Stocks—Per Sha're. 
American & British Mfg_100 4 7 Par| Bid. | Ask. 
|. ase 100| 20 | 30 ||American Cigar common.100| 85 | 95 
Atlas Powder ounce... 152 (157 Preferred _...-------- 100| 85 | 93 
SS 94 | 98 ||Amer Machine & Fdry_.100) 75 | 85 
Baboock & Wilcox..-... 100 108 |111 ||British-Amer Tobac ord_.£1| *14 | 16 
Bliss (E W) Co common. 50*- - ~~ 450 Ordinary, bearer..._.- £1) *15 | 17 
Preferred.............. 50 *75 | 83 |iConley Foll_........... 100} 200 |250 
Canada Fdys & Forgings.100 140 150 Johnson Tin Foil & Met_100} 100 (130 
Carbon Steel common...100) 77 | = MacAndrews & Forbes..100|) 180 (200 
lst preferred......... 100) zs | SO eae 100| 93 | 98 
2d preferred__......-- 100) 60 Reynolds (R J) Tobacco_100) 400 (500 
Colt's Patent Fire Arms | Pv krcocnmadwa 100} 100 (104 
BS os As ee 25 *60 62 ||Young (J 8) Co..-.---.100) 125 |150 
duPont (E 1) de Nemours | EI PE 100; 100 |108 
& Co common..-_.-..-- 100) 235 (240 Short-Term Notes—Per |Cent. 
Debenture stock. ----- 100) 95 } 97 ||Amer Tel&Tel 4348 1918F&A! 993,'100 
Eastern Steel __.._....- 00 88 94 | Balto & Ohio 6s 1918 - Seed 9914! 995g 
Empire Steel & Iron com. 100 30 | 40 I 96%4| 9714 
Preferred. ..-.------- 65 | 75 |'Beth Steel 5s 1919_.F&A rr 97 | 97% 
ee Powder Soma 2100 235 |240 ||\Canadian Pac 6s 1924._M&S 2} 9714) 98 
Preferred_...-.---.-. | 111 |114 |\Chic & West Ind 6s’ 18.M&S} 96!» 9712 
Niles-Bement-Pond com. 100 113 (116 |\Del. & Hudson 58 1920 vas 96 | 97 
ae ae 97 |102 |\Erie RR 58 1919_---_-- 89 | 91 
fene Seaboard Steel (no Pe *40 | 45 |\General Rubber 5s 1918. Jap 9634, 9712 
Pheips-Dodge Corp--..-.- 100; 260 \280 ||Gen Elec 68 1920_.___- J&I| 9824) 9914 
Scovill Manufacturing...100 430 |480 6% noter (2-yr) "19- Ere 987g) 991g 
Thomas [ron._....-.---- *25 | 35 ||Great Nor 5e1920__.. M&S 97 | 9714 
Winchester Repeat Arms.100, 500 (700 || Hocking Valley 6s 1918 Man 98 | 98% 
Woodward Iron....--.-- 100; 35 | 55 |\Int Harv 58 Feb 15 '18_F-A) 100 |_--- 
K C Rys 54s 1918.___- J&J3J) 95 7 
Public Utilities wt Bog Any 48°18. — ~----| 98% 
Amer Gas & Elec com... a *87 | 91 Ae Se on &J| .__.| 98 
Preferred. ..-..-.---- 50) *40 | 42 |\Laclede ao L 5s 1919- "Fen 95 | 97 
Amer Lt & Trac com_...100 216 (220 ||Mieh Cent 5s 1918 ___.._.. 99 | 99%, 
Preferred ........-..- 100; 94 | 97 ||Morgan&Wright 5s Dec1’18) 98 |... 
Amer Power & Lt com...100| 40 | 50 ||N Y Central 454s1918.M&N;| 991g) 9953 
Prelit 0 cao ccsucn 1 72 { 76 ee ee ee bee 96 | 96l2 
Amer Public Utilities com100| 21 | 24 |INYNH&H5s_Apr151918) 87!2) 89 
Preferred. ......-..-.100| 55 | 60 |/Penn Co 434s 1921_._J&D 15) 953) 9612 
Cities Service Co com..-100) 206 |209 ||Pub Ser Corp N J | Sa” 19.M&S| 97 | 99 
ie, er 00) 7212 7312/\Rem Arms U.M.C.5s'19F&A) 89 | 91 
Com’w'ith Pow Ry & L. 100) 34 | 37 ||Southern Ry 5s 1919__M-S 2| 9534) 961g 
Preferred . ..-.------- 100} 62 | 65 ‘United Fruit 58 1918_..M-N| 9953100 
Elec Bond & Share pref..100| 93 | 95 ||Utah Sec Corp 6s '22.M- $ 15) 84 | 88 
Federal Light & Traction. es 3 6 ||\Winches RepArms5s’18. M&s) 96 | 97 
Preferred ......------ 5 | 32 Industrial 
Great West Pow 5s 1946. Jas 75 | 80 and Miscellaneous 
Mississippi Riv Powcom.100| 8 | 10 ||American Brass...----- 100| 220 |225 
Preferred ......-.--<. 100| 33 | 36 ||American Chicle com....100) 36 | 38 
First Mtge 58 1951_..J&J| 67 | 69 eS Se 100| 6 | 68 
North’n States Pow com.100, 65 | 70 ||Am Graphophone com_--100) 62 | 65 
Preferred... ....------ 100, 86 | 88 Preferred ............ 100; 81 | 85 
North Texas Elec Cocom100| 50 | 54 ||/American Hardware. -_--- — 120 (125 
Preferred .......-.---- 100| 68 | 74 ||Amer Typefounderscom.100; 34 | 38 
Pacific Gas & Elec com..100; 33 | 34 fe TSR ES. 100 
lst preferred... .----- 81 | 82 ||Borden’s Cond Mik com. se 90 
Posse Sd TrL&Pcom.100| 12 | 14%)|| Preferred_....-.--.-.-- 
EE SE ae 00, 47 | 52 |\Celluloid Company-.--- 
nea Ry & Rdg... 188 20 | 22 ||Havana Tobacco Co.-_-.100 
Preferred _.-...------ 50 | 55 Preferred _ .....-.---- 
South om Edison ge 8012; 8312}; Ist g 58 June 1 1922_- 

Prefer 00; 94 | 98 ||Intercontinen Rubb com _100 9 
Standard G Gas & El (Del) - 50, *412} 6 ||Internat Banking Co_...100) 160 |._.. 
Preferred ...-.------- 50, *20 | 24 ||International Salt... ... 100} 60 | 65 

Tennessee Ry L&Pcomi00 2 3 ist gold 58 1951..-..-- A 74 | 76 
Preferred .....--.---- 100 11 | 13 ||International Silver pref_ nos 85 | 91 
Oued Gas & Elec Corp. so 5 8 ||Iron Steamboat _......_- 219) 5 
lst preferred_....-..-- 50 | 60 ist 56 1932__....... rr 90 (100 
2d preferred_....---- 100 6 9 Genl 48 1932 ,.-.--.. A& 25 | 40 
United Lt & Rys com_..-100 27 | 31 ||Lehigh Valley Coal Sales. 50) *70 | 75 
lst preferred._..----- 60 | 62 ||Otis Elevator common_..100| 40 | 44 
estern Power common.100| 8 {| 10 Preferred ......---.-- 70 | 74 
Preferred ......---.---100) 1 | 43 ||Remington Typewriter— 

Common. .-....-- ----100; 10 | 12 
ist preferred_........100) 58 | 61 
erred ......... 39 | 42 
| Roya! Baking Pow com..100; 120 /130 

ae Sie nc aes oh 87 | 91 

*Per share. }5 Basis. 4 Purchaser also pays accrued dividend. «New stock - 


f¥atprileon Nominal. 


z Ex-dividen >. 


y Ex-rights. 
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iuvestment and Railroad Intelligence. 


RAILROAD GROSS BARNINGS. 


The following table sows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. We add a supplementary state- 
ment to show fiscal year totals of those roads whose fiscal year does not begin with January, but covers some other period. 

It should be noted that our running totals (or year-to-date figures) are now all made to begin with the first of 
January instead of with the Ist of July. This is because the Inter-State Commerce Commission, which previously 
required returns for the 12 months ending June 39, now requires reports for the calendar year. in accordance 
with this new order of the Commission, practically all the leading steam roads have changed their fiscal year to 
correspond with the calendar year. Our own totals have accordingly also been altered to conform to the new 
practice. The returns of the electric railways are brought together separately on a subsequent page. 
















































































































BoADS | Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
| Week or | Current | Previous| Current | Previous Week or | Current ; Previous| Current | Previous 
| Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
ala N O & Tex Pac- on. % rE $ $ $ $ 
Ala & Vieksburg- October --} 232,120, 187,097) 1,747,328| 1,482,433 || New Orl Great Nor_|October___| 179,083] 136,284] 1,591,655) 1,493,443 
Vicks Shreve & P. October --| 242,915) 193,045 1,756,510; 1,435,050 || NO Tex&Mex Lines|October___| 588,026} 687,009) 5,320,506) 5,101,179 
Ann Arbor_______- 3d wk Nov 59,34 57,555 2,768,199) 2,511,729 || 7} New York Central|October --_| 20745164| 17851688) 180476683 168628982 
Atch To ka & S Fe October ---|15304 55313591 999 136204 293/| 118087 157 Boston & Albany|October —_/2,023,618)1,935,437|18,940,696/17 ,899 337 
Atlanta Birm & Atl 3d wk Nov 91,081) 628) 3, ‘ 2,871,808 n Lake Erie & W_|October __| 713,311) 687,711) 6,794,553) 6,139,225 
Atlanta & West Pt.|\September | 163,374) 131,048 1,252,113) 1,047,206 Michigan Central|October __|4,990,388/4,261,189/43 ,395,981|38,190,702 
Atlantic Coast Line September |3,409,914 2,743,401 32,028,587|26 ,993 629 Cleve C C & St L/October __|5,063,791/4,312,711/43,881,194/38,697,258 
Charlest & W Car September | 203,261; 170,007; 1,667,288) 1,412,969 Cincinnati North.|October __| 241,961 : 2,043,375| 1,607,294 
Lou Hend & St LiOctober --| 202,722) 151,754 1,842,129) 1,423,844 Pitts & Lake Erie|October --_|2,531,575|2,185,343/21,435,090| 20,079,879 
a Baltimore & Ohio.|October --~| 12525425' 11567029. 111166993) 100722312 Tol & Ohio Cent_|October _- ,021| 581,334) 6, ,034| 5, 174 
B & O Ch Ter RR} September 171, | 155,871| 1,506,166) 1,384,274 Kanawha & Mich/October __| 333,263) 266,804] 2,999,614) 3,002,596. 
Bangor & Aroostook September 344,602) 356,660 3,306,606 2,906,896 Tot all lines above|October ~__| 37503092! 32264055) 326702220! 299342447 
Bessemer & L Erie_|October -- 1,249,280 1,092,752. 10,513,587| 9,569,908 || N Y Chic & St Louis|October __|1,546,355/1,425,860| 14,204,259/12,828,086 
Birmingham South-|October --| 121, 2| 3,109) 972,890 907,272 || N Y NH & Hartf__|October __|7,704,668) 7,087 ,456|71,643 ,938)| 66,799,206 
Boston & Maine--- October. --|5,519,782,4,857,573 49,626,736 46,111,605 || N Y Ont & Western|October___| 771,188) 634,209] 7,757,103) 7,512,422 
Buff Roch & Pitts__|4th wkNov} 467,689) 349,691/13,905.474/11,823,737 || N Y Susq & West__|October __! 363,139) 275,235! 3,526,247] 3,350,526 
Buffalo & Susq RR-|October --| 168,619) 142,807! 1,461,891) 1,401,154 || Norfolk Southern__|September | 416,758) 423,814! 3,995,285) 3,600,450 
Canadian Nor Syst_|4th wkNov}1,183,300/ 1,159,200 38,196,200 34,219,500 || Norfolk & Western _|October.__|6,300,313/5,266 .244154.665,808/49,718,618 
Canadian Pacific__|3d wk Nov|4,598,000/4,086,000, 139069290. 127057876 || Northern Pacific___|October __|!8,338,680/7,683 068/73 ,021,576|65,571,412 
Caro Clinchf & Ohio'October_--' 379,330' 325,770 3,550,717 2,618,917 || Northwest’n Pacific\September | 465,451| 468,554] 3,583,365] 3,435,804 
Central of Georgia. October g-- 1,592,598 1,411,78112,762,56610 ,976,223 || Pacific Coast Co_..|September | 475,855| 756,737| 3.494.018| 5.630.515 
Cent of New Jersey|October --|3,331,397|2,958,207|31,616,461| 28,977,801 || p Pennsylvania RR_|October__-_/|23172622/20311 486/215117 790| 192229 964 
Cent New England_|October --| 477,316) 460,474) 4,581,252) 4,323,730 Balt Ches & Atlan|October___| 122,682) 118,892) 1,089,165) 1,049,201 
Central Vermont -.|September | 416,520) 376,498) 3,321,104) 3,330,584 Cumberland Vall.|October___| 433,389] 366,882) 4,066,495) 3,050,915 
Ches & Ohio Lines_|October -~-|5,046,572/4,315,499|/44,978,312/41,394,738 Long Island_-_-_- ‘October __ _|1,739,470'1,269,953| 14,578, 191|12,723,360 
Chicago & Alton._.|October --/1,911,764 1°717.163|17.171.101 14,642,932 | Mary’d Del & Va,October___ 99,462 94,57 851,454 776,617 
Chic Burl & Quincy| October --| 11342614) 10586 316 | 101573 663/89,555,128 | N Y Phila & Norf|October___|_ 487,196) 463,075! 4,584,849] 4,362,870 
b Chicago & East Ill)October--~_/|1,898,964/1,533,012)17,465,428/13,775,184 | Phila Balt & Wash|October___|3,187,745|2,247,789/26,905,138!21,052,411 
c Chic Great West__|2d wk Nov! 387,494 379,863) 14,253,677 13,937,535 Jersey & Seash|October___|. 644,003] 570,224) 7, 938) 6,802,55) 
Chic Ind & Louisv_|4th wkNov;} 233,994; 211,678) 8,395,084! 7,496,961 West'n N Y & Pa/October- __|1,319,212)1,265,690) 12,480, 165|11,455,568 
Chic Ind & West_..|September | 217,228; 228,044) 1,997,150) 1,744,284 || Pennsylvania Co-___|October-___/|7,438,264/6,826,131|66,025,766\63,588,314 
Chicago Junc RR-_-|October --| 296,778) 253,220) 2,717,364! 2,321,770 Grand Rap & Ind/|October-._ ,657|_ 516,825) 5,486,302) 4, 386 
Chic Milw & St P_.|September | 10382216) 10147279) 83 ,361,130/80,648,600 IPitts C C & St L|October___|6,526,122/5,790,017|61,350,379/53,005,858 
dChic & North West|September | 10148267/9,308,479/81,670,372)|73,626,172 || Total lines— 
Chic Peoria & St L.|September | 197,381) 158,927! 1,594,428) 1,330,817 East Pitts & Erie|October-__~_|30199 326/ 25806 480| 277940 449/ 245436 123 
Chic Rock Isl & Pac|October- --|8,162,555|7,526,793/70,422,538|63,596,218 West Pitts & Erie|October. __| 14723 881/13285 224/134641 710) 123028 104 
Chic R I & Gulf__.|September 317,161) 309,364) 2,738,445) 2,412,448 All East & West_|October_ __|44923 208/39091 704/412582 160|368464 227 
d Chic St P M & Om/|October --|2,106,855)2,129,026|18,081,880!17,438,351 || Pere Marquette____|October --_|2,157,387/2,121,108|19,549,682/18,599,282 
Chic Terre H & S E\October._-| 337,799) 268,493) 3,079,853) 2,257,380 || Pitts Shawmut & N|September | 100,863) 125,350) 925,066) 1,714,894 
Colorado Midland- tember 194,829| 178,300) 1,097,711! 1,169,264 || Reading Co— 
e Colorado & South_|4th wkNov| 523,457) 522,991/16,872,122|14,824,724 Phila & Reading_|October ~.6,257,325|5,600,760'%6,540,334)50,672,444 
Cuba Railroad_...|September | 690,125! 522,444) 5,559 897) 5,927 ,660 Coal & Iron Co__|October __|4,776,132|4,788,750 40.713,545133,684.844 
Delaware & Hudson|October --|2,862,524 2,323 ,814/25,221,792'22,193,949 Total both cos_._|October —-| 11033457| 10389509) 97,253 ,879|84,357 ,287 
Del Lack & West__|October --|5,342,937/4,537,218/48,044,405\42,735,812 || Rich Fred & Potom |October__.| 446,455) 295,675) 4,008,570) 3,081,272 
Denv & Rio Grande|/4th wkNov| 797,200; 706,800/26,032,550|23,239,682 || Rio Grande South__|3d wk Nov 14,895 13 ,960 550,893 507,112 
Denver & Salt Lake! September 194,451) 193,473) 1,538,623) 1,383,504 || Rutland__.______- October _-| 391,534] 352,235) 3,649,088) 3,362,404 
Detroit & Mackinac 4th wk Nov 24,950) 29,080) 1,227,781| 1,153,308 || St Jos & Grand Isl_|October -_| 221,411} 222,131) 1,947,699] 1,750,331 
Detroit Tol & Lront|October..-| 229,848 216,090, 2,251,496) 1,943,570 || St L Brownsv & M_|October --| 325,321) 452,383) 3,204,781) 3,115,856 
Det & Tol Shore L_|September 127,083} 142,898) 1,379,788) 1,311,139 || St Louis-San Fran_|October _-- 5,671,613)5,158,162|49,209,650/ 43 ,496 ,437 
Dul & Iron Range__|October --| 969,805) 881,681) 6,422,208) 6,413,009 || St Louis Southwest_|4th wkNov| 479,000) 412,000/15,602,231/12,381,869 
Dul Missabe & Nor|October -- 1,899,046) 1,985,542) 13,210,349) 12,786,569 || Seaboard Air Line._|October --|2,840,116)2,.292,797|24.780,094/21 .035,859 
Dul Sou Shore & Atl3d wk Nov; 77,942! _62.772| 3,894,283) 3,339,955 || Southern Pacific___|October- --_|18900 510) 15692 153/ 159909 480) 132896 089 
Duluth Winn & Pac|October__-| 150,400 147,268) 1,746,331) 1,564,596 || k Southern Ry Syst_|4th wkNov/3 ,087,132/2,761 ,243| 10508947 1/89 ,636 320 
Elgin Joliet & East_|October --/1,334,379)\1,282,414/13,224,479|11,863,430 Ala Great South_|October -_| 688,471 5,132) 5,826,002) 4,894,822 
E! Paso & So West_|September |1,005,590)1,177,525|10,305,852| 9,103,8 Cin N O & Tex P|October --_|1,202,753/1,068,898/10,928,928| 9,800,657 
BO sin whe siti ate | October --|7,775,716)\6 664,330) 66 553 ,835|62,176,832 New Orl & No E_|October .-| 471,648) 352,684) 3,984,859) 3,225,583 
Florida East Coast_|October —-- 560,740) 759,794) 6,866,026) 7,113,885 Mobile & Ohio___|4th wkNov| 335,707) 332,590)12,542,455/11,113,823 
Fonda Johns & Glov October - -- 86,726) :07 892,677 843 ,486 Georgia Sou & Fla/4th wkNov 84,552 77,938| 2,634,994) 2,370,362 
Georgia Railroad__|October --| 536,405) 350,037| 3,354,026! 2,754,461 || Spok Port & Seattle|September | 593,428) 502,082) 5,015,182| 3,796,341 
Grand Trunk Pac_-|1st wk Nov! 167,864) 126,577! 5,017,979) 4,147,977 enn Ala & Georgia|3d wk Nov 2,264 2,10 109,976 106,582 
Grand Trunk Syst.|4th wkNov/1,689,929|1,612,502|/59,791 ,817|55,070,384 || Tennessee Central_|September | 162,557; 152,031) 1,321,071| 1,250,717 
Grand Trunk Ry 1st wk Nov|1,022,441|1,004,124|44,316,641/40,032,117 || Term RR Assn, St LiOctober --| 299,740) 312,074] 3,168,013) 2,974,183 
Grand Trk West_|Ist wk Nov) 194,823) 180,122) 8,150,121) 7,907,555 St LM B Term. _|September | 316,004) 220,552) 2,327,833) 1,825,045 
Det GH & Milw_|\|st wk Nov 69,805 60,598) 2,850,703) 2,833,518 || Texas & Pacific____|4th wkNov| 715,109} 639,159|20,246,004/18,666,050 
Great North System November |8,201,484 8,217,518/81,796,179 76,151,725 || Toledo Peor & West|October --| 120,353) 126,288) 1,072,423) 1,011,182 
Gulf Mobile & Nor_|October --| 229,628) 164,149) 1,942,769) 1,718,905 Toledo StL & Westi3d wk Nov} 171,826) 140,277) 6,375,137) 5,354,876 
Gulf & Ship Island.|September | 234,995) 171,725) 1,665,768) 1,492,682.|| Trin & Brazos Vall_|September 97,556) 110,60 185) 655,134 
Hocking Valley___.|October __|1,066,127| 791,069) 8,990,277' 6,810,640 || Union Pacific Syst.|October _--|13423 874| 11984 870) 106013 479/93 688 243 
Illinois Central__..)November-|7 ,418,742 6,659,150/79,631 ,417|67 036,918 || Virginian _.___..__ October_..| 945,778 77,310) 9,144,740) 7,333,337 
Internat & Grt Nor. October --|1,355,372)1,208,901|10,077,882| 8,590,978 || Wabash __-______- October - - -|3,830,117|3,557 408/33 551 ,695|30.968 ,986 
Kansas City South. October- --_|i,177,940) 1,096,040| 11,079,264) 9,211,195 || Western Maryland_|4th wk Nov| 317,882) 297,833/12,291,925|10,944,420 
Lehigh & Hud Riv_ October --| 187,848) 194,425) 1,904,738) 1,809,484 || Western Pacific__._|September | 985,519) 833,389) 7,256,096| 5,930,438 
Lehigh & New Eng_|October __| 349,263) 286,143) 3,085,536) 2,494,632 ! Western Ry of Ala_|September 161,694} 119,742) 1,200,2 966 
Lehigh Valley... _-_ October __|4,970,374/4,434,852!44,935.979 40,628,309 || Wheel & Lake Erie_|October _-|1,219,238) 913,509) 9,244,955) 8,545,051 
Los Angeles & S L.. September |1,008,777| 967,877) 9,351,412! 8,694,628 || Yazoo & Miss Vall_|November-_|1,731,828' 1,699,343) 16,285,479) 13 437 ,860 
Louisiana & Arkan_|October --| 150,849) 129,294] 1,349,935, 1,318,479 || a oy 
Louisiana Ry & Nav September | 242,028) 186,545) 1,729,302) 1,512,353 || Current | Previous 
Louisville & Nashv 4th wk Nov |2,214,435 1,787 ,371/69,855,906 58.971,086 || Various Fiscal Years. Period. Year. Year. 
aine Central____-_ October --|1,277,220 1,204,694) 11,870,168 10,678,074 | 
Maryland & Penn_. October -- 52,875 50,621) 447,944 407,775 || Canadian Northern. ___.___--- July 1 to Nov 30/18,583,600/18,146,100 
Midland Valley_... September | 251,318) 190,407) 2,115,114) 1,493,947 || Duluth South Shore & Atlantic_|July 1 to Nov 21 1,834,436) 1,604,115 
Mineral Range__--'3d wk Nov; 22,013 22,447! 1,067,516; 973,149 || Mineral Range.._.._..-.----- July 1 to Nov 21 480,681 50,5 
Minneap & St Louis 4th wkNov| 239,871) 235,504| 9,885,849 10,069,573 || Pacific Coast _..........----- July 1 to Sept 30) 1,393,762) 2,265,791 
Minn St P& SS M_'3d wk Nov| 735,396) 636,971\30,675,758 30,927,593 || St Louis-San Francisco- -. --- -- July 1 to Oct 31/21,577,830)19,131,987 
Mississippi Central_|September | 108,119) 78,639) 633,833 | 627.213 || Southern Railway System. -- -- July 1 to Nov 30/52,052,929|42,418,730 
Mo Kan & Texas_ 4th wkNov}|1,264,066) 1 ,034,306|38,830,669 33,010,093 || Alabama Great Southern._..|July 1 to Oct 31) 2,545,139) 1,964,056 
o Okla & Gulf__.September | 143,991) 150,770) 1,390,409 1,119,718 '| Cine New Orleans & Tex Pac July 1 to Oct 31) 4,615,4 3,934,633 
h Missouri Pacific__ October --|7,199,531\6,832,081'64,688,550 56,778,583 || New Orleans & North East’n July 1 to Oct 31| 1,689.985| 1,322/887 
Nashv Chatt & St L October __|1,453,249| 1,269,903 | 12,410,872 11,085,228 || Mobile & Ohio_____________|July 1 to Nov 30) 5,900,170) 5,101,761 
Nevada-Cal-Oregon 3d wk Nov) 7.222) 6,491| 336,564 373,114!'| Georgia Southern & Florida__|July 1 to Nov 30) 1,274,680! 1,137,801 











AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 

























































Current Previous Increase or | vurrent Previous | increase or 
* Weekly Summaries. Year. Year. Decrease. | % * Monthly Summaries Year. Year. Decrease. % 
$s x Mileage. Cur. Yr. Prev. Yr. $ $ z 

3d week Sept (29 roads)....| 15,562, 14,146,523) +1,415,483 10.00 || January....248,477 247.327|307,961,074| 267,115,289 +40,845,.785 18.29 
4th week Sept (28 roads)__--| 20,008,991) 18,822,876) +1,186,120 6.31 || February...249,795 248.738 271,928,066 269,272,382 +2,655.684| 0.99 
Ist week Oct (30 roads)_.--| 15,173,499) 14,570,110 +603,389 4.13 || March ....- 248,185 247,.317/321.317,560/294,068,345 +27,249,215 9.27 
24 week Oct (29 roads)____| 16,197,889] 14,870.725| +1,327,164' 8.93 || April... ..248.723 248,120/326,.560,287 288,740,653 +37 .819,634/13.10 

week Oct 9 roads)_..-| 16,486,251! 14,948,609) +1,537,642 10.23 pee 948.312 247,842/353,825,032/308,132,969| +45.692 063) 14.82 
4th week Oct (25 roads)..__| 22,586,348) 19,627,363| +2,958,985 15.07 || Jume....._- ,111 241,550/351.001 045/301 304 ,803/| +49.696.242|16.49 
Ist week Nov ‘ge roads)....| 14,310,980, 13,764,19 +546,783 3.97 || July -..-.-- 245,699 244,921/353, 19,982 306 891.957 46,328, 15. 
aa eck Nov (35 ronds)----| 143895 ta-srhites| {Hgts 38 18.90 || Aabtnaparn-aan as 240-007 84 aa0lone an0.808-44n| 497-901 898 108 

wee ov oaee . ¢ | ° i P ° 5 ptem oo ° ’ ’ ’ , ’ ’ ’ . 
ath week Nov (20 roads)---- 18,256,273! 16,305,886) +1,950,387 10.49!) October ..._ 82,257 81,032! 88,994,187) 80'996:019) +7 ,998,168 2:88 





a Includes Cleveland Lerain & Wheeling Ry. and Cincinnati Hamilton & Dayton. 6b Includes Evansville & Terre Haute. c Includes Mason Oity & 
Fort D and the Wisconsin Minnesota & Pacific. d Includes not only operating revenue, but also all other receipts. e Does not include earn of 
Colorado Spri & Cripple Creek District Ry. f Includes Louisville & Atlantic and the Frankfort & Cincinnati. g Includes the Texas Central and the 
Wichita Falls lines. A Includes the St. Louis Iron Mountain & Southern. j Includes the Lake Shore & Michigan Southern Ry., Chi Indiana & 
Southern RR., and Dunkirk Allegheny Valley & Pittsburgh RR. k Includes the Alabama Great Southern, Cincinnati New Orleans & Texas Pacific, 
New Orleans & Northeastern and the Northern Alabama. / Includes Vandalia RR. n Includes Northern Ohio RR. p Includes Northern Central, 
®We no longer include Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of November. The table covers 20 roads and shows 
10.49% increase in the aggregate over the same week last 
year. 





Increase. 














Fourth Week of November. 1917. | 1916. Decrease, 
eae PE ae 

Buffalo Rochester & Pittsburgh 467 ,689 349,691' 117,998) ------ 
Canadian Northern......-.---- 1,183,300 1,159,200 _24,100) pea eae 
Ceemegen POG. <6. wccscee 4,598,000 4,086,000 512,000) ------ 
Chicago Ind & Louisville__...- $53 rts, 211,678 22,316; ------ 
Colorado & Southern.__.----- 3,45 §22,991 466, .----- 
Denver & Rio Grande..______- 797 200 706,800 90,400; ----.. 
Detroit & Mackinac.___....-- 24:950) 29,080; ---.--| 4,130 
Georgia Southern & Florida_-__- 84,552! 77,938 OBiG)  wiccmam 
Grand Trunk of Canada--_-_~-| ui tae § Sey: Ga 

Grand Trunk Western._-_- >| 1,689,929) 1,612,502 se fy | a, 

LN Gacarte yt etd & panes! 

anada Atlantic___.....-- 2 

Louisville & Nashville_---_--. 2,214,435, 1,787,371] 427,064) ------ 
Minneapolis & St Louis.-_-_-_-- 239,871 235,504 iets <- saeeoe en 

ome Oentral.....<s-<02-~ {eee me 
Missouri Kansas & Texas------ 1,264,066) 1,084,306, 179,760) ------ 
2 aaa 335,707) 332.590 3,117) ---.--- 
St Louis Southwestern-------- p TAS 4 412,000, 67,000) ------ 
Southern Railway....-------- 3,087,132) 2,761,243, 325,889) ------ 
- EF BO ee 715,109, 639,159 tea 
Western Maryland_.....-.---- 317,882); 297,833; 20,040] --.-.- 

| 

eS 18,256 ,27 3} 16,305,886 1,954, 517) 4,130 

en Tee): al aaekeewe!. wcnewinnt! LGGG2OT! uw ncase 





For the month of November the returns of 23 roads show 
as follows: 





Month of November. | 1917. 





1916. | Increase. Per cent. 





$ $ $ 
Gross earnings (23 roads) ------ ar ee 70,551 01316,667,043 8.51 





It will be seen that there is a gain on the roads reporting 
in the amount of $6,667,043, or 8.51%. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 


ported this week: 
——Gross Earnings 








Net Earnings 





Current Previous Current Previous 
Roads. —- ob _ Year. 
Central of Geoeaie.. _b.. .Oet 1 592, 598 1,411, 731 573,265 586,620 
Jan 1 to Oct 31_..--- 12:762.566 10,976,223 3,632,100 3,318,012 
Chicago & Alton a..__-- Oct 1,911,764 1 717, 163 372,892 471,597 
Jan 1 to Oct 31....-- 17,171,101 14,642,992 4,431:109 3,999.474 
Chic Bur! & Quincy. b_-Oct 11,342,614 10,586,316 4,209,101 4,705,621 
Jan 1 to Oct 31..... 101,573,663 89,555,128 35,761,091 35,.463.799 
Chicago & Rast me $,---Os 1,898,964 1,533,012 457,140 374,322 
aan 1 te Oct 31....<s 17,465,428 13,775,184 3,957,829 3,039,809 
Chic Rock Is] & trae em 8,162,555 7,526,793 2,579,409 2,648,437 
Jem 1 to Oct S1...... 70,422,539 63,596,218 17,927.818 20,139,611 
Colorado & Southern.b.Oct 1,800,992 1,625,834 745,439 713,901 
Jan 1 to Oct 31.....-. 15,163,973 13,162,171 5,832,217 4,900,683 
Delaware & Hudson__..Oct 2,862,524 2,323,814 572,320 794,315 
Jan 1 to Oct 31...... 25,221,792 22°193,:949 6,157,801 7,210,736 
Dela Lack & West_b..-Oct 5,342,937 4,537,218 2,004,388 1,840,278 
a 1 to Oct 31...... 48, ‘405 42:735,812 17,357,728 16.777.870 
RE Oct 7,775,716 6,664,330 1,246,213 1,638,129 
» 1 to Oct 31____-- 66,553,835 62,176,832 9.340:477 15,609,968 
Grand Trunk of Canada— 
Grand Trunk Ry__._Sept 4,735,104 4,616,848 874,023 1,517,861 
Jan 1 to Sept 30___--- 38, 065 34,481,097 8,098:342 9'944'203 
Grand Trunk West. _Sept 765,014 744,088 def33,336 128,962 
Jan 1 to Sept 30_____- 7,152,293 7,008,489 114 oo 1,752,424 
Det Gr Hav & Milw_Sept 268,874 275,444 def49,8 def20,926 
Jan 1 to Sept 30___--- 2,491,544 2,484,488 Gett00, $97 172,030 
Great Northern_b--_..- Oct 8,834,849 8,353,673 1,032 4,069,913 
Jan 1 to Oct 31____-- 73,594,695 67,934,207 on Ete 142 27,450,303 
Internat & Gt North.b-Oct 1 355, 372 1,208,901 556,200 510,993 
Jan 1 to Oct 31____-- 10; '882 81590,978 3,073,045 2,264,596 
Seeuavitie &s Mesh, gy---0 7,074,789 5,841,791 2,131,195 2,193,838 
Jan 1 to Oct 31___-_-- 62, 636 53,037,791 19 425,327 18,336,186 
Minneap & St Louls-a_-Oct 962,522 1,031,050 [164,360 £308,332 
Jaa 1 to Oct $1... _.- 9,031,795 9,056,040 f2,057,845 f2,582,279 
Minn St P & a 8 eM ero 2,151,763 2,064,472 635,599 852,120 
Jan 1 to Oct 31.....- 17, "086 18,179,486 4, 422,293 6,882,579 
Chicago Division____- Oct 1,284,086 1,185,387 407 ,602 454,740 
Jan 1 to Oct 31....-- 11,561.765 10;899.227 3, 674,538 4,271,262 
Missouri Pacific_a__-_-_- Oct 7,199,531 6,832,081 2,211,993 2,100,220 
Jan 1 to Oct 31_....- 64,688,550 56,778,583 17,722,440 11.511.663 
N Y Susq & West_a____Oct 363,139 275,235 69,382 49,676 
ion" ee.  ) eee 3,526,247 3,350,526 661,767 794,571 
Northern Pacific_b_...Oct 8,338,680 7,683,068 3,839,831 3,777,858 
Jan 1 to Oct 31.....-. 73,021,576 65.571.412 30,024,037 29,434,689 
OO Se 391,534 352,235 94,290 129,633 
He Jan 1 to Oct 31_..... 3,649,088 3,362,404 919,968 1,082,929 
Louis-San Fran_a...Oct 5,671,613 5,158,162 1, J ‘ i 
seatty, 1,20 Oct B1--——- 21'577'830 191sLO87 Teer ase | EBLT SoS 
board Air Line_a...Oct 2,840,116 2,292,797 744, : 
Jan 1 to Oct 31... _-- 24;780;,094 21,035,859 6.113°160 5.809.917 
Mobile & Ohio. ya.---Oct 1,248,350 1,068,072 225,993 
Oo. C—O , , , , 
nov . to Oct 31.....- 4,784,583 ,009 ,097 829,546 737" O14 
Ry aa Eas ct 945,778 877,310 369 ,466 
jon 7* to Oct 31...... 9,144:740 7,333/337 4 049,815 3, 588° 468 





a Net earnings here given are after deducting taxes. 


b Net earn here given are before deduct taxes. 
After allo for aera aan income for ~ month of October 1917, 
i net earnings were $178,536, against $280,532 last year, and for the 
od from Jan. 1 to Oct. 31 aoe $2,161,225 this year, against $2,272,658. 
Gross Net, after Fized Balance, 
pee. Tazes. Cnaggee. Surplus. 
Chicago St P Oct '17 2,106,855 486,838 255,555 231, 
Minn & am "16 2,129,026 804,797 262,885 BAL ore 
mos "17 18,081,880 4,158,853 2,287,480 1,871,373 
ee "16 17,438,351 5,328,862 2,434,646 2,894,216 
Louisiana ~ Oct ‘17 - 150,849 43, 26,217 17, 
kamsas_------ "16 129,294 33,62 22,997 10'638 
10 mos °17 1,349,935 334,727 261,672 73,055 
"16 =1,318,479 5,542 52,342 123,200 
Missouri Kansas Oct °17 4,190,876 925,766 639,485 286,281 
& Texas... "16 3,898,918 1,095,66 5.cor'Bee Saeaae 
10 mos '17 34,886, pies ett 24,892 905,444 
16 29,402,523 259,580 3 86. 144df1 ,506 564 








79,947 
2,819 


827,532 
43,709 


587,599 


ncome— 
1916. 
3 
2,653,945 4,077,396 


80: 


7 


41,009 def39,667 


3 
7 
6 
80,660 
7 


202,9 


- 


958,171 


1917. 


= 
t 
a 
“> 
— 
- 
J 
—< 

= 
<7 
= 
~ 
—- 
rT 
- 
c 
a 
i] 


> 
294 
5 





104,450 
30,558 


1,629,559 
1 
»414,35: 
7 


1916. 
3 
1,1 
5 


yoo 
awe 








1917. 
$ 
1,840,088 
132,791 
229 
12 
1,271,58 


.595 17,598,852 17,447,199 
i, 


™ 
> 
+ 
os 


Sc 
Des id 
= 
~ 
— 
_ 
N 


184,397 


1,958,090 


2,217,158 
9 


1916. 
s 


2,797 21.5 


3 
2,043,060 


339,374 20,2 


5 
167,248 


2,229,756 


127,355 


1917. 
180,338 1,474,799 





,634 


7 
13,595 


152,904 


1916. 
By 
55 


8,906 
33,502 
16,764 

210,303 


1917. 
3 


——(iher Income—— ——Gress Income— —Ini., Rentals, &¢.— —Ne Corp. I 
63 
52 
81,290 
2,064,268 


4 


1916. 
$ 
1 
85,22 
176, 
777, 


118,449 
150,484 


1917. 
3 


283,711 
2,545,978 1,441,297 1, 
552,919 
411,215 
99,975 
919,271 


1916. 
3 


$ 
358,867 


1917. 
620,704 
456 632 
110,891 
1,077,161 1,094,132 


634,209 
7,512,421 5,737,650 5,448,153 2,019,453 


466,061 
4,987,542 4,395,957 4,273,131 
113,291 


460,474 
4,323,730 3,139,954 


$ 
7,087,456 5,829,893 5,026,280 


New York New Haven & Hartford Railroad and Subsidiary Companies. 


1916. 


$ 
N YNH & Hartf_Oct 7,704,668 
477,316 
4,581,251 
771,188 
7,757,103 
276 
119,913 
1,264,688 


47 
5,074,601 


1917. 


— Operating Resenue— —Op. Erp. & Tazes— —-Operating Income— 


Jan 1 to Oct 31__- 71,643,938 66,799,206 53,515,714 47,613, 


Cent New Eng_Oct 
Jan 1 to Oct 31__- 
Jan 1 to Oct 31__- 

New Eng SS Co_Oct 
Jan 1 to Oct 31-.-. 

H & N Y Trans_Oct 
Jan 1 to Oct 31__- 

NBMV&NS BOct 


N Y Ont & W__Oct 


Net 
Earnings. 


Carolina Clinchfield & Ohio— 
Oct '17 379,330 
"16 325,770 
10 mos'17 3,550,717 
"16 2,618,917 
Duluth South Shore & Atlantic— 

Oct °17 385,750 99 ,077 
"16 358,238 104,198 
4mos'17 1,586,046 371,751 
"16 1,401,830 448,580 

Hocking Valley— 
Oct '17 1,066,127 333 ,844 
"16 791,069 302,925 
10 mos ’17 8,990,277 2,999,217 
"16 6,810,640 2,149,701 

Mineral Range— 
112,163 23,311 
22,491 


Oct °17 
"16 103 ,337 
4 mos "17 410,842 55,141 
"16 388,859 88 ,269 
[Gross Net, after 
Earnings. Tazes, &c. 
3 
Boston & Maine— 
Oct 17 5,519,782 
"16 44,857,573 
10 mos '17 49,626,736 
"16 46,111,605 
Denver & Rio Grande— 
Oct '17 2,794,326 
16 2,574,170 
10 mos ‘17 23,413,850 
"16 20,842,682 7,698,983 
New Orl Tex & Mex Lines— 
Oct '17 588 ,206 204,867 
"16 687 ,009 314,834 
10 mos ‘17 5,320,506 1,789,663 
"16 5,101,179 1,362,712 
N Y Chicago & St Louis— 
Oct '17 1,546,355 299,731 
"16 1,425,860 240,693 
10 mos '17 14,204,259 2,703,606 
"16 12,828,086 3,030,170 


1,185,269 
1,385,762 
9,383,017 
12,878,286 


839,015 





471 
20 


0,4 


988,995 


0 
} 


3,855 


49,631 


ou 


111,416 


def8 ,296 
226,306 1,976,944 


def4,393 


626 
4,692 
2 


23,13 


> 
« 


22,702 


176,119 


129,938 


def4,620 
88,714 


194,311 defl12,123 


12,848 
682 ,223 


19,527 
235,308 
727 328 


16,077 
239,250 


812,161 
7,998,519 6,595,862 5,658,309 1,800,825 2,340,210 


14,907 
223,185 
816,042 


8,396 ,687 


Jan 1 to Oct 31__- 
Connecticut Co Oct 
Jan 1 to Oct 31__- 
Rhode Isld Co_Oct 


Other 
Income. 
3 


36,959 


19,899 


13 ,052 
62,214 
767,149 
1,068,491 


383 
398 
3,665 
1,611 
Other 
Income. 


76,273 
77,510 
893 ,452 
985,451 


192,440 
123,193 
2,356,495 
1,796,926 


172,275 


Pitts & West Va and West Side Belt— 


Oct '17 235,324 
7mos'17 1,501,578 


90,441 
492 ,823 


59,634 
244,397 











5,527 
2,822 


l 
1 


21,388 
def7,109 


343 ,926 


27,675 def32,310 det 
261,567 def158,901 defl 


> 
~ 


98 def6,594 
79,849 def24,930 def18,057 





0,715 def94,817 


~ 


12 


i] 
4 
© 
6 
* 
~ 
nN 
fee 

© 
= 

=) 
y+ 
—~ 
— 
Nn 
>. 
= 
-~ 


9 


98 
79,837 
5 


te 
‘ 


ae 
61,792 
def1,661 


4 
7A 
def11,764 


R78 


1,388 


117,283 


def3 914 


178 

1,906 

59 

461 
2 


63 


547 


819 
61,331 


def ,684 
def12,024 


11,970 


146,839 


=~ 
- 
© 
~~ 
~ 
= 


fr) 
Nn 
~~ 
o 
D 
oO 
_ 
J 
ir] 
ie) 
_ 
2) 
4) 


1,325 
54,36 
def2 ,658 


2,214 
def22,511 


det7 ,217 
112,884 


72,994 
685,433 
23,641 
248 ,538 


363,881 


484,251 
91,265 
806,073 
26,160 
290,633 


5,035,746 4,879,705 4,154,210 3,490,276 
84,964 
832,272 
24,460 


478,522 
309,869 


486,465 
84,048 
918,957 
27,485 
344,993 


Jan 1 to Oct 31... 
Berk St Ry Syst Oct 
Jan 1 to Oct 31-__- 
N Y & Stam Ry_Oct 


wi? 
=™ 


201,868 
202 ,862 
1,971,277 
1,531,947 


104,060 
109 ,634 
388 ,625 
468,479 


346,896 
365,139 
3,766,366 
3,218,192 


23 ,694 
22,889 
58,806 
89,880 
Gross 
Income. 
$s 


1,261,542 
1,463,272 
10,276,469 
13 ,863 ,737 


1,031,455 
1,203 ,027 
8,930,556 
9,495,909 


239,971 
317,412 
1,919,265 
1,407,845 


3,202,445 


150,075 
737,220 





- 


54,907 
def2 ,627 
) def22,224 


Jan 1 to Oct 31-_-- 
Westch St Ry__Oct 


6,710 
def59 ,937 


def3 554 
def29,759 


def5,180 
def4,242 


9,419 def61,218 


1,893 
17,995 def44,221 


*5,944 
*7 


3 
21,997 


5 


2, 





23 


=~ aD 


C- S 


17,483 
208 ,932 
48,738 
488,681 


23,276 
232,301 
46,542 
461,901 


15,799 
196,908 
60,133 
463,084 


20,618 
209,790 
47,315 


465,225 
*Excludes interest on bonds, charged income and paid by the N. Y. N. H. & H. RR. Co. under guarantee, also interest on notes held by the N. Y.N.H.&H.RR. Co. not 


edited to income of that company. 


Jan 1 to Oct 31__-. 
Jan 1 to Oct 31... 


N YW &BRy-_.Oct 


Charges 
& Tazes. 
3 


119,071 
113,675 
1,206 ,402 
1,117,466 


108,128 
112,664 
448 007 
414,825 


224,263 
157,086 
1,832,310 
2,089,612 


12,030 
14,110 
50 ,607 


54,955 
Fized 
Charges. 
$ 


917,468 
952,955 
9,789,379 
9,498,767 


695,130 
614,194 
6 ,69% ,732 
5,933,571 


638 ,895 


225,967 
192,514 
2 ,036 426 
1,536,989 


37,164 
137 ,946 


































or 


Balance, 
Surpius. 


82,797 
89,187 
764,875 
414,481 


344,074 
510,317 
487,090 
4,364,970 


336,325 
588 ,833 
2,237,824 
3,562,338 


1,468,109 
768,949 


109,725 
977.900 
1,665,456 


112,911 
{599,274 
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Total Oper. Total Oper. 


Net Rev. 


Net Inc. 


sik Bi _—e- in tacks after * 
Chicago Great West_Oct 17 1,491,165 1,135,903 355,262 109 ,696 
"16 1,566,079 1,032,691 533 ,388 305,494 
10 mos ‘17 13,592,625 10,399,216 3,193,409 1,031,699 
"16 13,239,425 9,210,483 4,028,942 1,905,945 
Gross Net Fized Chgs. Balance, 
Earnings. Earnings. & — Maisie 
Central of New Oct °17 3,331,397 874,605 568,617 305,988 
Jersey ....... "16 2,958,207 1,034,066 558,172 75,894 
10 mos ‘17 31,616 461 10 256,130 5,781,998 4,474,132 
"16 28,977,801 10,770,539 5,647,087 5,123,452 
Gross Profitin Rent, Int., Balance, 
Receipts. Operating. Tazes, &c. Surplus. 
3 $ 3 3 
Read Company— : 
Philadelphia & Oct °17 6,257,325 1,317,715 872,500 445,215 
Reading - ~~ "16 5,600,76 2,112,860 799,500 1,313,360 
10 mos ‘17 56,540,334 13,812,500 8,485,000 5,327,500 
"16 50,672,444 19,239,623 8,075,960 11,163,663 
Coal & Iron Oct °17 4,776,132 747,889 200,000 547,889 
Nap "16 4,788,750 561,903 9,000 052,903 
10 mos '17 40,713,545 5,532,765 725,000 4,307,765 
"16 33,684,844 1,880,190 87,175 1,793,015 
Total both Oct °17 11,033,457 2,065,604 1,072,500 993,1 
companies _ "16 10,389,509 2,674,762 808,500 1,866,262 
mos °17 97,253,879 19,345,265 9,210,000 10,135,265 
"16 84,357,287 21,119,812 8,163,135 12,956,677 
Reading Com- Oat =s—i«ds« eww hts 580,837 493,000 87 ,837 
OS a <, ae ee 570,984 456,809 114,175 
6 M0e Tse sensed 9,228,967 4,930,000 4,298,967 
‘i “EOS. |. snmdinaie 9,021,933 4,538,908 4,483,025 
Total all com- OSG: oe. besa 2,646,441 1,565,500 1,080,941 
panies _.___ | Pe 3,245,746 1,265,309 1,980,437 
1 208 ee... f meme 28,574,232 14,140,000 14,434,232 
sian tee piiiet 30,141,745 12,702,043 17,439,702 
Gross Net after Other Gross Fized Balance, 
Earnings. Tazes. Income. Income. Charges. Surplus. 
3 $ $ 3 $ $ 
New York Central— 
Oct °17 20,745,164 5,662,265 1,510,085 7,172,352 3,565,885 3,606,465 
°16 17,851,688 5,677,204 1,630,711 7,307,915 3,429,541 3,878,374 
10 mos ’17 180,476,683 42,109,610 14,693,068 56,802,678 35,808,907 20,993,771 
16 168,628,982 53,702,731 18,616,284 72,319,015 34,767,167 37,551,848 
Boston & Albany— 
Oct °17 2,023,618 343,151 47 437 390,588 450,673 def60,085 
"16 «1,935,437 636,045 37,292 673 ,337 403 ,305 270 ,032 
10 mos ’17 18,940,696 3,728,843 330,567 4,059,410 4,228,560 def169,150 
"16 17,899,337 5,747,744 347,024 6,094,768 4,110,821 1,983,947 
Lake Erie & Western— 
Oct '17 713,311 166,026 10,307 176,333 94,241 82,092 
"16 = 687,711 247,362 9,906 257,268 100,397 156,871 
10 mos ’°17 6,794,553 1,625,268 122,438 1,747,706 1,105,095 642,611 
16 6,139,225 2,011,725 111,582 2,123,307 832,516 1,290,791 
Michigan Central— 
Oct °17 4,990,388 1,532,752 90,301 1,623,053 717,998 905,055 
"16 4,261,189 1,380,825 80,627 1,461,452 689 ,335 772,117 
10 mos '17 43,395,981 9,888,869 914,871 10,803,740 8,671,878 2,131,862 
"16 38,190,702 11,703,305 910,353 12,613,658 6,859,362 5,754,296 
Cleve Cine Chic & St L— 
Oct 17 5,063,791 975,003 155,127 1,130,130- 748,761 381,369 
16 4,312,711 1,461,353 123,009 1,584,362 558,600 1,025,762 
10 mos 17 43,881,194 10,430,035 1,432,212 11,862,247 7,012,336 4,849,911 
°16 38,697,258 11,456,845 1 ,204,052 12,660,897 5,766,705 6,894,192 
Cine Northern— 
Oct °17 241,961 48 ,660 1,004 49 ,664 27,200 22 ,464 
"16 181,838 61,532 867 62,399 16,385 46,014 
10 mos ’17 2,043,375 468,448 10,388 478,836 222,346 256,490 
"16 41,607,294 460,368 12,873 473,241 149,849 323 ,392 
Pitts & Lake Erie— 
Oct '17 2,531,575 878 ,057 17,995 896,052 233 ,456 662 ,596 
"16 2,185,343 1,050,225 86,426 1,136,651 237,801 898,850 
10 mos °17 21,435,090 6,743,428 473,473 7,216,901 1,756,186 5,460,715 
°16 20,079,879 9,721,050 1,133,839 10,854,889 2,303,272 8,551,617 
Toledo & Ohio Central— 
Oct '17 860,021 259,961 61,804 321,765 114,087 207 ,678 
= "16 581,334 181,087 72,238 253 325 129,173 124,152 
10.mos ‘17 6,735,034 1,496,331 643,376 2,139,707 1,184,796 954,911 
"16 5,097,174 1,081,821 779,704 1,861,525 1,247,523 614,002 
Kanawha & Michigan— 
Oct °17 333 ,263 65,582 29,267 94,849 26,638 68,211 
16 266,804 45,149 50,187 95,336 28,731 66 ,605 
10 mos "17 2,999,614 691,986 647,390 1,339,376 270,100 1,069,276 
"16 3,002,596 868 ,822 442,739 1,311,561 290,542 1,021,019 
Total all lines— 
Oct '17 37,503,092 9,931,458 1,923,327 11,854,785 5,978,939 5,875,846 


"16 32,264,055 10,740,782 2 
10 mos °17 326,702,220 77,182,818 19 


63 


12,832,045 5,593,268 


7,238,777 


,091,2 

,267,783 96,450,601 60,260,204 36,190,397 

°16 299,342,447 96,754,411 23,558,450 120312,861 56,327,757 63,985,104 
Per cent return on operating investment for 12 months to Oct. 31 1917 has been 

N. Y. Central, 5.99%; Boston & Albany, 5.97%; Mich. Cent., 5.35%; Cleve. Cine. 

Chic. & St. L., 5.80%: Cine. Northern, 7.47%; Toledo & Ohio Cent., 5.53%; Pitts. 

& Lake Erie, 11.08%: Lake Erie & West., 3.62%, and Kanawha & Mich., 7.93%. 


INDUSTRIAL COMPANIES. 


Gross Net, after Fized Balance, 
Earnings. Tazes. om st Surplus. 
8t*¥ Louis Rocky Oct °17 347 ,635 94,610 20,671 73,939 
Mt & Pac___. : 237 ,837 70,391 21,000 49,391 
4 mos ‘17 1,384,337 364,862 82,698 282,163 
"17 907 ,063 259,965 85,200 174,765 
INDUSTRIAL COMPANIES. 
—Month of August— —Ju 


1917. 


Adams Express Co.— 


$ 
Total from transportation... 4,460, 
2,232, 


Express privileges—Dr--_-__- 


041 
285 


1916. 191 


ly 1 to Aug. 31— 
ae 1916. 


$ $ be] 
3,846,285 34,362,402 29,145,321 
1,885,748 17,186,125 14,289,503 





Revenue from transp’n _.. 2,227, 
Oper'ns other than transp’n- 58,100 


756 


50,410 440,923 


1,960,536 17,176,276 14,855,817 


391,986 





Total operating revenues. 2,285, 


856 


2,010,947 17,617,199 15,247,804 




















ting expenses_____-.-- 2,517,372 1,904,238 18,673,086 14,272,996 
Net operating revenue__-_def.231,515 106,708 df1 ,055,886 974,808 
Uncollectible rev. from trans. 77 613 10,425 4,939 
Express taxes._........--.- 24,242 22,988 173,884 177,809 
Operating income-_.----- loss 256,534 83,105 181,240,197 792,059 
—Month of August— —Jan. 1 to Aug. 31— 
1917. 1916. 1917. 1916. 

American Express Co.— $ x $ 
Total from transportation... 6,264,889 5,555,769 48,497,079 40,153,891 
Express privileges—Dr----- 3,123,306 2,712,722 24,269,038 19,861,050 
Revenue frorn transport’n. 3,141,583 2,843,047 24,227,041 20,292,840 
Oper’ns other than transp’n. 318,812 237,391 2,589,911 2,076,102 
Total operating revenues. 3,460,395 3,080,438 26,817,953 22,368,943 
Operating expenses-------- 3,341,194 2,688,987 25,882,137 20,113,672 
Net operating revenue- --- 19,200 391,450 935,816 2,255,270 
Uaeeneioieney. from trans. 1,251 1,148 16,106 7,734 
Express taxes....-.------- 46,533 45,557 366,983 364,759 
Operating income. -.------ 71,415 344,744 552,725 1,882,775 








Canadian Express Co.— 
Total from transportation- _-_ 
Express privileges—Dr- - 


Revenue from transport’n-. 
Oper. other than transport’n. 


Total operating revenues_ 
Operating expenmses___-.- 


Net operating revenue__-_ 
Uncollectible rev. from trans. 
Express taxes.........- 


Operating income---_-- 


Great Northern Express Co.— 
Total from transportation —_— 
Express privileges—Dr- - 


Revenue from transport’n- 
Oper’ns other than transp’n- 


Total operating revenues_ 
Operating expenses-_---- 


Net operating revenue_- --- 
Uncollectible rev. from trans. 


Express taxes 


Operating income_---- 


Northern Express Co.—4 
Total from transportation ___ 


Express privileges—Dr 


Revenue from transport’n_ 
Oper’ns other than transp’n_ 


Total operating revenues_ 


Operating expenses 


Net operating revenue_ - --_ 
Uncollectible rev. from trans. 
Express taxes.......... 


Operating income- -- -- 


























—Month of August— ——Jan. 1 to Aug.31— 
ee oh es os wos i 
444,953 380,452 3,222,274 2,617,589 
son” Beare 220,090 1,634,425 1,355,115 
212,783 160,361 1,587,849 1,262,474 
12,404 6,067 94,241 99,635 
225,187 166,429 1,682,091 1,362,110 
ae ,004 163,043 1,558,361 1,187,442 
---Loss 3,817 3,385 123,729 174,667 
32 10 679 423 
ae 7,000 4,700 56,000 35,145 
---Loss 10,849 Loss1,325 67,050 139,097 
—Month of Augusti— —Jan. 1 to Aug. 31— 
weir’ te ee sic 
365,350 357,104 2,502,218 2,233,930 
ace 221,868 217,165 1,518,275 1,363,387 
143 ,482 139,938 983 ,942 870,543 
7,107 6,041 47,707 38,749 
150,589 145,980 1,031,650 909 ,292 
sae ,832 101,173 813,527 735,794 
35,757 44,807 218,122 173,498 
9 107 80 
Bien: 6,431 5,148 41,228 41,969 
ee 29,316 39,652 176,786 131,448 


—WMonth of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1916. 


916 


1917. 














$ ~ s $ 
333,331 326,780 2,759,616 2,385,215 
-== 480695 1771063 1,499,969 1,295/231 
152,635 149,717 1,259,646 1,089,983 
4/656 4.980 38,940 35.335 
157,292 154,697 1,298,587 1,125,319 
<i.” ee 98.339 984/179 837/171 
37,825 56,358 314,408 288,147 
ry 6,000 5,500 54,000 48,930 
--- 31,779 50,840 260,045 239,177 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 
































Latest Gross Earnings. Jan. 1 to latest date. 
Name of Road 
or Company. Week or | Current | Previous| Current Previous 
Month. Year. Year. | Year. Year. 
% $ $ $ 
Adirond El Pow Corp/September | 137,693) 124,725, 1,185,666) 1,102,134 
Atlantic Shore Ry---|October ___ 11,804; 25,367 207 ,592 305,438 
cAur Elgin & Chic Ry|September | 202,866) 183,5' 1,638,860) 1,537,671 
Bangor Ry & Electric}October___| 79,191) 77,17 726,248 682,948 
Baton Rouge Elec Co/October___| 19,338) 18, 189,860 172,807 
Belt LRyCorp(NYC)|August __- ,289| 52,545) 459.592) 517,622 
Berkshire Street Ry_|October__.}| 84,048) 84,965 918,957 832, 
Brazilian Trac, L & P|September |f7925000|f7 138000 {68430 ,000|f63151,000 
Brock & Plym St Ry-.|September 11,699; 12,496 ‘ 95, 
Bklyn Rap Tran Syst|August -__|2847,246/2663,727|20,655,982/19,523,280 
Cape Breton Elec Co|October__-| 43,397| 36,466 375,348 318,477 
Cent Miss V El Prop_|September 28,216) 24,76 228,707 217,279 
Chattanooga Ry & Lt|}October___| 89,429) 109,024) 1,118,342) 1,021,328 
Cities Service Co--_-.-_|October ___|1659,665|1122,910 15,807,395| 7,211,134 
Cleve Painesv & East|September 52,597) 43,68 409,408 351 876 
g Columbia Gas & E1_|October___| 835,614! 712,715! 8,718,356) 7,221,362 
Columbus (Ga) El Co|Septembe 91,873; 77,6 781, 625,163 
Colum (O) Ry, P & LiOctober___| 354,895) 307,437! 3,278,924) 2,883,975 
Com’w’th P Lt_|October __ _|1763,894/1458,380/15,905,165| 13,718,661 
Connecticut Co_-_-_-- October._-_| 816,042) 812,161 ,396 ,687| 7,998,520 
Consum Pow (Mich) -|October___| 514,113) 418,910) 4,655,527| 3,791,594 
Cumb Co (aha) P & LiOctober___| 267,632) 251,683] 2,589,282) 2,391,105 
o Dallas Electric Co. |July_____- 163,708) 144.236) 1,239,782) 1,090,282 
Dayton Pow & October __-| 174,387) 146, 1,486, 1,284,473 
Detroit Edison- ---|October ___|1129,437| 905,016) 9,827,672) 7,961,265 
Detroit nited Lines|September |1515,231)1462,388/ 13,418,589 12.}07 663 
DDEB &Batt (Rec) |August ___| 40,130) 32,267) 299,536) 321, 
Dututh-Superior Trac|October___| 139,148) 121,230) 1,319,120} 1,144,675 
East St Louis & Sub_|October___| 307,827| 271,636) 3,005,218) 2,452,655 
Eastern Texas Elec__|October__.| 76,334) 72,131 776,607 676,982 
El Paso Electric Co__|October__-_| 111,012 ,990| 1,067,118} 893,492 
42d St M & St N AvejAugust ___| 159,577) 123,356) 1,191,879) 1,267,538 
g Federal Lt & Trac_|September | 237,35 z 2,036,089} 1,860,223 
Galv-Hous Elec Co_-_|October__-| 197,920; 171,761) 1,682,260) 1,598,198 
Grand Rapids Ry Co|October__-.| 103,246; 103,659) 1,085,922) 1,075,481 
Great West Pow Syst|October___| 336,667) 320,252) 3,276,452) 3,052 059 
Harrisb Railways|Septem 103,594| 83,038 878,325 747 ,887 
Havana E ay L & P|September | 617,641) 507,562! 5,036,586) 4,407,454 
Honolulu R T & Land|September 2'793| 58.620) °527.494| (483.517 
Houghton Co Tr Co_|October___| 26,024) 25,956 285,953 270,531 
b Hudson & Manhat-_|October___| 549,352) 513,465) 5,168,243) 4,845,319 
Illinois Traction____|October ~~_|1226.336) 1083 ,573) 11,032, 9,958,372 
Interboro Rap Tran-_|October- ._|3563,592|3546 ,933/33 ,316,521|30,995,512 
Jacksonville Trac Co|October_._!| 59,744) 49,646 567 ,592 516,516 
Keokuk Electric Co_|October___| 20,431} 20,591 203 ,942 198,730 
Key West Electric ColOctober--| 7603] 1527530] 1.392;788| 1.207018 
e Shore Elec .|September i ‘ F ; 4 j 
Lehigh Valley Transit\September | 269'787| 234.155| 2:148.439| 1/860°553 
Lewist Aug & Waterv|October__.| 78,606) 72,30 764,735 678,519 
Long Island Electric_|A t ...| 32,897] 28, 177,431 167,772 
Louisville Railway_-.|October___| 310,524| 260,559) 2,700,396| 2,557,994 
Milw El Ry & Lt Co_|October___| 698,131] 599,992) 6,442,651) 5,673,803 
Milw Lt, Ht & Tr CojOctober___| 190,838) 160, 1,831,341} 1,520,919 
Nashville Ry & Light|October___| 211,324) 205,999) 2,022,941) 1,966,146 
ewpN & H RyG&E|September | 129'810| 102/197| 939:108| '780;825 
N Y City Interboro._|August ...| 64,361) 44,738 497 ,641 467 ,468 
NY& ng Island__|August ...| 52,022) 37,581 291,834 272,284 
N Y & North Shore__|August -._| 18,419) 13,556 110,848 106,420 
N Y & Queens Co___|August .._| 96,723) 121,112) 790,388 ae | 
New York Railways-|October-_-..|1103,615| 780,263/10,489,450 10,378, 
N Y & Stamford Ry-_|October...| 27,485) 24,461 344,993; 309,869 
N Y Westches & Bost|October_.-! 47,315) 60,1 5,225 463 ,084 
Northampton Trac. -_|September 19,721 7.3 162.462 14° 666 
Nor Ohio Elec Corp-_!October .-| 551,295) 455,923’ 5,345,584 4,284, 
North Texas Electric|October.__| 298,952 491] 2,017,396) 1,584 034 
Ocean Electric (L 1)-|August -__| 36,93 ,225 20, : 
Pacific Gas & Elec__-|October --|1672,914)1 ¥ 6,743,884) 15,687 374 
Paducah Tr & Lt Co|October___| 26,211} 26,437 49 ,683 56,578 
ensacola Electric Co|October...| 25,807) 21,439 283 ,246 232,104 
Phila Rapid Transit ~.|October -_.|2602,141/2417, 24,592,267|22,430,290 
Phila & Western Ry_|August -..| 50,444) 44,524 368,651 332,631 
Port (Ore) Ry, L&PCo.|October_-_-| 522,294) 459,720) 4,903,679) 4,491,148 
g Puget Sd Te, L & P.|September | 805.827| 690:475| 6.716.732] 5.871.027 
Republic Ry & Light|October__-| 452,968) 338,613) 3,922,706) 3,269,261 
Rade Island Co____|October._.| 486,464) 478,522) 5,035,746) 4,879,705 
Richmond Lt & RR-|A Dieaa 1,03 39,002; 312,887 273,286 
St Jos Ry, L, H & P_|October__-| 124,480, 113,297) 1,241,597) 1,110,853 
Santiago El L & Trac September 1,639, 45,971| ‘421,205| ‘402:484 
Savannah Electric Co|October- -- 58 72,246 787,456| 671,203 
second AME iccard:|Ausust -2-| 2048] 19°67] 148°475| _ f4r'er8 
ut. oulevard- ae 3 a : 7 
Southern Cal Edison_'October _-_| 624,229) 659,572! 6,276,.361' 6,792,055 
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Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
or Company. Week or | Current ; Previous| Current Previous 
Month. Year. Year. Year. Year. 
| s $ ee ee 
Staten Isl’'d Midland_'August ...| 46,099) 35,020 250,8 225,802 
Tampa Electric Co_. October_.-} 82,710) 82,458 835,272) 794,862 
T Avenue _._.... August ...| 347,841) 265,147; 2,768,070, 2,671,912 
Twin City Rap Tran. October.._| 805,687| 846,91 8,537,793! 8,441,904 
Union Ry CoofN Y C August -.-| 278,800) 207,322) 1,986,2 1,912,140 
Virginia Ry & Power. October --.- ,622| 502,261 5,405,430) 4,828,788 
Wash Balt & gunep -|\September | 179,669| 88,71 34,843 677 495 
‘Westchester E} -|August ... 2 39,66 74,648; 356,690 
Westchester St RR. October...| 20,618 5,7 09,790 196,908 
g West Penn Power__|October___| 349,834| 272,744| 4,211,334) 2,409,790 
West Penn Rys Co-_|October___| 648,730) 555,787) 6,312,257) 5,137,360 
onkers Railr .--|August ...| 76,901; 47,724 2,625| 488,708 
York Railways. _-..-- October...| 94,101) 89,351 865,499, 800,008 
Youngstown & Ohio_|October_..! 31,257! 28,825 293,064 279,865 
b Represents income from all sources. c These figures are for consoli 
dated Sempany . J Earnings now given in silvels. @ Includes constituent 
compan 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 





—Gross Earnings 
Current Previous 

Companies. —- at 
British Columbia El Ry-Oct 491,964 445,263 
July 1 to Oct 31.-.-.-- 1,842,476 1,695,658 
Chicago Telephone__---- Oct 1,802,811 i,668,497 
Bo 1 to to O fe: eee 17,912,167 16,229,988 
Michigan State eet ae ate Oct 676,428 643 ,953 
oe 2 6 Oe 3i...... 6,652,825 6,071,959 
Se aoal States Tel_...Oct 879,588 769,045 
Jan 1 to Oct 3l1...... 8,260,187 7,018,782 
Northern States Pow Co_Oct 644,547 546,489 
Nov 1 to Oct 31.-.--- 6,955,25) 5,907,764 
Oklahoma Gas & El_-_.-_- Oct 165,151 169,410 
Nov 1 to Oct 31_--.--- 2,450,192 2,262,334 
Petts Rico Rys...si«0<<+ Oct 72, as 63,330 
Jan 1 to Oct 31...... 744, 691,234 
San Diego Cons Gas & El Oct hcg 125,943 
Nov 1 to Oct 31_----- 1,551,181 1,524,078 
Western StatesGas& El_Oct 114,652 103,274 
Nov 1 to Oct 31...--- 1,366,862 1,226,642 








Current 
Year. 
3 
98 456 
91,154 
378,285 
4,168,419 
135,434 
670,462 
303,550 
2,733,520 
280,329 
3,514,205 
50,784 
851,538 
33,947 
333 ,887 
63 ,346 
712,952 
43,986 
‘ 20 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Gross 


Earnings. 
$ 


Abington & Rockl Oct ‘17 

Elec Lt & Pow 16 

10 mos °17 

"16 

Ashville Pow & Lt__Oct 47 

12 mos °17 

16 

Bangor Ry & Elect__Oct az 

10 mos '17 

"16 

Baton Rouge Elect. _Oct : 17 

10 mos '17 

"16 

Blackstone Valley Oct ‘17 

Gas & Elect "16 

10 mos '17 

"16 

Caddo Oil & Ref (La) Oct ’'17 

10 mos '17 

Cape Breton Elect__Oct '17 

10 mos '17 

"16 

Carolina Pow & Lt__Oct "17 

12 mos ‘17 

"16 

Chattanooga Ry & Oct ‘17 
Light 4 

10 mos ‘17 

"16 

Cleveland Southw Oct ‘17 

& Col "16 

10 mos '17 

"16 

by ae A PowOct ad 

Power 

0 mos 47 

- | 6 

Connecticut Pow Co Oct ‘17 

10 mos ‘17 

16 

Consumers’ Pow Co Oct "17 

10 mos '17 

"16 

Cumberland Co Oct ‘17 

(Me) Pow & Lt ‘16 

10 mos mF 


East St L & Sub____Oct’ Af 
10 mos ae 


Eastern Texas Elec__Oct’ 1 


10 mos at 

Edison Elec Ill Oct’ at 
(Brockton) 

10 mos 1 

El Paso Elect...... -Oct "17 

10 mos '17 

"16 


18,525 
18,412 
171,086 
155,861 


172,807 


183,302 
154,023 
1,619,312 
1,425,375 


210,097 
1,865,168 


43,397 
36,466 
375,348 
318,477 


603,101 
514,113 
418,910 
4, 398) bos 527 
267 ,632 
251,683 
2,589,282 
2'391;105 
307 ,827 
271,636 
3,005,218 
2,452,655 


676,982 


65,522 
54,760 


591,686 
515,389 


111,012 


:990 
1,067,118 
893,492 


Net after 
ie 


38,274 
15,568 
14,072 


66,794 
528,261 
,051 


67,532 
508,231 


15,226 
61 


1,163;953 
32,140 
34,838 

326,748 
303,241 


3 
2'060,005 
93,181 
96,566 
885,776 
933,818 
84,256 
1s +224 


404, 
350,233 


Fized 
Cha ad ; 


240,366 


11,758 
124,258 


169,139 
30,310 
5 


276.814 
49,220 


Net Earnings—— 


Previous 
"7 - 


93,418 
293 ,803 


458,830 
4,649,708 


116,389 
1,331,153 


252,092 
2,345,213 


312,070 
3,275,387 


63,798 
834,982 


28,922 
340,086 


56,352 
746,026 


46,714 
586,933 


36,376 
10,807 
9,731 
161,194 
136,194 


392,685 


55,774 
383,973 


antel 441 
def3 ,098 
def77,214 
64,189 


42,527 
25,733 
228,366 
2122,949 


31,656 


206,369 
259,744 
18,236 
47,559 
342,632 
357,143 
21,678 
25,509 
244,274 
222,181 


350, 
301,710 





Fall River Gas Wks_Oct at 
10 mos '17 
16 
Galv-Hous Elec____Oct '17 
"16 
10 mos a5 
Georgia Lght, Oct tong 
Power & Ry : 
10 mos '17 
"16 
Grand Rapids Ry___Oct ad 
10 mos '17 
"16 
Great West Pow Sys Oct Ag 
10 mos "17 
"16 
Haverhill Gas Lt___Oct Ag 
10 mos '17 
"16 
Houghton Co El Lt_Oct at 
10 mos ’17 
"16 
Houghton Co Tract_Oct es 
10 mos at 
Huntington Dev Oct ’ at 
| SS ieee 
12 mos ty 
Jacksonville Tract__Oct ’ Ag 
10 mos 17 
"16 
Keokuk Elect.....- Oct at 
10 mos °17 
"16 
Key West Elec. __-_- Oct ag 
10 mos 17 
"16 
Lewiston Augusta Oct’17 
& Waterv St Ry "16 
10 mos °17 
"16 
Lowell El Lt Corp_-_-_Oct "17 
10 mos '17 
"16 
Milw El Ry & Lt Oct 17 
10 mos '17 
"16 
Milw Lt, Ht & Oct '17 
Traction . 
10 mos ‘17 
"16 
Miss River Power Co Oct 1 
10 mos '17 
"16 


Nashville Ry & Lt_. Oct es 
10 mos '17 

16 

evade Oe Elec Oct ‘17 
Corp sub cos "16 

10 mos ‘17 

"16 

Northern Tex Elec. -.Oct ‘17 
10 mos '17 

"16 

Paducah Tr & Light_Oct ‘17 
10 mos ‘17 

"16 


Pensacola Elect----- Oct é 


Portland (Ore) Ry Oct az 
Lt & Power 
10 mos 17 


Oct '17 


St Jos Ry, Lt, Ht 
& "16 


Power 


= 
> 
B 
> 
wa 
_ 
~I 


Savannah Elec Co-_-_~_Oct 


10 mos 


Sierra-Pacific Elec_ Oct 


ANIANAM ANAM D 


eeer @f% © 


10 mos 


Tampa Elect Co___.Oct 
10 mos *17 
"16 


Tennesses Power Co-_Oct at 


10 mos at 

Utah Power & Light_Oct at 
12 mos at 

West Penn Power Oct aT 
Co and sub cos "16 
20 mos '17 
"16 

Oct i 

10 mos '17 
"16 

Oct at 

12 mos 17 
16 


West Penn Rys 
and sub cos 


Yadkin River 
Power Co 


Gross 
a ngs. 


56,130 
54,862 


483 ,486 
455,419 
197 ,920 
171,761 
1,682,260 
1,598,198 


107,272 

87 ,928 
878,966 
773,119 
103 ,246 
103 ,6 


1,085,922 
1,075,481 
336 ,667 
320,252 
3,276,452 
3,052,059 


3. 157 
5,964 


253" ‘421 
232,242 


ar 
© 


270, 531 


60,359 
42,432 
581,272 


522,130 
698,131 
99 


6.442.651 
5,673,803 


: o, 34 


4, 491,148 


124,480 
113,297 
1,241,597 
1,110,853 


4,182,523 


349,834 

272,744 
3,211,334 
2 90 


7,360 
130 270 
42,904 

472,938 
411,395 


Net after 
i 2 


23,168 
27,879 


81,909 
182,262 
71,305 
749 


64 
549,912 
578,833 


377,032 
211,929 
207 ,878 
2,078,151 
1,957 ,070 
4,398 
10,145 


52,941 
75,637 


15,167 


23 ‘423 
21,641 


446,844 


148,550 
120,038 
1,347,472 
1,142,692 


73,947 
78,904 
704,018 
757 640 


z After allowing for other income received. 





Fized 
Charges. 
$ 

4 
6 
36 
40 
38,403 
36,858 
373 978 
365,311 


ae 
Om 
Qo 
- Gout 
=o 
on 


80 
46 


tee 
orgie 


mh 
Nt ONNDN lNorcr 
wh Orv Ow DH 
NDBNH we 4 5 
NY Woe ond 


— 


PD 
Ad 


pC Or ROOST OHhD 


ot 

Cagis bobo 
m s7Oten Ot Ore 

tN 

or 


_ 
too 
on 


es $tt 


75 684 
7,241 


209.351 
24,526 


Balance, 


164 
27 873 
181,873 
182,222 


32,902 
27 ,891 
175,934 
21 22 
27,997 
13,554 
125,571 
69,702 
12,101 
17.085 
160,753 
225,177 
273,980 


296,818 
2695,889 
2896 ,693 
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American Cities Co. 














Net after Interest 
Gross Renew.&Re- Deduc’ns & 
Earnings. place.Res’ve. Rentals. er 

Birm (Ala) L & P__Oct '17 315,790 90,372 66,371 24,001 
5 ,392 00,6 64,522 36,158 

12 mos ended Oct 31°17 3,628,611 1,112,399 788 ,27 324,125 
"16 3,327,726 1, ,086 770,633 93 ,453 

Houston (Tex) Ltg Oct °17 74,938 26,758 7,790 18,968 
& Pow Co 1905 See 62,717 19,505 6,419 13,086 
12 mos ended Oct 31 °17 849, 301,651 85,684 215,967 
"16 783 ,661 ,oa2 50 94,830 

Knoxville(Tenn)Ry Oct °17 94,529 31,435 18,761 12,674 
& Light Co : 88,77 38,524 il 21,153 
12 mos ended Oct 31°17 1,072,150 389,880 226,683 163,197 
"16 979,717 377,165 209,107 168,058 

Little Rock (Ark) Oct ‘17 106,180 35,074 18,008 17 ,066 
Ry & Elec Co "16 80,7 28,349 17,517 0,832 
12 mos ended Oct 31°17 1,077,203 400,695 212,788 187 ,907 
"16 916,246 349,379 210,740 138,639 

Memphis (Tenn) St Oct '17 184,720 60,681 43 ,829 16,852 
Ry Co 16 185,928 72,470 45,854 26,616 
12 mos ended Oct 31°17 2,142,432 27 531,276 232,001 
"16 2,060,764 762,679 560,824 201,855 
New Orl (La) Ry & Oct ‘17 657 354 192,873 162,313 30,560 

Light Co : 620,318 221,958 157 ,233 yf? 
12 mos ended Oct 31°17 7,714,549 2,642,106 1,911,593 730,513 
"16 7,198,270 2,592,633 1,851,855 740,778 
TEE Js cinioain acta Oct '17 1,433,511 437,193 317,072 120,121 
: 1,337 ,933 481,486 308,916 172,570 
12 mos ended Oct 31 '17 16,484,531 5,610,008 3,756,298 1,853,710 
"16 15,266,384 5,416,274 3,678,661 1,737,613 

Eastern Power & Light Corporation. 

Gross Revenues for November— 917. 1916. Increase 
Renta Cee iad cotiveknnneds $271,437 $220,227 $51,210 
Pennsylvania Utilties System-.......- 122,5 90,156 apt 
West Virginia System---.........---.- 100,152 82,542 17,610 
CERPCION BIRMBRo cc nkcsdntustionwéne 32,327 25,983 34 

| RRS Sane ey Sk ae $526,416 $418,908 $107,508 
VV eeties BUGGER: 64 4cdexebinisrncice = ( tuowe BEES etG: + Mataoe 

General Gas & Electric Co. 

Gross Revenue for November— hk a 1916. Increase. 
ae |, RR per res $41,916 $36,413 $5,503 
Northwestern Ohio System-.-......----- 25,000 23,388 1,612 
nS warn areas copa 49,748 ,075 7,673 
Bingnemtos ByStOM.. ... .. ncenasocscses 35,197 30,408 789 
Sayre System-__.......-. 96 ead 693 
New Jersey System 21,016 18,627 2,389 
SRDIPETNOR TEM OG b.ndsccccwnccecdaoss 55 74 dec 191 

WON acide niki cesmmiiae nas $182,392 $159,924 $22,468 





ANNUAL REPORTS. 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 

ublished. The latest index will be found in the issue of 
Yov. 24. The next will appear in that of Dec. 29. 


Chicago Elevated Railways Collateral Trust. 
(Report for Cal. Year 1916—Oper. Cos. to June 30 1917.) 


Samuel Insull, Chairman Executive Committee, as of 
Dec. 1 1917, wrote in substance: 


The two-year 5% secured gold notes were payable on July 1 1916 ($14,- 
000,000 in amount) and the trustees arrang to extend them for three 
years to July 1 1919; $13,601,000 have thus been extended. 

As consideration for the extension the trustees paid to the holders of the 
extended notes 14% in cash and agreed so poy 6% interest on the extended 
notes after July 11916. ‘They also pledged as additional collateral security 
for the extended notes, bills paraite of the controlled companies aggre- 
gating $1,070,000 (one given South Side Elevated RR. for $160, * 
one by Northwestern Elevated RR. for $290,000, and one by the Metro- 
politan West Side Elevated Ry. for $620,000) issued for moneys advanced 
to those companies by the trustees. 

For the purpose of maki the above mentioned cash payment to the 
noteholders, acquiring said Dills payee and providing for the expenses 
incident to the carrying out of the extension agreement, the trustees on 
Aug. 3 1916 borrowed $1,300,000, giving their note therefor. 

uring the year the trustees acquired (in addition to the above men- 
tioned bills payable) $120,000 of receiver's certificates issued by the re- 
ceiver of the Chicago & Oak Park Elevated RR., and $16,000 of 6% equip- 
ment notes of that company. These receiver's certificates and equipment 
pate are included among the current assets in the item designated ‘‘other 
nvestments.”’ 


CHIC. ELEV. RYS. COLL. TRUST—INCOME ACCT. FOR CAL. YEARS. 








1916. 1915. 1914. 

Income—Dividends ......-----.---- $1,218,991 $1,027,045 $1,109,798 

GEES OE EEE LLNS 153,483 125,585 718,251 

Cees Re in ot nonnets $1,372,475 $1,152,630 $1,828,049 
Interest on notes and debentures__.. $1,186,815 $1,120,000 $1,310,000 
oS} eee eee SR: eae meas |’) ene 
General expense____.._._._-- aie aaa 32,067 26,213 33,351 
Divs. on pref. participation shares... j§g$§$-..... -.---- 480,000 

Surpina IMG0GNe... oi caccoactcnueve 123,801 $6,417 3 


3 ‘ 4,698 
The total surplus Dec. 31 1916 was $7,849, after deducting $198,649 
expenses incidental to extension of secured gold note of July 1 1914. 


CHICAGO ELEV. RYS. COLL. TRUST BALANCE SHEET DEC. 31. 
1916. 1915. 1916. 1915. 
Assets— 3% $ $ 
Capital stock, bonds, 
&c., pledged 
Cash 


TAabilities— 
$14,000,000 2 yr. 5% secur. notes 
7,000,000 10 yr. 6% debentures 
160.000 pref. particip. shares 
250,000 com. particip. shares 


—See x below— 
785,768 718,451 
1,385,000 315,000 


Othe invest. (cost).1,707,626 1,574,626} Notes payable- ----- BOOMs \sranca 
Accounts receivable_ 4,290 4,290} Accounts payable- -- 8,908 5 
Accrued interest.... 42,200 28,991} Accrued interest.... 626,515 560,000 

ee or 77,302 


Excess current assets 
over current liabil.1,989,162 2,004,050 


FUE iencctaccee 3,924,885 2,641,358 


=* Capital stock, bonds, &e.. pledged for $14 000.000 secured gold notes. 


Name of Company— aeetar Pledged. Meter. we aortas wera Pledged . 
Metrop. W. 8S. Elev. Ry., pref.$8,707,500| Investment in securities of and 


3,924,885 2,641,358 


do do common.... 7,462,800 claims against Chic. & Oak. 
Northw. Elev. RR., pref.... 4,944,400; Park equip. notes (not incl. 
do do common.... 4,946,400| $1,003,363 receiver's certfs. 
do do ist mtge. 5s_12,500,000 equip. notes carried 
South Side Elev. RR. stock. ..10,231,400 among “other invest.’’)--..$1,709,373 


Bills payable of aforegoing ccs. 
(included in above bal. sheet 


Deductions— 


Gross income 
Dividends 





438; 


brought 


depreciation, $ 
Sept. 30 1917, 


on our physical 
productivity. 
to tropical pro 


viz.: Uni 
tures, $136,150 


5% 
entire year. 
809,485 

Ibs. of sugar 


previous year. 
Owing 


oeneideraty 
labor. Th 


Mystic River. 








under “bills receivable,” 
PE ccc mnssnnas abe a $1,070,000 


actively engag 





Gross operating revenues 


Total operating expenses 
Net operating revenue 


gencies which ma 
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COMBINED INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 
(Incl. Met. West Side Elev. Ry., Northw. El. RR. and So. Side El. RR.) 














1916-17. 1915-16. 1914-15. 
ERAN aoe $9,289,913 $8,435,008 $8,045, 
eR he $212,693 $184,837 $163,679 

23' 459,679 334,928 

1,155,094 "533 911,093 
vuibeains 2,407,088 2,270,081 2,042,388 
eSbrde: ceuah 498:778 408,321 411,737 
ar $4,824,486 $4,335,061 $3,870,306 
Ne Ae ‘465.427 $4,099'947 $4,174,959 
63,334 722/115 700,243 

EER $3,602,093 $3,377,831 $3,474,716 
Paap SBR #151,589  *135;694  *117,905 
$3,753,682 $3,513,525 $3,592,621 

a $2,386,662 $2'247'406 $2'188,410 
1,176,345 1,135:543 —-1105,373 
$190,675 $130,576 $298,838 


* Inter-company rentals deducted. 
COMBINED BALANCE SHEET JUNE 30. 
(Incl. Met. West Side El. Ry., Northw. El. RR. and So. Side El. RR.) 





Total 
—V. 103, p. 2155, 2153. 


Nipe Bay Co. (Cuba), Boston, Mass. 
(Report for Fiscal Year ending Sept. 30 1917.) 








1917. 1916. 1917. 1916. 

Assets— $ $ Liabilities— $ $ 
Investments— Capital stock_...36,292,500 36,292,500 
Road & equip’t_96,057,937 96,079,455| Funded debt_---- 55,455,000 55,573,000 

Other bonds, &c 53,531 35,362 | Bills payable with 

Curren: assets.... 1,852,812 1,075,747 Chic. Elev. Rys.a1,070,000 331,892 
Deferred assets_-- 1,320 2,026 | Current liabilities. 2,461,169 2,192.710 
Unadjusted debits. 84,347 39,248} Accrued liabilities. 533,454 9,004 
Unadjusted credits 460,435 430,684 
Corporate surplus. 1,777,380 1,862,048 
a sks econ 98,049 .948 97,231,838| Total --....--.98,049,948 97,231,838 


INCOME ACCOUNT. 


Year end. 15 Mos. to 





Years ending 




















Production— Sept. 30°17. Sept.30’°16. June 30°15. June 30°14. 
Sugar, pounds.__.----- Not } 146,262,400 120,247,960 147,732,480 
a gallons ....-- stated 3,223,906 3,114,041 3,168,952 

ncome— 
Net earnings......--.-- $1,897,609 $2,729,984 $2,164,718 $750,079 
Miscellaneous income. - 266,376 40,742 9,265 (Not stated) 

Total income-_.....-- $2,163,985 $2,770,726 $2,173,983 $750,079 
Interest charges_------. $301,565 $444,271 $389,769 a$418,098 
Taxes paid andaccrued. 6205,663 a),40 <  mcaede Sone 
DIVIGENES cic ddodecue 360,168 383 ,034 300,006  —_aeadce 
Depreciation _.......-. 629,006 71,299 380,291 304,106 

Balance, surplus- - --- $667,581 $1,031,002 $1,043,415 $27,875 

a Includes “other income,’’ the amounts not being stated. b Subject 
to final interpretation of the War Act. 

BALANCE SHEET SEPT. 30. 
1917. 1916. 1917. 1916. 

Assets— $ Liabilities— $ $ 
Cost of property... 3,788,020 4,396,006; Common stock... 4,502,500 4,490,400 
Plantat’n equipt--x7,579,141 26,096,171 | Preferred stock...  -._-.. 12,100 
Investments _.--- 141,688 166,500 | 1st M.s.f. gold bds. 3,500,000 3,500,000 
Domest. lands,&e. 853,907 193,908| 6% debs.,due1917 —-.._.. 2,766,000 
United Fruit Co... ...... 11,047| Notes payable.... _ _...-. 450, 
Coupon div., &c., United Fruit Co_. 2,196,844  —_.__.. 

account .._.... 1,737 1,581} Accounts payable. 161,605 181,690 
ce SER AG Ca 821,410 2,125,021| Drafts _._....._. 175,005 64,316 ~- 
Accts. receivable. 245,519 494,035 | Divs. pay’le July_- 90,050 90,111 
Sugar and molasses Unpaid coup., &e_ 29,377 3,141 

SN ok eee 378,992 445,153 | Interest accrued__ 72,917 128 237 
Advance paym'ts_ 15,966 7,397 | Tax reserve__.._- 221,439 41,763 

Income account... 2,876,644 2,209,062 

TOO oi cuemed 13,826,381 13,936,819] Total _........ 13,826,381 13,936,819 

x Plantation equipment Sept. 30 1917 includes: Buildings, $756,348; 


cultivations, $1,436,999; live stock, $317,160; tools and machinery, $236,- 
railways, $1,918,602; telephone, $5,272; boats, $9,854; wharves, 
$128,909; merchandise, $347,828; material, $538,462; tramways, $13,286; 
sugar mill, $1,869,981; total, $7,579,141 
Compare annual report of the United 


Fruit Co. above.—V.105, p. 2004. 


United Fruit Company. 


surp 
0 1916 ($21,567,370), makes a total of $30,70 
from which there has been deducted (a) as a reserve to provide for emer- 
arise due to the war, $5,000,000: (b) special allowance for 


(18th Annual Report—Year ending Sept. 30 1917.) 
Pres. Andrew W. Preston, Nov. 23, wrote in substance: 


Results.—The total net earnings for the year from bananas and mis- 
cellaneous tropical products, including profits from transportation 
chandise business and miscellaneous income were $14 
the sugar business, including income from investments in 

nies, $3,410,415, makin ing 
nterest charges, $867,567, taxes paid and accrued, $3,686,869, and divi- 
dends of 8%, aggregating $3 
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orward Sept. 
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3,873, leaving a balance at credit of profit and loss, 
of $25,198,060. 


roperties 


he policy of the company in 
rties as they occur has bee 
ciable loss of this nature occurred during the year, that occasioned b 
hurricane at Jamaica. 
Debentures Retired.—During the year $2,113,870 debentures were 
debe $160,000. Tre ae Fe t Steamship Co. Ltd. 6% deben- 

5% debentures, - ; Tropical Fru mship Co. i e! 
OD. Fyffes, Ltd., debentures, $992,720. The 

10, 000 


, and 


coupon gold notes which fall due on May 1 1918 
ruit Investment.—Due to a general shortage of fruit as well as of most 
other food products in the United States, there has been a steady demand 
for bananas and the market has been exceptionally strong throughout the 
The English market has also 
were somewhat affected, due to the discontinuance of shipments from 
Canary Islands, and the curtailment of fruit shipments from the West 
Indies and Central America, due to shortage in tonnage. 

Sugar Investment.—The output of the mill at Banes, Cuba, was 
Ibs. of sugar and 3,248,190 gallons of molasses, against 
and 3,322,858 gallons of molasses, respectively, for 
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Before arriving at the net earnings as stated above, de- 
preciation of $4,861,178 on plantations, railways and steamships was in- 
cluded in operating expenses. 
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of the U. 8. Government. During the year one ship was delivered to the 
company by an American builder, and contracts were let for the construc- 
tion of four more ships in American yards, making a total of 8 ~— in 
rocess of copetruction oF pair, Bw song Be ~ U. S., all of which have 
requisitioned by the U. 8. pping Board. 5 ‘ 

Bince the commencement of the war in 1914, the United Fruit Co., 
through its subsidiary a or from builders direct, has furnished 
37 ships, aggregating 184, gross tons, representing approximately two- 
thirds of its entire owned tonnage either in service or building, to the 
Governments of the U. 8. and its allies. ‘3 

Nipe Bay Co.—A special meeting of the stockholders of the Nipe Bay Co. 
has been called for Bec. 12 1917 to consider the sale of all the assets of 
that company, subject to its debts and liabilities, to the United Fruit Co. 
on a share for share basis. |See plan V. 105, p. 2004. , 

The consolidation will result in many advantages to both companies, 
simplifying matters of finance, producing large economies in management 
and operation, and removing various difficulties occasioned by the joint 
ownership of properties, and the joint use of properties separately owned. 
The United Fruit Co. now owns 29,784 shares of stock in the Nipe Bay Co. 
out of a total of 45,025, besides being its creditor to the extent of nearly 
$2,200,000 for money advanced. 


61 Steamships Owned and Chartered, Total Gross Tonnage 218,454. 


(a) Company’s 24 American vessels (113,183 gross tonnage), of which 
United States Government is using 5: 





San Jose._.3,296|Cartago____4,937 | Almirante ._5,010|Tivives ----5,017 
Limon -..-- 3,297 | Parismina __4,937 |SantaMarta 5,013| Pastores -.-7,781 
Esparta ___.3,297 | Heredia____4,943 | Metapan-_-_5,011 | Tenadores...7,782 
Saramacca .3,284|Abangarez -4,954|Zacapa _..-5,012|Calamares -7,782 
Suriname __3,274|Turrialba -_4,952 | Carrillo ----5,012|San Mateo.3,300 
Coppename 3,196) Atenas._.-.- 4,961 |Sixaola ____-5,017 | Levisa -.--_- 2,118 
(b) Company’s 14 British steamers (70,853 gross tonnage): 

Matina ____3,870|Reventazon 4,050 | Patia ------ 6,103 Camito vaonLs 
Pacuare___.3,891 | Tortuguero_4,175| Patuca --_.6,103|Coronado --6,539 
Barranca_..4,124| Manzanares 4,094 Changuinolas O75 | ; = 

Chirripo -.-4,050|Chagres....5,288|Motagua ..5,977| 14 ships__70,853 





(c) 23 vessels (gross tonnage 34,418) chartered from other companies. 
LOCATION AND BOOK VALUE OF PROPERTY OWNED. 
Total Acreage—————- —Plants and Equipment, Book Cost— 


1917. 1916. 1915. 1917. 1916. 1915. 

Costa Rica. 240,500 240,588 241,553 $12,851,897 $13,631,904 $16,374,968 
Cuba.-...-.- 169,056 127,107 127,140 12,186,391 10,158,693 8,385,748 
Guatemala.. 140,030 139,993 141,189 4,516,034 4,751,288 4,949,041 
Jamaica. -_-_-. 41,112 39,161 36,504 3,360,027 3,528,387 3,276,281 
Republic of 

Colombia. 83 ,432 82,554 84,626 2,487,399 2,849,498 3,744,454 
Republic of 

Panama... 124,231 124,227 123,700 7,392,735 7,584,299 8,011,813 
Honduras... 191,847 163,137 105,886 8,300,582 7,614,535 6,686,646 
_eeemee.. 170502 ATO RER 370862 «  wesess ©) seemee 0) eeemce 
Ce Ses: aiehin . paomne) * manner 817 294 646 ,630 616,392 





Total _._.x1,161,090 1,087,649 1,031,480 $51,912,359 $50,765,234 $52,045,344 


x Also leases 5,281 acres in Costa Rica, 21,440 in Jamaica, 67,392 acres 
in Guatemala and 19,787 acres in Honduras, total, Sept. 30 1917, 113,900 
acres, against 112,801 acres in 1916 and 110,942 acres in 1915. 


BOOK COST OF COMPANY’S LANDS, &C. 








1917. 1916. 1915. 1914. 

(NE aE is oe aN ap $16,477,324 $15,818,931 $17,394,441 $18,926,547 
Houses and buildings... 4,960,557 4,767,482 4, 933 4,236,486 
Cultivations...........- 8,655,241 9,039,432 7,828,338 ,873 ,180 
CS ee 1,006,514 1,051,259 1, 416 ,053 ,3 
Tools and machinery - ~~ 771,448 860,628 732,355 516,419 
ND a ie u's wise 13,368,079 13,480,412 13,651,249 12,289,182 
, SS) eo 511,315 540,424 862,450 1,193,531 
Teennones........--- 318,321 312,434 292,583 165,920 
Wharves, lighters, &c__ 727,650 838,650 1,003,592 1,143,426 
Merchandise (stores)... 2,006,381 1,478,963 1,215,814 1,286, 
Material on hand-_--_--- 1,944,741 1,614,119 1,689,480 1,952,452 
a enti ,164,788 962,500 1,436,691 1,455,107 

SE eae ee $51,912,459 $50,765,234 $52,045,344 $54,091,945 

Total head of cattle Sept. 30 1917, 16,739, against 18,039 in 1916 and 


19,450 in 1915; horses and mules, 5,745, against 6,009 in 1916 and 6,072 
in 1915; miscellaneous 413, against 457 in 1915 and 329in 1915. Railways 
owned, 1,224 miles, against 1,267 miles in 1916; also operates Costa Rica 
Ry., 189 miles, against 188 miles in 1916. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING SEPT. 30. 


(Julius) Kayser & Co. (Glove Mfrs.), New York. 
(Report for Fiscal Year ending Aug. 31 1917.) 


Pres. Julius Kayser, N. Y., Nov. 15, wrote in substance: 


The net operating profit, after peakine ample deduction for depreciation 
and appropriating $175,000 for Federal income and excess profits taxes, 
amounted to $1,731,197. 
There were purchased and canceled during the fiscal year 2,303 shares 
of first preferred 7% stock at a cost of $269,599, as against the charter 
requirements of $150,000. 
_ The growth and development of the company’s business during the year 
just passed justifies the management in looking forward with confidence 
to the coming year. 4 
[As to extra dividend of 1% and increase in annual rate from7% to8%, 


see a subsequent page. 
INCOME ACCOUNT. 


Year end. 8% Mos. to 
Aug. 31°17. Aug. 31 ‘16. 





-Years end Dec. 31- 
1915. 





1914. 

Profits (after deprec.)_. $1,906,197 $1,467,657 $1,444,847 $1,250,870 
Deduct: Federal income 

er ees. Cito t  <aancee .. intesee anew 
Redemp. of pref. stock - 150,000 100,000 150,000 157,930 
Seen CEE MOONE, ode. ce 254,188 j#$ -..-.- 
Miscellaneous -_______- 39,299 20,808 Giese ° > aise 
First pref. divs__..__-- (7)141,394(4 2-3)104,606 (7)169,990 (7)189.290 
Second pref. divs____-__ 7) 48,650(4 2-3)32,433 (7)48,650 ( rsa 
Common. dividends__-(714)450,000 (3)180,000 (6)360,000 (6)360,000 

Total deductions__.. $1,004,343 $437 ,847 $988,870 $746,830 
Balance, surplus______-_ $901,854 $1,029,810 $455,977 $504.040 

BALANCE SHEET AUGUST 31. 
1917. 1916. | 1917. 1916. 

Assels— $s $ Liabilities— Ss $ 

Lands, bidgs., &c¢_x2,129,095 2,103,685) 1st pref. stock.... 1,951,600 2,181,900 


Other real estate__ 58,350 32,750 | 2d pref. stock.... 695,000 695,000 














Patents, trade ;Common stock... 6,000,000 6,000,000 
marks, &c__._. 5,664,000 5,664,000| Sur. appl. in re- 
Other investments 299,073 322,207; demp.ofpf.stk. 950,000 800,000 
Mat'ls & supplies. 4,627,194 3,238,347| Pay rolls & mdse. 
Marketable stocks | accounts _.___- 463,462 174,995 
and bonds_._.- 64,518 64,348 | Oth. accts. pay’le_ 36,758 40,275 
Customers’, &c., Divs. accrued on 
accts.receivable y1,829,591 1,664,343 pref. stock____- 15,439 16,782 
Cae: ee tee 75,000 | Reserve for change 
OS ee 266,800 287,994 Cf [a 500 ,000 500,000 
Interest and insur- Res. for Fed. inc. 
ance prepaid--- 52,284 48,571 & exc. prof.tax. 175,000 }#£-..... 
Special res. acct... 500,000 500 ,000 
Profit and loss._... 3,694,147 2,792,294 
TOE fe 14,990,905 13,701,245 WR oe aus 14,990,905 13,701,245 
x After deducting in 1917, $731,697 reserve for depreciation. y After 
deducting reserve for cash. discount.—V. 104, p. 867. 
a Hale & Kilburn Co., Philadelphia. 
oe (Financial Statement Dated Nov. 30 1917.) 


@ The stockholders’ committee, of which W. D. Baldwin is 
Chairman,in presenting the reorganization plan, outlined on 
a subsequent page, says in substance: 

The committee finds that the present management, which took over the 
business in 1915, has elimina’ certain unprofitable lines and has devel- 
oped. ig 4g and increasing amount of other business on a substantially 

e basis. 

The company is engaged in the manufacture of car seats and steel trim 
for steam and electric railways, as formerly, also miscellaneous press metal 
work, automobile parts and enclosed bodies and war material for the U. 8. 
Government. T last item is showing a material growth on favorable 
pong aye ga contracts having been recently closed, with additional 
ones in pr 5 

The company, however, needs additional working capital and more per- 
manent financing of its indebtedness, and the committee believes that the 
item of good will and patents should be very much reduced as is done in 
the repense plan. Based on actual earnings to date, and business now in 
hand, the company should, under the proposed plan, be able to earn a sur- 
plus over all requirements for interest, sinking fund and dividends. 

. The attached statement furnished by the company shows (a) the approxi- 
mate financial condition of the company on Oct. 1 1917, and as it would 


























i have been based upon the pro plan; (b) the growth of the business 
Net earns. from tropical 1916-17. 1915-16. 1914-15. 1913-14. during the years 1915 and 1916 and 10 months of 1917. 
nee, BC. nwcccnoond $14,181,976 $9,274,098 $5,022,054\ $3,742,247 IMATE STATEMENT OF ASSETS, LIABILITIES, &C., ON 
Sugar business... - 8,410,415 4,758,035 MRSA] OCT.11917 AS SHOWN BY BOOKS AND AS PROPOSED BY PLAN. . 
Forel income a a $17,592,391 $14,032,133 $7,614,570 $3,742,247 ve . By Bg eo a Assets (Con.)—- By Books. Proposed 8 
TT . aS3els ——cas ‘ 38 et current assets. $194,898 $1,144,89 
Interest on bonds. -_.-.-.- $867,567 $1,399,835 $1,714,048 $1,477,336 Receivables_... 769,367 769 ,367 | *Plant & equip’t.. 2,139,456 #5130486 
Ns Oi nk eink cs tc clstgcseus Weeding oh x3 686 ,869 | ED SAR CAS Sree es ce eae Inv. & def.cngs. 1,486,185 1,480,185| Misc.investm’ts.. 413,851 413,851 
Dividends (8%)------- 3,903,392 3,415,468 2,927,544 2,927,544 | Liabdilitiese—Bank Patents and good 
Total deductions__.. $8,457,829 $5,504,450 $4,641,502 “$4,404,880 | loans_-------_- $825,000 $825,000/ _ will----...- --- 5,885,522 | 2,000,000 
fal-,sur. or def. for yr-sr.$9,134,564 sr$8,527 683 sr$2,972,978 def$662,633 | Coupon notes... 750,000 ----.. Less sumicy res’ ves deb.65,456 ded.160,456 
Surplus previous years... 21,567,370 14,039,687 13,592,405 16,284,212 necrucd ches, 544,041 544,041 
Total surplus....-..- $30,701,934 $22,567,370 $16,565,383 $15,621,578 é 
OR ARE EIS ee I a ee ees abled (2)731 ,886 Net curr. assets. $194,898 $1,144,898/| Total net assets_._$8,568,271 $5.547,749 
Balance, urplus_-_--_- $30,701,934 $22,567,370 $16,565,383 $14,889,692 | ~ Offsas.—Capitalization (Outstanding)— 
Direct charges to profi Ce OOO. oc ChaditVedudendnaedcn adnan eaodcacs $1,000,000 
RNR ad. ona cane ok y5.503.874 1,000,000 2,525.696 1,297,287 | Preferred stock ........-.-.--...-.---.---...-- $4,323,400 2,161,700 
Surp. as per bal. sheet. $25,198,060 $21,567,370 $14,039,687 $13,592,405 | Common stock-------------------------------- 4,000,000 — 2,000.00 
x Subject to interpretation of War Revenue Act. y Includes in 1916-17 | Surplus ------------------------------------ $244,871 $386,049 


000 reserve, set aside to provide for emergencies which may arise 








ue,to the war, and $503,874 special allowance for depreciation. 
CONSOLIDATED BALANCE SHEET SEPT. 30. 
Assets— 1917. 1916. | 1917. 1916. 
| TAabilittes— 
Plantations&equip.— | Capital stock— 
Tropical divs.. 51,912,359 50,765,234 | Unit. Fruit Co. 48,792,400 48,792,400 
Domestic&for. 2,047,703 957,706 Sub. co. sk. not 
Investments— held by U. F. 
Agr. (bananas) 310,907 95,970 | MERE RE ep meeecorreg 275,000 
Agr. and mf 8.f.deb.44s,1923 2,550,000 2,975,000 
(sugar) -.... 4,558,657 2,057,998 do do 1925 3,200,000 3,600,000 
Tropical rys.. 1,352,683 1,351,436 | Serial 5% debens. 160,000 320,000 
Miscellaneous . 817,960 396,955 57% coup.notes,’18 10,000,000 10,000,000 
- Saee 13,917,764 15,187,600| Bonds and debs. 
Ins. fd. net assets -....... 1,009,689; (subsid. cos.). 1,700,406 2,892,626 
iGnnca chasse 7,440,630 14,145,968 | Notes and debs. 
Reserve mat’d or drawn 
NR i. 10,000,000) cacuden i: SP PGs kis *31,895 314,222 
Loans to | SS. const’n res’ve 4,370,286 476,289 
and _. 4,629,806 1,985,479) Uncl’d divs., &c- 19,153 62,790 
Accts. collectible 10,029,873 7,229,390| Costa Rica Ry. 
Sugar sk. on hand 946,40 587,390, material acct__ 243,125 243,125 
Loans to planters 662,681 $25,319 | Accts. payable_. 2,538,059 3,601,606 
Notes receivable. 232,171 16,500 | Notes pay. (sub. 
Coupon, div. and PUM Pcbhiduage | sacanens 900 ,000 
trustee accts_- 715,516 1,036,376 Div. pay. in Oct. 975,848 975,848 
Charters, wharf'’e Drafts payable__ 4,333 662,058 
& SS. supplies- 285,433 376,100 | Int.accr.(notdue) 289,906 307,763 
‘ax reserve. -___- 3,964,325  -....... 
War emer. res’ve 5,000,000  -__.___- 
Rts.accr.(notdue) 52,755 59,012 
Income act.(sur.) 25,198,060 21,567,370 
Total....- ---109,°60,550 98,025,109! Total.......- 109,860,550 98,025,109 








* Not presented for payment. 

A combined balance sheet as of Sept. 30 1917, including the balance 
sheets of United Fruit Co. and the Nipe Bay Co. and all their subsidiaries 
‘will be found in V. 105, p. 2006. 

Compare annual report of the Nipe Bay Co."below.—V. 105, p. 2190, 2006. 





* After deducting $50,000 ground rent. 

Note.—As inventories are taken only at the close of each year, the posi- 
tion of the company as herein shown is necessarily approximate, but is 
believed to be conservatively stated. 


| NET ORDERS RECEIVED, NET SHIPMENTS & UNFILLED ORDERS . 











Net Orders Received Net Shipm 

Quarters 1917. 1916. 1915. 1917. 1916. 1915. 

ending— $ $ 3 + $ $ 
March 31_-1,997.633 583,127 297,087 857,885 643.826 336,559 
June 30__.. 416,377 1,362,871 764,776 1,124,620 875,977 364,035 
Sept. 30... 547,377 457,756 374,524 952,543 723,515 598,320 
Mo. of Oct. 487,460 486 853 
Mo.of Bor} Not yet 889,000 1,509,506; Not yet 887,493 639,161 
Mo.of Dec. ! reported. reported. 

Total___.3,448,847 3,292,754 2,945,893 3,421,902 3,130,811 1,938,075 
> mye Unfilled Orders: 


Jan. 1—1917—Oct. 31. Jan. 1—1916—Dec.31. 
$2,038,848 $2,065,79 $1,876,904 $2,038,848 
Compare V. 105, p. 1902, 1620. 


4 American Public Utilities Co., Grand Rapids, Mich. 
(Financial Statement—Year Ending Oct. 31 1917.) 


Pres. Joseph H. Brewer, Grand Rapids, Dec. 1, wrote 


in substance: in in rates reported to Oct. 1, th 

to the increases in ra’ you on . 1, the com- 
= ye successful by negotiation with the citizens in obtaining 
| ae in its rates at Jackson, Miss., wh under 


Jan.1—1915—Dec31 
$869,086 $1,876,904 


ere we are operating 


es. 

At Holland, Mich., where the rate for gas is 90 cents per 1,000 cu. ft. 
and where the company has for a number of years been operating at a loss, 
notice has been given to the city authorities that the company is unable to 

from the revenues derived from the 
‘ore, ess of the provisions of the franchise, it 
bn be necessary to collect $1.15 per 1.000 cu. ft. or cease operating the 
plant. 

The city authorities have indicated a disposi 
action of the company in raising its rates and this 


ition to contest the 
will Tadoubtedie tent 
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to litigation and possibly a receivership for the Holland City GasCo. Allof 
of the stock and substantially all of the bonds of the company are owned 
by the American Public Utilities Co. It has been the judgment of the 
officers of the company that this result is preferable to suffering further 
loss over the period of the franchise. 

aby og kilowatt hour which it is possible to generate at the new Wissota 
dam is being sold. 


INCOME ACCOUNT (SUBSIDIARY COMPANIES). 
Years Ending 
Oct. 31 '17. June 30°16. June 30°15. June 30 '14. 
$4,048,289 $3,309,586 $2,932,070 $2,319.595 
2,274,655 1,842,801 1,338,716 
$1,773,634 $1,466,785 $980,879 
5,185 74: 45,303 
$1,548,528 

39,437 


$1,509,091 
$993 








Gross earnings 

Oper. expenses & taxes_ 
Net earnings 

Other income 
Gross income 


1,618,239 
$1,313,831 
25,930 





$1,026,182 
$974,696 
$554.659 





$1,339,761 
38,101 





Net income 
Int. on underlying secur. 
Int. on coll. trust bonds-_ 
Int. on notes 
Miscellaneous 
Pref. dividends (6%)-.-- 
Total deductions__.. $1,520,771 
Balance, surplus__-___ - $236,547 
—V. 105, p. 1106, 995. 


$1,301,659 
$862300 


43.958 
234'840 
$1,186,948 
$114,711 


234.840 


$834,149 
$140,547 





$1,348,858 
$160,233 


—_—_ 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Ann Arbor RR.—Siatement of Pres. Erb as to Rates.— 

The statement of Pres. Newman Erb before the I. 8. C. Commission in 
the supplemental hearing in the 15% rate case has been issued in pamphlet 
form, containing upwards of 30 pages of data.—V. 105, p. 1206. 


Arkansas & Memphis Ry., Bridge & Terminal Co.— 
The company, it is stated, will pay the $4,790,000 6% notes maturing 
Jan. 1 1918 at the Bankers Trust Co., N. Y., trustee.—V. 103, p. 319. 


Atchison Topeka & Santa Fe Ry.—Project Dropped.— 

This company has withdrawn its application from the Chicago City 
Council, by which it had purposed to build a fruit and vegetable terminal 
in that city. Although the company had been acquirin we for a 
number of years and had spent more than $4,000,000 therefor, after waiting 
two years for the permit to build, it has apparently abandoned the project. 
—vV. 105, p. 1623, 1613. 


Atlanta & St. Andrews Bay Ry.—New Officers.— 

B. W. Steele has been elected President and Gen. Mer: with office at 
Dothan, Ala.: H. W. Woolf is Secretary, Panama City, Fla. The former 
officials disposed of their interests in the road Nov. 1. See V.105, p. 1801 E 


Bay State Street Ry.—Petition for Receiver.—Archbald 
MeNeill & Sons Co. of Bridgeport, Conn., on Dec. 7 filed 
a petition in the U.S. Dist. Court at Boston, asking ee - 
ment of a receiver, the proceeding, it is understood, being a 
friendly one.—V. 105, p. 1522, 1308. 


Brooklyn (N.Y.) Rapid Transit Co.—Regular Dividend. 
The directors have declared the regular quarterly dividend of 14%, 
payable Jan. 1 to holders of record Dec. 17. 


Wage Advance in Transportation Department .— 

The company has increased the wages of its employees in the transporta- 
tion department who have been in the service from one to four years from 
22 to 24 cents an hour, while those who have been in the jservice longer 
receive 29 cents.—V. 105, p. 1998, 1801. 


Buffalo Lockport & Rochester Ry.—New Officers.— 

W. Osgood Morgan, of New York, has been e President, and A. 8. 
Muirh , of Toronto, succeeds him as Vice-President. W. W. Foster 
Sec. & Treas., h.s also been made Gen. Mer. 

Allen & Peck resigned on Nov. 30 as managers of the road.—V. 105, p.715. 


Canadian Northern Ry.—M origage to Secure Government 
Demand Loans.—There was filed on Nov. 22 1917 with the 
Secretary of State at Ottawa a trust mortgage dated Nov. 16 
1917 between the Canadian Northern Ry. Co. and His 
Majesty the King, securing loans repayable on demand. 
The Act passed in September last by the Canadian Parliament authoriz- 
ing the Government to purchase the remainder ($60,000,000) of the capital 
stock of the Canadian Northern at a price to be determined by valuation, 
provided that so soon as $50,000,000 of said $60,000,000 stock had been 
acquired, the Government might make advances to the comneee to a total 
not exceeding $25,000,000, in order to pay or settle any indebtedness of the 
Canadian Northern System. Compare V. 105, p. 996, 1207, 1616. 
Notes Paid Off Dec. 1.— A 
We are advised that the issue of $1,750,000 notes, dated Sept. 1_ 1916 
gooures by £514,000 of the £2,400,000 outstanding bonds of Mt. Royal 
nel & Terminal Co.), which originally were to mature in one year, 


extended to Nov. 1 1917, then to Dec. 1 1917, have been paid off.—V. 105, 
p. 2093, 1998. 


Cape May (N. J.) Delaware Bay & Sewell’s Point 
(Electric) RR.—Taken Over by Government .— 


This property, which was sold at receiver’s sale last April for junk (see 
V. 104, p. 2235: V. 105, p. 1616), has been taken over by the U. 8. Navy. 
The line runs between Sewell’s Point and Cape May Point, a distance of 7 
miles.—V. 105, p. 1616. 


Chambersburg (Pa.) & Gettysburg Elec. Ry.—Receiver. 

The Borough Council of Chambersburg (Pa.) recently presented a peti- 
tion for a receiver for the company on the unds that it is unable to pay 
its share of paving streets in the town of Chambersburg, where its tracks 
are situated. This condition, it is said, forfeits the town franchise. 

The comenny operates 13.25 miles of track between Chambersburg, 
Stofferstown, Fayetteville, Greenwood and Mount Union. At last ac- 
counts there were authorized and outstanding $225,000 each of capital 
stock, par $50, and First Mtge. 5% bonds due 1933. See “Electric Railway 
Section,’’ page 21. 

Chicago & Oak Park Elevated RR.—Receiver’s Cerifs.— 

See Chicago Elevated Rys. under ‘‘Reports’’ above.—V. 99, p. 1213. 


Chicago Rock Island & Pacific Ry.—Dividend Action 
Deferred—New Director.—The directors at their meeting 
on Wednesday decided to defer the consideration of divi- 
dends for a time, taking up the question again at a meeting 
Jan. 11, when it may be clearer what the Government poliey 
toward the railroads is to be. See earnings in last week’s 
issue, page 2185, under caption ‘‘Rock Island Lines.” V. 
105, p. 2185. 


Judge Nathaniel French, of Davenport, Iowa, was elected a director to 
succeed James N. Wallace, who resigned.—V. 105, p. 1801. 





0. Incorp.— 
ow.—V. 105, p. 1801. 


Cincinassl Dezton & Gaicago Ry.—New C 


Cincinnati, Georgetown & Portsmouth RR.— 
See Interurban Ry. & Terminal Co. below.—V. 98, p. 610. 





Cincinnati Hamilton & Dayton Ry.—Delphos Division. 
See Dayton Toledo & Chicago Ry. below.—V. 105, p. T3801, 908. 


Cincinnati Lawrenceburg & Aurora St. RR.—Tazr.— 
_The Committee on Street Railways of the City Council of Cincinnati, O. 
will recommend an amendment to the proposed ordinance granting a fran- 
chise to this company providing that the company may operate during 
the first ten years of its franchise without paying a franchise tax to the city. 
At the expiration of that period the ordinance will stipulate an annual pay- 
ment of $1,500. The original draft of the ordinance relieved the company 
from iy tee a tax the first five years. It is pointed out that the compan 
is in the hands of a receiver and is unable to operate profitably .—V.96.p 1839 


Cities Service Co.—Guaranteed Notes Sold.— 


See Cities Fuel & Power Co. under “‘Industrials’’ below.—V. 105, p. 
2183, 1998. 


Claremont (N. H.) Railway & Lighting Co.—Fares.— 

The New Hampshire P. 8. Commission has authorized this company, a 
subsidiary of the Eastern Power & Light Co., to discontinue the sale of 
four and five-cent tickets.—V. 96, p. 1020. 


Clear Lake RR.—New Line—Securities.— 

San Francisco ‘‘News Bureau”’ says: The Calif. RR. Commission has 
authorized this company to issue $152,900 common capital stock, $500,000 
first mortgage 6 25-year bonds and $500,000 6% 25-year cumulative 
pereiioating bonds, to finance a proposed line of railroad from Hopland, 

endocino County, to Lakeport, Lake County, 23 miles. Of the stock, 
$120,000 and $500,000 First Mortgage bonds are to be issued to Guy L. 
Hardison. For a half interest in terminal properties at Lakeport, with a 
frontage on Clear Lake, $25,000-stock is to be issued, and the remaining 
$7,900 stock in lieu of a like amount heretofore issued without the Com- 
mission’s authority. The proceeds of the $500,000 cumulative bonds are 
to redeem and refund the t mortgage bonds.—V. 98, p. 1693. ic 


~ Cleveland Municipal Subways.—Commission Named.— 
The Cleveland ‘Plain Dealer’? Nov. 20 says in substance: 


Commission.—Acting under authority given him at the last election, 
Mayor Davis on Nov. 19 appointed the following commission of five 
Cleveland men to take charge of the building of a subway system: 

C. J. Neal, City Director of Finance, one year; Fielder Sanders, Street 
Railroad Commissioner, two years: M. A. Bradley, financier, three years; 
C. E. Adams, President of the Cleveland Hardware Co., four years; 
C. A. Otis, investment banker, five years. 

The Commissioners are to make preliminary surveys, adopting plans, 
which must be given popular aperaves. and in that event contracts are to 
be awarded, subject to council approval, and the construction activities 
supervised by the newly —, Commissioners ey After the 
terminals are built the Commissioners are to have charge of them. 

Plans.—Systems in New York, Boston and Philadelphia were studied, 
and the Boston plan, which calls for short underground tubes through the 
down-town congested district only, with a single terminal in the square, 
was recommended by Mr. Sanders. 

Plans prepared by engineers working under Mr. Sanders outline a subway 
system sufficient to care for local traffic conditions until the city attains a 
populates of 2,500,000. according to the Commissioner. 

he Commissioners also will find plans for steam, passenger and sub- 
urban electric railway stations south of and adjoining the Cleveland hotel, 
which is being built at the southwest corner of Public Square. These 
projects have been advanced by O. P.and M. J. Van Sweringen. The 
question of connecting up the Van Sweringen subway system with that to 
be built Lc Ag city is a problem the Commissioners will have to consider. 
(See Cleveland & Youngstown Ry., V. tg) pp 715, 2144;V.193, p. 144. 
Tube Lines.—The Boston ya if adop , would mean ultimately the 
building of an underground terminal beneath the Public Square with 
tubes radiating from it as follows: (a) Ontario St., south to Central Market; 
(b) Superior Ave., west to the high level bridge; (c) Euclid Ave., to East 
22d St., or out Superior Ave. to East 9th St., thence to Euclid Ave. and to 
East 22d St. The narrowness of Euclid Ave., between the Square and 
East 9th St. may make it inadvisable to build a tunnel therein. (d) On- 
tario St., north to connect the Union Station and pier station. (e) Superior 
Ave., east to East 12th St. 

Cost Estimates.—Estimates of cost have been prepared by City Engineer 
Hoffman and A. F. Blaser, engineer in the office of the Street Railway 
Commissioner, for fourtubes. In the figures, a share of the cost of building 
the necessary terminal in the Square is included. 

The figures are: West Superior Ave., $3,566,000; East Superior Ave. to 
East 9th St., $2,093,000; Euclid Ave. to East 9th St., $2,343,000: St. Olair 
Ave. to East 9th St., $2,156,000. ‘ 


Cleveland (Ohio) (Electric) Ry.—Wage Dispute.— 
Carmen in tne employ of this company, objecting to enter into a contract 
that would continue longer than May 1 1918, on Nov. 17 rejected an offer 
¥ an pdvance of 5 cents an hour covering a period up to May 1 1917.— 
; » DP. 5 


Colorado Kansas & Oklahoma RR.—Abandonment. 


An exchange journal says that the owners of this line contemplate aban - 
doning operation and sell uipment and material. The line was pro- 
from Liberal, Kan., on the El! Paso line of the Chicago Ruck Island 

& Pacific Ry. to and, ., on the Rock Island's Colorado line, a 
distance of 150 miles, but it was completed only for a third of the distance, 
from Scott City on the Missouri Pacific Ry. to Winona on the Union 
Pacific RR. It is said that it has never paid, but having been built where 
gr cost little and at a time when rails were cheapest, the newer quo 
tations on old rails would almost pay cost of construction.—V. 98, p. 


Columbus (O.) Ry., Power & Light Co.—New Securi- 
ties—Notes Offered.—The Ohio P. U. Commission has author- 
ized the company to issue $1,000,000 of bonds and $276,000 
of preferred stock. 


E. W. Clark & Co., Phila., as of Dec. 7, write as follows: 
Of the $1,000,000 of bonds euthorised by the Ohio Public Utilities Com- 
mission, only $750,000 have been certified by the trustee for expenditures 
made $525,000 of these bonds have been pledged for the issue of [the 
] $420,000 one-year secured 6% gold notes, due Aug. 1 1918, 
the total amount of these notes oussonding $1,000,000, secured by 
deposit of $1,250,000 of the First Ref. & Ext. Sinking Fund Mtge. 5% 
bonds. The notes are being offered at 99% and int., to yield about 64%. 
The bonds themselves and the pref. stock authorized by the Commission 
are not being offered at this time. Notes dated Aug. 2 1917, due ann. 2 
1918. Denom. $1 090 coupon form. Trustee, Commercial Trust ie 
Philadelphia. The earnings given below show the growth since 1903: 
Results for Year end. 
Cal. Years— 1903 (not 1913). 1914. 1915. 1916. June30'l17. 
Gross earnings__$1,605,760 $3,066,298 $3,113,175 $3,537.400 $3,747,491 
Net, after taxes. 721,380 1,179,552 1,266,738 1,432,275 1,273,218 
Annual interest on funded debt, including this issue 2 
For the last five calendar years net earnings have averaged $1,209,317, 
or over double the present annual interest charge.—V. 105, p. 2183, 606. 


Dallas Railway Co.—New Securities Authorized— 
Approval of Plans.—Authorization by the Dallas City Com- 
mission has been granted this company to issue (a) a further 
$2,150,000 common stock, par $100; (b) $500,000 7% pref. 
stock; and (c) $2,600,000 6% unsecured notes due April 1 
1922, the proceeds to be used in taking over the properties 
comprising this new company recently incorporated under 
the laws of Texas to operate under the new franchises, men- 
tion of which was made in our issue of Oct. 6, page 1418, 
under the caption Dallas Electric Corporation. 


Stating that the entire sme for extensions and improvements on Nov. 28 
met the a val of the City Commission, the ‘‘Dallas News’’ of Nov. 29 
has the following So any in gubstence: 

The program outli by Gen. Mgr. Richard Meriwether necessitates the 
expenditure of ap mately $1 ,0°O. The scheme of improvements 
and extensions includes every addition that will be made to the properties 
for the next two or three years. 
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The program, ap ed by the Commission, ‘involves a large amount of 
rebuilding and “soubes trad as well as certain track removals, and pro- 
vides for the following new construction: 

a) New storage tracks at Oak Cliff car barns. 

b) A line in Oak Cliff on 7th St. from Tyler to Mont Clair. 

c) A double-track extension of the Oak Lawn line on Cedar Springs from 
Oak Lawn Ave. to Throckmorton, with a single track to Gilbert Ave. 

d) An extension to Cak Lawn Ave., to serve the City Hospital. 

e) A line from Forest Ave. on eithcr Jeffries, Oakland, Myrtle or 
Atlanta, to serve Oakland Cem 

(f) Single track and 
Compare V. 105, p. 14 

[The lease under which this new company has taken over the Oak Cliff 
Electric Ry. lines of the Northern Texas Traction Co., calls, it is said, for 
the payment to the Northern Texas Traction Co. of an annual rental of 
$1 12,000 for the first three years, $120,000 during the fourth year, $125,000 
during the fifth year, $135,000 during the sixth year, and $150,000 a year 
thereafter. The lessee reserves the right*to purchase the property outright 
at a fixed price of $2,000,000.}—V. 105, p. 1707, 1617. 


Danbury & Bethel Street Ry.—Receivership.— 

Judge Lucien F. Burpee in the Superior Court at Danbury, Conn., has 
appointed tn § J. Moss Ives of that city as temporary receiver of the 
railway in place of Judge James F. Walsh, Greenwich.—V. 105, p. 1801. 


Dayton (O.) Springfield & Xenia Southern Ry.—Sale. 

The Wisconsin Trust Co. of Milwaukee, Wis., as trustee, gives notice 
that the railway company is taking steps to abandon and sell a rtion 
of the road from Rosslin to Spring Valley. lolders of the bonds therefor 
issued under the indenture of Oct. 1 1908 will vote Dec. 12 on releasing 
that portion of the property from the lien of the mortgage. 

The company owns and operates 35.22 miles from Dayton to Xenia and 
from Dayton to Spring Valley.—V. 89, p. 285. 


Dayton Toledo & Chicago Ry.—Successor Co. Incor™ 
porated.—This company was incorporated under the laws of 
Ohio on Nov. 15 with $300,000 authorized capital stock, in 
order to take over and operate the former Delphos Division 
of the old Cincinnati Hamilton & Dayton RR., extending 
between Dayton and Delphos, Ohio, 94.9 miles. 

The property was recently bid in at foreclosure sale for $275,000, the 
upset price, under the first mortgage of 1892 of the Cincinnati Dayton & 

icago Ry. (see V. 105, p. 1801) by Herbert Shaffer, representing John 
Ringling, who is now President of the new company. 

The new company, it is understood, will operate in addition about 11 
miles of line between Delphos and Mandale, owned by the Cincinnati 
Findlay & Fort Wayne Ry., which was a part of the old C. H. & D. system. 

The Ohio P. U. Commission on Nov. 19 gave its approval to the organi- 
zation of this new company with an authorized capitalization reported in 
me press sipetch as $750,000, which may include funded debt as well as 

are canital. 


pevins on Main St. between Peak and Carroll. 


officers of this company are: John Ringling, Pres., with office at 
New York; Chas. C. Wilson, V.-Pres., Chicago; and O. C. Van Zandt, 
Sec., with office at Dayton. 


Detroit & Mackinac Ry.—Common Dividend.— 

The directors have declared a dividend of 24%% on the $2,000,000 
authorized and outstanding common stock, along with the regular semi- 
annual dividend of 214% on the pref. stock, both payable Jan. 2 to holders 
of record Dec. 15. The last previous payment on the common stock was 
made in January last, the amount being 244%. Dividends on the common 
issue have been paid from 1911 to Jan. 1918, 5% yearly, except July 1915 
and July 1917 (as above noted), when none was declared.—V. 105, p. 1707. 


Detroit United (Electric) Ry.—Fares Advanced.— 

This company. nning Dec. 2, advanced its passenger fare rate to 
five cents, in spite of the fact that the city is just commencing an investi- 
gation to determine the justification of higher rates.—V. 105, p. 2093. 


Eastern Power & Light Co.—Sub. Company Fares.— 
See Claremont Railway & Light Co. above.—V. 105, p. 1707, 1208. 


Emigration Canyon RR.—Abandonment Decision.— 
In a decision affecting this company’s tine the Utah P. U. Commission 
holds that a railroad company makes out a case for the abandonment of its 
road where it is shown that the purpose for which it was built has ceased 
to exist, that the road is operated at a loss, that there is no prospect for 
any change in the situation, and where it appears that there is no question 
as to connection with other railroads or any charter or other obligations to 
estop it. The mere fact that numerous persons have purchased lands and 
e improvements thereon in the belief that a railroad will be operated is 
not, as a matter of law, a sufficient reason to require its continuance. 


Erie RR.—General Manager.— 

R. 8. Parsons has been appointed assistant to the President and General 
Manager of the Erie RR., and also the New Jersey & New York RR.— 
V. 105, p. 2183, 2093. 


Evansville (Ind.) Railways.—Sub. Co. Coupons Clipped. 
See Owensboro City RR. below.—V. 104, p. 952. 


Ft. Wayne & Northern Indiana Traction Co.—Suit.— 

The Central Trust Co. of New York, as trustee, on Dec. 5 brought a fore- 
closure suit against the company, due to default on the Sept. 1 interest on 
the $1,059, First & Ref. Mtge. 5% bonds and the $1,164,000 collateral 
trust 6% notes. Compare V. 105, p. 909, 1103, 1998. 


Gary & Interurban RR.— Operating Company I ncorp.— 
See Gary & Valparaiso RR. below. ompare V. 105, p. 2183, 2093. 


Gary & Valparaiso RR.—Incorporated.— 

This company was incorporated under the laws of Indiana Nov. 19 with 
$10,000 authorized capital stock and will operate the lines of the Gar 
Connecting and Valparaiso & Northern Interurban System of the Gary 
Interurban RR., pending an appeal to restrain the scrapping of the property. 


Grand Trunk Ry.—Refunding of £1,000,000 3-Yr. Notes. 
A press dispatch from London reports that the company contemplates 
the issue of £1,000,000 6% Three-Year notes at 98% to meet £1,000,000 
54 Jo potes issued in Dec. 1914 and maturing Jan. 14 1918.—V. 105, p. 


Hornell (N. Y.) Traction Co.—Higher Fare.— 

This company, whose affairs are in the hands of Robert W. Bull (former 
Sec. and Treas.) as receiver, on Dec. 1 instituted a six-cent fare in the city 
of Hornell and 12 cents to Canisteo. By this increase it is hoped that 
operations may continue.—V. 105, p. 1309. 


Indianapolis Traction & Terminal Co.—Rate Advances. 

This company, which operates the city street-car lines in Indianapolis, 
has filed application with the Indiana P. U. Commission for authority to 
discontinue the sale of tickets at a less rate than 5 cents and to charge a 
straight t fare with present transfer privileges. In the above connec- 
tion, the Commission requires, prior to Dec. 19, a detailed inventory of all 
its property in order to ascertain the proper valuation.—V. 104, p. 1801. 


Indian Valley (Calif.) RR.—New Project.— 

The California RR. Comm. has authorized this company to issue $150,000 
common capital stock, the proceeds to be used in payment of an indebted- 
ness PS. $132.000, EE a ety a bene) — Bo Copper Mining 2. and 
part tern c F roceeds will 
construction of stations, &c. pe 3 ss athe 

The Rompany . it is stated, has practically completed construction of its 
2 | gob Bal atin Hogels * ie) Cos' f ~ sti ee Bi ted 

t) e En oO. t of construction is stat 
to have been 5,000, as compared with an estimated $325,000. 


Interborough R ans _— . i 
See Rapid Tranue in apd s wegis We- me oer peompenes 
: International & Great Northern Ry.—Receiver’s Cer- 
tificates.—Of the $1,700,000 6% receiver’s certificates due 


remainder extended for one year with the privilege of re- 
deeming them at 4% of 1% premium.—V. 105, p. 1099. 


International Traction Co.—Sub. Co. Bonds Called.— 


Ten ($10,000) 2d Mtge. 5% sinking fund gold bonds of the Buffalo & 
Niagara Falls Electric Ry., dated July 1 1896, have been called for pay- 
ment Jan. 1 1918 at 105 and int. at Bankers Trust Co.,N. Y. The pay- 
ment will leave only $5,000 outstanding on this issue.—V. 105, p. 497. 


Interurban Ry. & Terminal Co., Cincinnati.— 


A decision was handed down in the Court of Appeals at Cincinnati Jon 
Nov. 26, reversing the order of the Court of Common Pleas and holding 
that the receivers have no authority to abandon the franchise between 
Cincinnati and Bethel. 

Under the proposal of the receivers and order by Common Pleas Court 
the line from Cincinnati to Bethel was to have been abandoned and its 
trackage and rolling stock sold to the Clermont Construction Co., which 
was to pay for it with $240,000 First Mortgage bonds and $433,000, par 
value, shares of common stock of the Cincinnati Georgetown and Ports- 
mouth RR. Co., a parallel traction line. Authority for the sale was re- 
ceived by the receivers from many bondholdres, and the company’s 
Secretary signed consent for the company. V. 102, p. 522. 


Iowa Railway & Light Co.—Power Plant.— 

In ite issue of Dec. 1 the ‘‘Electric Railway Journal’’ publishes a six-page 
article describing in detail this company’s automatic hydro-electric power 
piant at Cedar Rapids, lowa.—V. 105, p. 818, 716. 


Kansas City (Mo.) Railways.—Wage Advance.— 
The employees on Nov. 13 voted to accept the offer of Vice-Pres. Taylor 
for an advance in wages. An official statement says: 

(a) To trainmen an average increase of 3% cts., increasing the minimum 
from 22 to 25 cts. and the maximum from 30 to 33 cts. an hour, and re- 
ducing the time to reach the maximum scale from 11 years to 6. (b) To 
employees in the track, shops, carhouses and mechanical departments an 
increase of 3 cts. an hour. (c) To power house and substation employees 
an increase of 2 cts. an hour. (d) To all employees on a monthly basis 
receiving less than $100 a month an increase of $60 ayear. 

‘ In consideration of the fact that the men were willing to accept the offer 
without resorting to arbitration proceedings, a uniform bonus was given 
to trainmen. All those more than one year of service and less than five 
are to receive one uniform a year, and all those more than five years two 
uniforms year. ‘The increases were also dated back to Aug. 17 instead 
of Oct. 1, as originally announced. 

‘‘These increases amount in round numbers to $360,000 a year and 
affect 3,000 employees.’’—V. 105, p. 1993, 1617. 


Little Rock (Ark.) Ry. & Elec. Co.—Note Payment.— 
We are informed that the company has on deposit the cash required to 

ys va OF: dee 2-year 6% gold notes maturing Dec. 1 1917.— 
* ep. 3. 


Long Island RR.— Mileage Book Advance.— 

The New York P. 8. Commission on Dec. 1 granted an increase in mileage 
book rates of from 2 to 2% cents per mile, but refused to allow the compan 
to increase other passenger fares as proposed last April and May.—V. 
105, p. 2184, 1898. 


Louisville Railway.—Ezchange of Stock.— 
See Louisville (Ky.) Traction Co. below.—V. 105, p. 1419. 


Louisville (Ky.) Traction Co.—Dissolution.— 

In accordance with the plan (V. 105, p. 1419), a certificate of dissolution 
was filed in New Jersey on Nov. 28. The corporation was chartered in 
New Jersey July 3 1903, with a capital stock of $14,500,000, divided into 
145,000 shares, of which 25,000 were pref. stock and 120,000 com. stock. 

The shareholders on Nov. 27 in carrying out the plan of dissclution au- 
thorized the directors to distribute to the preferred stockholders the pre- 
ferred stock of Louisville Ry. owned by this company, share for share, and 
to distribute to the common stockholders the common stock of the railway 
company, pro rata, with scrip (not entitled to dividends until exchanged in 
amounts of $100, for full shares of common stock of the Louisville Ry.) 
See plan, V. 105, p. 1419. 


Massachusetts Electric Cos.—Sub. Co. Receiver.— 
See Bay State Street Ry. above. 


Protective Committees .— 

Galen L. Stone, F. L. Higginson Jr. and John C. Kiley, representing the 
common stockholders, are calling for deposits of the common shares (V. 105, 
Pp. 2184) with the Old Colony Trust Co., of Boston, as depositary. 

The chairman of the committee representing the 5% 3-year gold notes, 
due April 1 1918, is Charles G. Bancroft (not Babcock), and the other 
members are Arthur G. Raymond, Roger W. Babson and E. Elmer Foye. 
As to pref. stock committee see V. 105, p. 2184, 1522. 


Metropolitan West Side Elevated Ry. (Chic.).—Status. 
See Chicago Elevated Rys. under ‘‘Reports’’ above.—V. 93, p. 469. 


Michigan East & West RR.—Dissolution Denied.— 

This company’s petition for authority to surrender its franchise and take 
up its tracks has been denied 7 to the company’s petition was 
made by the State through the Commission on the ground t the line 
was a necessity.—V. 105, p. 607. 


Morris & Essex RR.—£rira Dividend.— 
A regular semi-annual dividend of 34% and an extra % of 1% have been 
declared, payable Jan. 2 to holders of record Dec. 8.—V. 104, p. 2118. 


Mount Tamalpais & Muir Woods Ry.—Notes.— 

This company has applied to the California Railroad Commission for 
authority to execute notes for $22,500 to the Union Trust Co. of San Fran- 
cisco to retire an old issue originally executed for $25,000.—V. 100, p. 309. 


Newport News & Hampton Ry, Gas & Electric Co.— 
Exchange of Stock—Construciion Requirements.—The ex- 
change of the outstanding $1,000,000 6% preferred stock 
for $850,000 7% cumulative preferred stock and $150,000 
common stock has gone into effect, and arrangements have 
been made with the present holders of the preferred stock 
whereby they agree to take an additional $250,000 0f the 
7% prefe stock at par, the stock to be put out to meet 
the construction requirements of the company. Of this 
$250,000 new preferred stock, $6,900 has already been 
issued, making the outstanding stock at the present time, 
7% preferred, $856,900; common, $1,275,000.—Compare 
V. 105, p. 812, 998. 

New York Central RR.—Sub. Co. Bonds Called.— 

Six ($6,000) Cincinnati Indianapolis St. Louis & Chicago Ry. First 
Consol. 6% Mtge. bonds have been drawn for redemption on May 1 1918 
at 105 and int. at office of Treasurer, Room 3111, Grand Central Ter- 
minal, N. Y.—V. 105, p. 2184, 2094. 

New York & Pennsylvania RR.— Sale—— ae 
iets understood, will be junked.-V. 105, p. 1708. 


New York Railways Co.—Annual Meeting.— 

At the annual meet on Dec. 3, Pres. Shonts lained that of the’sum 
of nearly $4,500,000 which the company received from the settlement of 
the Metropolitan Street Ry. receivership, $950,000 had paid 
gage, $650,000 was used to cover a note issue of the reorganization com- 
mittee, $780,000 was invested in 4% bonds of the company, $800,000 was 
on deposit with the Guaranty Trust Co. as security for a note issue, and 


e 
cash on 2 
the TS Juil was elected a director to succeed Seward Prosser, resigned. 


. Y., and 
Gustave Ben- 
The property, 





ov. 1 1917, $250,000, we learn, have been paid off and the 


A. D. Juilliard 
—v. 105, D. 1618, 1522. 





Dec. 8 1917.] 


THE CHRONICLE 





2273 








Northern Ohio Traction & Light Co.—Note Issue.— 
This SuuPany . a subsidiary of Northern Ohio Electric Corp., has applied 
to the Ohio Utilities Commission for authority to issue $1,000,000 year 
6% short-term notes, the proceeds to reimburse the company for expenses 
already incurred. No further details are available at present. The com- 
any recently (V. ce. »- 1802) attempted to issue $1,532,000 Ist M. 5% 
nds, but failed to find a market at 85. 
Charles R. Lahr succeeds F. C. Potvin as Secretary .—V .105,p.2094, 1999. 


Northern Pacific Ry.— Application to List.— 
The N. Y. Stock Exchange has been asked to list the $20,000,000 Re- 


funding & Improvement Mtge. 444% bonds, Series ‘‘N’’, due July 2047. 
—V. 105, p. 1618, 1310. 


Northwestern Elevated RR. (Chicago).—Status.— 
See Chicago Elevated Rys. under ‘‘Reports’’ above.—V. 100, p. 1350. 


Ohio Service Co.—Refunding—N ew $15,000,000 M ortgage- 
—This company’s $1,750,000 6% mtge. notes dated Nov- 
1 1914 and due Nov. 1 1917 were exchangeable at maturity 
at the Bankers Trust Co., N. Y., on a dollar for dollar basis 
for the new First Mtge. 6% Sinking Fund (c*) gold bonds, 
dated Nov. 1 1917, the company having elected to exercise 
its option to convert the notes in this manner. The bankers 
handling the matter are E. H. Rollins & Sons, N. Y., and 
Brooks & Co., Scranton, Pa. 


The mortgage securing the new issue of bonds due 1937 
has been filed, the Bankers Trust Co., N. Y., being trustee. 


The First Mtge. 6% bonds are dated Nov. 1 1917, due Nov. 1 1937, and 
optional on any interest date at 103 and int. he indenture authorizes 
$15,000,000 bonds secured by first lien on all pro y owned or later ac- 
guired, subject to not exceeding $75,000 underlying bonds; $1,750,000 
bonds are being issued to retire these notes and underlying bonds, par for 
par, or for not exceeding the cash cost of additions, &c., and that the re- 
maining $13,250,000 may only be issued for not exceeding 80% of the cash 
cost of additions, &c., or new properties acquired, provided net earnings 
are 10% of the par value of all bonds plus those to be certified. A sinking 
fund equal to 1% of outstanding bonds is effective on or before Dec. 1 
1918 to 1927, inclusive, 144% 1928 to 1932 inclusive, and 2% 1933 to 1936, 
inclusive; at least half to be devoted to the retirement of bonds at 103 and 
int. and the remainder to permanent improvements which shall not be 
made the basis for additional bonds. 


The bankers recently offering a block of the notes reported: 


Capitalization {as Revised to Later Date.—Ed.] 

Auth. Cutes ef: Outst’d'g. 

Common stock_$1,000,000 $822,7 Divisional bds. (closed M)_ $76,5) 
Preferred stock. 1,000,000 248,900] Notes(now being convert’d) 1,750,000 
Earnings P 4 the 12 Months Periods as Officially Reported. 
ec.31°15. May31'17. May 31 °17. 
Gross earnings__$364,155 $473,295|Int. on divis. bonds & notes__$93,390 
Net, after taxes._$146,647 $163,685|Surplus._......___________ 70,295 

The company is paying dividends at the rate of 6% per annum on 
$248,900 preferred stock. 

Business.—The business field embraces Coshocton, Tuscarawas and 
Guernsey counties, Ohio, a district of 1,631 sq. miles, with a population in 
1910 of 129,872. Within this district the company is eaving the cities of 
Cambridge (11,327), Coshocton (9,603), New Philadelphia (8,542), Canal 
Dover (6,621), Uhrichsville (4,751), Dennison (4,008), and twelve other 
municipalities. Present estimated ulation of these communities is over 
62,000; estimated increase over 1 census, 60%. Twenty-one other 
municipalities may be served by the present lines or by reasonable exten- 
sions. The district is rich in natural resources, and its industrial and agri- 
cultural activities are thoroughly diversified. 

The company does an electric light and power business throughout the 
sorter (see V. 103, p. 2341), a heating business in the cities of New 
Philadelphia and Coshocton, and an electric railway business in Cambridge 
and between Cambridge, Buesville and. Pleasant City and between Dennison 
and Uhrichsville. About 66% of the income is derived from electric light 
and power, about 27% from electric railway, and about 7 & from heatin; 
and miscellaneous sources. Electric output increased from 7,342 000 
k. w. h. in 1912 to 13,673,000 k. w. h. in 1915. 

Properties.—The company has an installed electric generating capacit 
of about 12,500 h. p., of which about 1,900 h. p. is hydro-electric, and 
contemplating the immediate addition of about 3,500 h. p., which will make 
the total generating capacity about 16,000 h. p. There are 135 miles of 
transmission lines, 10 substations and adequate distributing systems. The 
company is now serving about 5,200 metered customers, which shows an 
increase of 1,300, or 1-3 since Jan. 11916. The heating ayatene comprise 
about 12 miles of mains in Coshocton and New Philadelphia. The electric 
railway pro ies aggregate 15.3 miles of single track equivalent, of which 
about 5 miles is urban and over 10 miles interurban. 

Management.—Controlled and operated by the United Service Co. For 
full particulars rega the notes, bonds, properties, business, &c., of 
this company, compare V. 103, p. 2341.—V. 105, p. 1802, 607. 


Ottawa Traction Co.—E£zira Dividend.— 
An extra dividend of 1% is stated to have been declared on the $5,178,600 
stock, along with the usual quarterly 1%. 
The Ottawa Car Mfg. Co. % subsidiary) 


2% in addition to the usual quarterly 1%, all dividends being payable 
Jan. 2 to holders of record Dec. 15.—V. 104, Dp. 1896. aia 


Owensboro (Ky.) City RR.—3-Years Coupons Clipped.— 
The holders of the $200,000 General mortgage 6% bonds of 1902 will, 
it is announced, forego their interest for the next three years, the $36,000 
so saved to be used in improving the system. No circular or plan was 
issued regarding the matter. ‘The bondholders are almost all local people, 
and the coupons were clipped by agreement. The company has also been 
hoping to discontinue the plan of selling six tickets for a quarter. The 
property is controlled by the Evansville Railways Co.—V. 90, p. 1364. 


Pennsylvania RR.—Heavy Passenger Traffic.—President 


Samuel Rea when questioned on Nov. 27 as to whether the 


company contemplated radical reductions in passenger 
service says in substance: 





has, declared an extra div. of 


Less passenger train service on the Eastern railroads, and especially on 
the Pennsylvania system, would be very desirable, but, until the situation 
develops further and some limitation is placed on the traffic as a war 
measure, it will be difficult to accomplish. 

The company has about the largest paasenaer traffic of any railroad in 

’ the country. e year 1916 was the heaviest traffic year in its history. 
The passenger revenue for the first nine months of 1917 has increased 18% 
over 1916, while later returns show that it is increasing at the rate of 30% 
over similar months of 1916. 

Any traveler on system can see for himself on day and night trains 
the extraordinary increase in the passenger travel, including the heavy 
family travel to and from camps and to and from W. n on Govern- 
ment business. I doubt whether slower and longer trains of coaches 

full loads would reduce the number of cars and trains, or materially 
relieve the tracks and terminals. Therefore, at this time, I can see no 
other course than to continue mocting Ene abnormal demand for passenger 
transportation to the best of our ability. (‘‘Philadelphia Ledger.’’) 

b. Company Merger.— 


Su 

See Phila. Baltimore & Washington RR. below.—V. 105, p. 2185, 2094. 

Philadelphia Baltimore & Washington RR.— Merger. 

This company has applied to the Pennsylvania P. S. Commission for 
authority to take over the Pomeroy (Pa.) & Newark (Del.) RR., a company 
with $500,000 authorized capital stock (all owned by the Pennsylvania RR.) 
operating 27 miles in Chester County, Pa., and in Dela.—V. 105, p. 1898, 

Pere Marquette Ry.—Decree Value for Non-Assentin 
Bonds.—Holders of bonds of the following issues who di 
not assent to the plan of reorganization, can now obtain the 
decree value of their bonds in cash as below indicated. 





Decree Value 
(1) At Central Trust Co., 54 Wall St., N. Y. on $1,000 Bonds. 
Flint & Pere Marquette RR. Ist Consol M. 5s of 1889, with cou- 
pons due May 1 1914 to May 1 1916 
Port Huron a PF aa 5s of 1889, with coupons due April 1 


Se eG EN es dedi dee hin ae gs heen asin aah gis oes tiodcle 42 87 
(2) At Bankers Trust Co., 16 Wall St., N. Y.: 
Pere Marquette RR. Ref. M. 5s of 1905, with coupons due July 1 
1913 $6 Jam. 1.1915... 00cs-.00-5 as i pO dh te asi 117 O1 
(3) At Farmers’ Loan & Trust Co., 22 William St., N. Y.: 
Pere Marquette RR. Consol. M. 4s of 1901 with coupons due 
July 1 RE SR Ng EI ay MP eb As EES WEL es SR 460 90 
(4) Old Colony Trust Co., 17 Court St., Boston, Mass.: 
Detroit Grand Rapids & Western RR. Ist Consol. M. 4s of 1896, 
with coupons due April 1 1912 to April 1 1916__...__-_____- 50 68 
Pere Marquette RR. of Ind. Ist M. 4s of 1903, with coupons due 
May 1 1914 to Mey. it TED inks wibiink ashe G os i's wy aa iets acc es 592 59 
Chicago & Western Michigan 7. ist M. 5s of 1881, with coupons 
ee RB ES OR a) ey ye ry ee 773 57 
Grand Rapids Belding & Saginaw RR. Ist M. 5s of 1899, with 
coupons due March 1 1914 to Sept. 1 1916 __-__.._-_.__ Le 230 77 
Chicago & North Michigan RR. ist M. 5s of 1891, with coupons 
Ge DES: 22 ee Oe PEE | 8 AIO nocd ck cn nncg as ctuwacasgun 494 
Flint & Pere Marquette RR. Ist M. 6s of 1880, with coupons due 
BE Sh A Oe Es, A BOA cdkncdGunewnsccuammesdaaccaad 3853 32 


—V. 105, p. 1999, 1802. 


Public Service Corp.—Reported Indictment Has No Con- 
nection with Any Subsidiary of This Company.— 
See Trenton & Mercer County Trac. Co. below.—V. 105, p. 2185, 1618. 


Railroad War Regulations.—Control of rutic.— 


See general news on a previous page.—V. 105, p. 2 


Rapid Transit in New York.—Municipal Ownership.— 
The “Electric Railway Journal’’ for December publishes remarks of 
Commissioner Travis H. Whitney in regard to the municipal ownership 


discussed Nov. 22 before the Chamber of Commerce of the Borough of 
Queens at Flushing, L. I. 


New Operations Put Off Till March.— 

Chairman Oscar 8. Straus of the Public Service Commission, in a letter 
replying to President Dowling of the Board of Aldermen, who suggested 
that partial operation of trains on the Lexington and Seventh Avenue sub- 
wa n at once, says that operations on these lines will not commence 
before March 1 at the earliest. 

Officials of the P. 8S. Commission are quoted as saying that it might be 
Possible to begin the temporary operation of five-car trains on the Lexing- 
ton Ave. subway from 42d Street to 149th Street within a few weeks.— 
V. 105, p. 1999, 1310. 


Rates.—IJ ncreases in Freight Rates on Steel.— 
See general news on a previous page.—V. 105, p. 2185, 2095. 


Reading Company.—New Officers.— 

Charles H. regia’ has been appointed Vice-President in charge of opera- 
tion, and F. M. Falck has been appointed Gen. Mgr.—V. 105, p. 1802, 1210 

Seaboard Air Line Ry.—Equipment Notes Sold.—The 
National City Co. and the Guaranty Trust Co. have 


ur- 
chased and resold on a basis to “ from 634% to 7%, 
according to maturity, an issue of $1,200,000 6% equipment 


trust certificates, Series 5, dated Dec. 1 1917 but maturing 
—, as June 1 1918 to Dec. 1 1927.—V. 105, p. 2007, 
1999, 1992. 


South Side Elevated RR. (Chicago).—Status.— 
See Chicago Elevated Rys. under ‘‘Reports’’ above. 


Southwestern Ry. of Texas.—Receivership.— 

A. C. Parks on Nov. 12 was appointed receiver of the company by the 
United States District Court for the Northern District of Texas. The 
road extends from Henrietta, on the M. K. & T. and Col. So. Ry., to 
Archer City on the M. K. & T. Ry., 29.7 miles.—V. 92, p. 597, 323. “2 


Spokane Valley & Northern Ry.—Bond Offering, &c.— 
Regarding the 6% First Mtge. Sinking Fund gold bonds 
offered by H. C. Chambers & Co. and A. D. O’Neill & Co., 
Chicago, Pres. T. W. Cole, as of Nov. 20, wrote in subst.: 


Organization.—Organized in Washington, Aug. 7 1917 [the outstan 
capital stock being $1,750,000], and owns the right-of-way and equipmen 
of its line, under construction from a point near Valley, Stevens County, 
Wash., where it connects with the Great Northern Ry., to the properties 
and quarries of the American Mineral Production Co., about 15 miles of 
sender gauge railway. For the purpose of paying pers of the cost of 
this railroad, which has already been financed an ractically com- 
plete, the Beltway Co. has authorized and issued $500, first mortgage 
sinking fund serial gold bonds, 6%, due Aug. 1 1919, Aug. 1 1920, Aug. 1 
1921, and Aug. 1 1922 (interest are’ . & A.) e officers have 
alread La pony » of $250,000 at par various stockholders, so that the 
unsol rtion is $250,000 maturing in 1919, 1920, 1921, ard 1922, incl. 

ok. —y Production ae. pee at gaat \% of the total demand for 
calcine and crude magnesite country. 

Income.—Shipments of the Mineral Production Co. began in Feb. 1917. 
The estimated tonnage a oy over the Spokane Valley & Northern Ry. at 
the present basis of production will be about 1,500 tons, a total of 450,000 
tons a year, for which the rallway will receive $450,000, under contract 
at $1 per ton. Of the gross receipts 30% go into a sinking fund L reenee 
for the retirement of the bonds. Further the company will have additional 
traffic from the extensive timber interests and the Admiral Mining Co., 
tributary to its right-of-way.—Compare V. 105, p. 2185. 


Springfield (Mo.) Ry. & Light Co.—Dividend.— 

An initial quarterly dividend of 1% % has been declared on the $750,000 
7% oom, pre . stock, payable Jan. 2 to holders of record Dec. 14.—V. 100 
p. i * 


Trenton & Mercer County Traction Co.—Indiciment.— 

The Mercer County (N. J.) grand j on Nov. 28 reported indictments 
against the officers and directors of t company charging the mainte- 
nance of a common nuisance in illegally having poles and wires on certain 
streets of the city of Trenton, N. J. is item appeared last week errone- 
ously under the caption ‘North Jersey Street Ry.”"—V. 105, p. 1709, 608. 


Virginia Ry. & Power Co., Richmond, Va.—Note Tssue. 
—tThe stockholders will vote Dec. 29 on authorizing the issue 
and sale of $950,000 par value of 6% collateral trust notes, 
to be secured by a collateral trust indenture to the Virginia 
Trust Co. of Richmond as trustee.—V. 105, p. 2186, 1894. 


Wages.—Wage Advances of Railway Trainmen.— 
Pink made news od a previous page.—V. 105, p. 2186, 2096. 


Washington Balt. & Ann ap. Hiee. a ph Div.— 

ectors declared a dividend o ra ra on 

FP oe = stock from the cornings of ps aH . pay able Jan. 15 to holders of 
recor: .3l. e Baltimore ‘“‘Sun"’ of Dec. ° 

This is the second dividend on the common stock, one of 3% having 

been declared at the end of September [payable Oct. LF When this was 

declared the impression was that the common stock would be placed on not 


l basis. This second payment makes 6% for the year, 
and the fact that 1% is regular would indicate this has been done 
+ e 


ted to give to the company's trainmen above their 
t eS additional com tion as follows: Three cents an 
ur for the first-year men, 4 cents an hour for the second-year men, 5 cents 
an hour for the third-year men and those longer with the 


co.; alsoan increase 
of 5 cents an hour to the brakemen, all effective Dec. 1.—V. 105, p. 1709. 
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Western Pacific RR.—New Construction.— 
Contracts have been let by this company for the construction of its line 


from Niles into San Jose, Cal., a distance of about 2314 miles. The con- 
tracts, it is stated, cali for the expenditure of $800,000, the total cost of 
the new line including rights of way being $1,500,000.—-V. 105, p. 1999, 820. 


INDUSTRIAL AND MISCELLANEOUS. 
Alaska Gold Mines Co., N. Y.—Operations.— 


Ore Milled. Heads Assay. Extraction. Tailings. 
te 150,000 tons $1 35 83.00% 22.0 cts. 
8: iy 227 ,900 tons $1 12 81.13% 22.0 cts. 
(SE |) Sa ae 179,150 tons $0 99 80.38% 19.5 cts 
oO” Sy PORE a 175.960 tons $1 O08 $1.59% 19.9 cts 


—V. 105, p. 2000, 1520. 
Allis-Chalmers Mfg. Co.—Accumulated Dividend. 


An extra dividend of % of 1% has been declared on the pref. stock on 
account of accumulations, in addition to the usual quarterly dividend of 
1%%, both payable Jan. 15 toholders ofrecord Dec. 31. Like amounts 
were paid in Apr., JulyandOct. By the present payment of the % of 1% 
on account of accumulations, the amount now remaining unpaid is 7%.— 
V. 105, p. 1709, 999. 


American Press Ass’n (W. Va.).—Pelilion in Bankruptcy. 

This company, incorporated in West Virginia as a subsidiary of the Ameri- 
can Press Association, a New York corporation, on Dec. 3 filed a voluntary 
petition in bankruptcy in the Federal District Court at New York. Pres. 
Charles A. Brodek, in the above connection, is quoted as follows in subst.: 

The concern that went into bankruptcy is a West Virginia company, 
formed in 1906, and is not to be confused with the larger and much older 
company, the American Press Association of N. Y. State, whose offices 
are in the same building. I may say that the West Virginia company was, 
in a sense, a subsidiary of the New York company, and the judgment for 
$1,094,677 recovered by James Farjeon was on a claim of the American 
Press Association, the New York corporation, assigned to Mr. Farjeon. 

Eliminating a New York damage suit in which a nominal] claim for about 
$37,000 is made, the bankrupt company’s liabilities, other than its debt to 
the American Press Association of New York, is approximately between 
$7,000 and $8,000, so that practically the entire loss in this failure is borne 
by the New York corporation, which is perfectly able to meet it without the 
slightest impairment of its financial standing and responsibility. 


American Cotton Oil Co.—New Director.— 
Henry H. Pierce has been elected a director to succeed F. M. Peters, who 
has retired.—V. 105, p. 2011, 2000, 1994. f 


American Power & Light Co.— Sub. Co. Stock Increase.— 
See Fort Worth Power & Light Co. below.—V. 105, p. 1524. 


American Real Estate Co., N. Y. City.—Suit.— 

Receivers Walter C. Noyes and Alfred E. Marling have brought suit in 
the Supreme Court at New Ycrk against the former officers of the company, 
to recover $300,000 in cash and bonds alleged to havé been misappropriated. 
The action names Edward B. Boynton, former President of the company; 
William B.Hinckley, former V.-Pres.; Austin L. Babcock, V.-Pres.& Treas., 
Francis H. Sisson, Harold Roberts and Richard T. Lingley, directors. 

The complaint charges that the officers and directors paid $191,536 of 
unearned dividends and authorized the payment to certain of the officials 
of $100,000 in cash and the issuance to them of $200,000 6% debt certifi- 
cates. These scrip certificates, it is alleged, were later surrendered 
to the company for 50% of their face in cash, and subsequently the officers 
named paid $100,000 in cash into the company, taking in lieu thereof 
second mortgages at par.—V. 105, p. 1204. 


American Realty Co. of Maine.—Bonds Called.— 

This company, a subsidiary of International Paper Co., has called for 
payment Jan. 1 1918 sixty ($60,000) Ist M. 5% sinking fund bonds, 
dated July 1 1901 ($145,000 outstanding), at par and int. at Union Safe 
Deposit & Trust Co., Portland, Me.—V. 89, p. 1484. 


American Rice & Cereal Co.—Bonds Called.— 

Three lst Mtge. 6% redeemable gold bonds dated Feb. 1 1910, of $1,000 
each, and four of $500 each, aggregating $5,000, have been called for pay- 
=e con. 1 ioe at par and int. at Mississippi Valley Trust Co., St. Louis. 
—vV. a ‘ 


American Snuff Co.—Common Dividend Reduced.— 

This company has declared a quarterly dividend of 2% on the $11,000,000 
common stock, along with the regular quarterly 14% on the $3,952,800 
pref. stock, both payable Jan. 2 to holders of record Dec. 14. The rate 
on the common has been 3% quarterty since 1915, prior to which (including 
extras), the dividends ranged from 114% to 29% per ann.—V. 104, p. 762. 


American Sugar Refining Co.—Louwisiana Sugar.— 
“Boston News Bureau”’ Dec. 3 said that the company had so far been 
tendered only 27,469 tons of 100,000 tons of Louisiana sugar it offered to 
my. and that this is probably all it will get out of the entire 1917 crop. 
ee also general news on a preceding page.—V. 105, p. 2186, 2000. 


American Water Works & Elec. Co., N. Y.—Zarnings. 
——3 Months ending Sept. 30—— 
1917. 1916. 915. 
$1,219,936 $1,144,400 $1,022,366 





Gross Earnings— 
Water-works property 





West Penn Traction properties_____-_ 1,990,322 1,598,945 1,273,638 
Ct NE eo es $3,210,258 $2,743,345 $2,296,004 


Income Account of American Water Works & Electric Co., Exclusive of 
Earnings of the West Penn T raction Properties. 
17 j 





: 917. 1916. 1915. 
OE SP eg Se ay eae $376,595 $400,153 $327 ,665 
Emteren. CHAPSOS.... in cccwetcsacdion 203 ,028 199,804 195,975 
_ Net income- --_- ha aR ae NY. ako Ae $173,567 $200,349 $131,690 
Company’s proportion of West Penn 
earnings (additional)_._._.._..___ ? $115,000 $109,000 


—V. 105, p. 1710, 1518. 
Anaconda Copper Co.—Production (in Pounds).— 


1917-—-Nov.—1916. Decrease. | 1917—11 mos.—1916. Decrease. 
21,666,000 25,500,000 3,83+,000)232,991,000 307,900,000 74,909,000 


Press reports state that about 94% of the employees of the Anaconda 
Copper Co. are at work, although the tonnage is not yet up to that point. 
The tonnage, however, is expected to be nearly normal in less than a week's 
time. This will mean the daily hoisting of 14,000 tons of ore. 

It is unofficially reported that the St. Lawrence mine probably will 
resume operation late in the week.—V. 105, p. 1900, 1804. 


Bay State Fishing Co. (of Maine), Boston.—Divs., &c. 
This company paid on Dec. 1 the regular semi-annual dividends of 3 4 % 
on the $1,289,700 first pref. and 3% on the $946,800 second pref. stocks 
and also a dividend of 2% on the $3,000,000 common stock. The initial 
dividend on common stock, 2%, was paid June 1 1917. Dividends are 
payable June and December on all issues. 
neorp. in Me. in 1916 as successor of Bay State Fishing Co. of Mass. 
Authorized capital stock, $8,000,000, viz.: $3,000,000 common, $3,000,000 
72 cum. Ist pref. and $2,000,000 6% cum. 2d pref. Par $100. No bonds 
either authorized or outstanding. Pres., F. Monroe Dyer, New York; 
Treas., Ernest A. James, 28 State St., Boston, Mass. 


Bessemer Coke Co., Pittsburgh, Pa.—Merger.— 

The shareholders will vote Dec. 17 on ratifying the proposal on consoli- 
dation and merger of the Hecla Coal & Coke Co., Hillmanneff Coke Co., 
United Connellsville Coke Co. and the Bessemer Coke Co.—V. 98, p. 1074. 


Bethlehem Steel Corp.—Sub. Co. Bonds Called.— 

One hundred and thirty-one ($131,000) Ist_M. 20-year sinking fund 6% 
ant bonds of the Spanish-American Iron Co. (outstanding $2,573,000) 

ted July 1 1907, have been called for payment Jan. 1 at par and int. at 
Girard Trust Co., Phila. Notice is also given that one bond called for 


pore in Jan. 1916, two for Jan. 1917 and three for July 1917 remain 





Sub. Co. Bonds Paid.— 

The $1,000,000 5% ist Mtge. bonds of the Pennsylvania Steel Co. of 
Pa., due Nov. 1 1917, were paid on presentation at the Girard Trust Co., 
Phila.—V. 105, p. 2096, 1711. 


J. G. Brill Co., Philadelphia.—Sale of Old Plant.— 
The stockholders on Nov. 27 ratified the proposal to sell the old Brill 
property at 3lst and Chestnut Streets, Philadelphia.—V. 105, p. 2096. 


Brown Shoe Co., Inc., St. Louis.—Zarnings.— 

Oct. 31 Years— 1916-17. _ 1915-16. — 1914-15. 
ba sg Sa aE ee $21,882,016 $15,913,373 $10,764,328 
Ne oe ae $2:078,560 $1,467,757 $240,322 
Est. Fed. inc. war & exc. prof. taxes_- 410,000 





Preferred dividends (7%).-.------- y248,955 264,250 273,000 
Common dividends (6%) ----------- 360,000 eahese | ‘neseoe 
For redemption of pref. stock_------ z97 ,600 Sees ob wee 
Reserve for contingencies_-_---.----- 300,009 OG Oe ieee 

Balance, surplus, or deficit_..__._sur.$662,005 sur.$924,228 def.$32,678 


x After deducting expenditures for dies, patterns, repairs and renewals 
also depreciation on plants, equipment and lasts, $335,528 in 1916-17, 
against $252,005 in 1915-16. y After deducting in 1916-17, $6,545: divi- 
dends on stock purchased for redemption. z After deducting in 1916-17, 
$2,400 difference between par and cost of .preferred stock retired.— 


V. 105, p. 1805, 1620. 
Butte & Superior Mining Co.—Ouiput.— 
Ore (ton). Recovery. Zinc (Ibs.). Silver (028.). 
November 1917. ---- 45,000 95% 11,760,000 225,00 
11 months in 1917-._.394,100 1 aia 117,375,000 2,326,000 


—V. 105, p. 2096, 1805. 


Central Mexico Light & Power Co.—Coupon Payment.— 
See Guanajuato Power & Electric Co. below.—V. 98, p. 1996. 


Central States Electric Corporation.—New President. 

F. L. Dame, of Harrison Williams, Inc., has been elected President, to 
succeed George A. Galliver. who resigned to become Vice-Pres. & Gen. Mer. 
of the American Writing Paper Co. R. P. Stevens succeeds Mr. Galliver 
as a director.—V. 104, p. 1266. 


Chino Copper Co.—Production (in Pounds) .— 

1917—Nov.—1916. Decrease.| 1917—11 mos.—1916. 
6,313,272 6,906,024 592,752!74,204,366 68,800,463 

Reduction in Dividend.— 

The directors have declared a dividend of $2 per share (40%) on the 
ety tae outstanding stock, par $5, payable Dec. 31 on stock of record 

Jec. 14. 

In 1917 there was paid in March 50%; June, 25%: and also 25% from 
capital accum. prior to March 1913; July, 8% for Red Cross: Sept., 50%. 
Total payments for the year therefore aggregate $9 90, or 198% .—V. 105, 
p. 2001, 1901. 

Cities Fuel & Power Co.—Sale of Two-Year 7% Secured 
Gold Notes Guaranteed by Cities Service Co.—The Cities Ser- 
vice Co. of N. Y. has sold to Montgomery & Co., N. Y., an 
issue of $10,000,000 Two-year 7% Secured gold notes, guar- 
anteed as to principal and interest and sinking fund payments. 

The notes will be dated Dec. 11917, maturing Dec. 1 1919: interest pay- 
able semi-annually June 1 and Dec. 1. without deduction of normal Federal 
income tax of 2%. The Pennsylvania personal property tax of 4 mills 
will be refunded. They will be callable in whole or in part on 30 days’ 


notice at 102% and accrued interest. Notes will be in coupon form, in 
$1,000 denominations. 
Digest of Letter from Henry L. Doherty, Pres. of Cities Service Co., 
New York, Nov. 30 1917. 
Cities Fuel & Power Co. is a Delaware corporation, which will be capi- 
talized as follows: 


Increase- 
5,403 ,903 


Capitalization— Authorized. Outstand’g. 
Two-year 7% secured gold notes, Bankers Trust 

I PEE ee ee 310,000,000 $10,000,000 
re eae ay 10,000,000 10,000,000 


li of the stock except directors’ shares will be owned by Cities Service Co. 


Collateral to Be Pledged to Secure These Notes Substantialiy the Following: 
1. All of the securities (other than directors’ qualifying shares) issued or 
to be issued by: (a) Franklin County Pipe Line Co.; (6) Sentinel Oil & Gas 
Co.; (c) Glenwood Natural Gas Co., Ltd.; (d) Manufacturers Natural Gas 
Co., Ltd.; (¢) American Pipe Line Co. 
2. Also the following $16,750,000 bonds and notes 
rivilege of renewal upon maturity): 
Empire Refining Co. First Mtge. & Coll. Trust 6% gold bonds, 


(*Promisor has the 


due 3,000,000 
Southern Ontario Gas Co., Ltd., 5% ist Mtge. bonds, due 1953 2.000.000 
Dominion Gas Co. 5% Coll. Trust gold bonds, due 1952______ 1,750,000 
Ozark Power & Water Co., First Mtge. Sinking Fund 5% gold 

a Se OE eee ee ee a 4 Sie in aa a favs i 1,500,000 
Consolidated Cities Light, Power & Traction Co. First Lien 5% 


AD BN «ates mh on in Daw ain ge AM y Arie dinle > ib 1,000,000 
Lorain County Electric Cg. First Mtge. 5% bonds, due 1941_-_. 750,000 
Empire Transportation & Oil Co.,2-year 8% notes*______.__- 3,000,000 
DeGee Giese Ge. PFET OF DOCG. oo onc eg cee cansnswecaccuced 2,200,000 
Empire Refining Co. 2-year 7% gold notes* __...-.-----._---_. 800,000 
Lorain County Electric Co. l-year 6% notes*_.......---.-.-- 750,000 


‘ 

The properties of the above companies whose stocks are pledged will be 
free of all encumbrances. The companies whose notes are pledged have no 
unpledged prior liens outstanding, except $6,636,000 Empire Refining Co. 
bonds. None of the corporations whose stocks are pledged shall incur debt 
other than for current operating expenses. and no liens which do not 
already exist prior to the notes pledged, will be created, unless they are 
pledged as additional security. The equity of Cities Service Co. in the 
above properties is valued at over $15,000,000. 

Sinking Fund.—Of all earnings applicable to dividends and of interest 
on the bonds and notes pledged, after interest charges on these notes, but 
in no case less than $125,000 quarterly, 50% shall be used as a sinking fund 
to redeem notes at not over 102% and interest. 

Income.—The earnings of the corporations, whose stocks are to be 
pledged, for the year ending Oct. 31 1917, were in excess of $420,000, not 
including earnings of the American Pipe Line Co., recently acquired 
(V. 105, p. 2183). This company is entering into contracts which will give 
an estimated net profit to the American Co. of over $200,000 per annum. 
The interest on the bonds and notes pledged amounts to over $1,000,000 
per annum, making a total income in excess of twice the total interest 
charges on this issue. The collateral will be so maintained that the earn- 
ings applicable to dividends on the stocks pledged, together with the income 
from the deposited bonds and notes shal! at all times exceed twice the 
interest charges on all notes of this issue outstanding. a 

Redemption, &c.—The company may sell any of the pledged securities 
at values to be fixed, but must use the proceeds for the redemption of the 
notes. The company may also secure release of the pledged securities 
upon surrender of notes of this issue for cancelation. The total bonds 
and notes pledged, interest on whichis being punctually paid, shall be main- 
tained at not less than 1% times the total of notes outstanding. 

Cities Service Co.—Through the ownership of stocks and bonds of sub- 
sidiary gas, electric and oil companies, now controls about 90 operating 
companies, in 23 States of the U. 8S. and Canada. Combined gross earn- 
ings for year ended Oct. 31 1917 exceeded $60,000,000. Net earnings for 
the same period including undistributed earnings oftsub. companies applica- 
ble to dividends on stocks owned, were $18,369,353. 

Cities Service Co. had outstanding, in the hands of the public, Oct. 31 
1917, $65,486,450 pref. stock and $25,411,191 common stock, having a 
market value at present quotations of over $100,000,000. There are also 
outstanding but $52,042 of debentures, and _ no floating debt. 

In addition to its guarantee of this issue, Cities Service Co. has guaran- 
teed notes, bonds and stock as follows: $10,000,000 Consolidated Cities 
Light, Power & Traction Co. 5% gold bonds, due 1962 ($1,000,000 of which 
bonds are pledged as collateral for this issue); $12,737,000 Empire Gas & 
Fuel Co. First Mtge. & Coll. Trust Sinking Fund 6% gold nds, due 
May 1 1926: $2,000,000 Empire Gas & Fuel Co. notes, and 5% dividends 
on $1,560,000 St. Joseph Ry., Light, Heat & Power Co. pref. stock ($78,000 
per annum), Large semi-annual sinking fund payments will reduce the 
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ge oe Gas & Fuel Co. bonds outstanding by over $1,000,000 each year, 
$1,263,000 of the original issue having already been retired. 

Purpose of Issue.—Cities Service Co., through its subsidiary, is one of 
the largest | agpatnng of oil in the U. 8.; present poses being in excess 
of 45.000 bbis. per day. The proceeds of this issue will be used in large 
part in the further development of its oil properties. 


Cleveland (Ohio) Electric Illuminating Co.—Sale of 
First Mtge. 5% Bonds.—Spencer Trask & Co. and National 
City Co. of New York announce, by advertisement on an- 
other page, the sale at a subscription price of 90 and int., 
of approximately $4,000,000 First Mtge.5% gold bonds dated 
1909, due Apr. 1 1939. Authorized, $30,000,000; outstand- 
ing, $16,000,000. See offering V. 105, p. 2186, 2001. 


Attention is called to the fact that this block of $4,000,000 bonds has 
been entirely placed, in fact over-subscri , in five working days, at a 
time when dealers and investors are supposed to be not only indifferent, 
but actually averse to new commitments.—V. 105, p. 2186. 


Cleveland Worsted Mills Co.—Ezira Dividend.— 

An extra dividend of %% has been declared in addition to the regular 
quate A % both payable Dec. 31 to holders of record Dec. 20.—V. 105, 
Dp. a , 


Coastwise Transportation Co.—Bonds Called.— 

One hundred and twenty First Mtge. 6% bonds (Nos. 81 to 200, incl.) on 
the company’s steamer Suffolk (outstanding $130,000) have been called 
for payment Feb. 1 1918 at par and int. at the Union Trust Co. of Pitts- 
burgh.—V. 105, p. 1211. 


Colorado Fuel & Iron Co., Denver.— 

The Industrial Commission of Colorado, in a 25-page report just issued, 
concludes that (with the exception of demand for recognition of the union) 
the grievances presented to the company by the United Mine Workers of 
America, representing employees, were nearly all ‘‘trivial’’ matters, which 
could have been easily adjusted through the channels provided by the 
company’s industrial plan. The company promptly put into effect the 
award of the Commission for an increase of 6 cents per ton in the scale for 
pena mining at the Fremont, Rockvale and Coal Creek mines in the Canon 

istrict. 

President J. F. Welborn states that the company’s position from the 
outset of this controversy, as outlined in his circular letter of July 28 1917, 
has been that, while it declined to make a contract with the union on behalf 
of a portion of its employees, it will stand by its industrial representation 
plan and adjust any grievances thereby.—V. 105, p. 1712, 1516. 


Columbia (Mo.) Telephone Co.—Bonds Called.— 

Four ($2,000) Ist M. 6% redeemable gold bonds, Nos. 17, 67, 71 and 95, 
have been called for payment Jan. 1 at par and int. at Mississippi Valley 
Trust Co., St. Louis.—V. 104, p. 1804. 

35 %.—The 


Continental Can Co.—Stock Dividend of 

directors on Dec. 4 declared a stock dividend of 35% on the 
$10,000,000 outstanding common stock in addition to the 
regular quarterly disbursements of 144% on the common 
and 134% on the pref. stocks. The regular dividends are 
payable Jan. 1 to holders of record Dee. 20. _The stock divi- 
dend is payable Feb. 21 to stock of record Feb. 8. 

An official statement states that ‘‘the earnings for the first ten months 
of 1917 are far ahead of 1916, and, together with the surplus on Jan. 1 
1917, amply warrant the declaration of the 35% stock dividend.’”’ 

Dividends on the pref. stock have been declared from organization at the 


rate of 7% per annum (Q.-J.), and on the common from Oct. 1 1915 at the 
rate of 5% yearly (14% % Q.-J.).—V. 105, p. 2187, 392. 


Continental Motors Corporation, Detroit.— Dividend 


No. 2 on Common Stock.— 

The directors on Nov. 21 declared dividend No. 2, 2%, on the $14,522,580 
common stock, payable Dec. 5 to holders of record Nov. 25. Quarterly 
dividends of 1% % each were begun April 15 1917 on the $3,500,000 pref. 
stock and an initial dividend of 14% paid June 15 1917 on the common 
shares.—See official statement V. 105, p. 2187; V. 104,p. 1594, 954, 259. 


Cosden & Co.—WNoi Sold.— 


Touching a recent rumor in Oklahoma that the Standard Oil Company of 
Indiana had purchased a controlling interest in Cosden & Co. and is going 
to take over the refining plant at West Tulsa on Jan. 1, Vice-President 
and General Manager E. R. Pe of Cosden & Co. says: ‘‘The rumor is 
absolutely without foundation in fact and originated some months ago on 
the publication of the report of the Federal Trade Commission on the gaso- 
line situation, in which it was shown that Cosden & Co. had sold consider- 
able gasoline to the Standard Oil Company of Indiana, as it had a perfect 
right to do and as a great many other refiners in the Western country 
have been doing and are doing right now. This is rfectly legitimate 
and proper. The only way in which the Standard Oil Company of Indiana 
or any other corporation can secure control of the properties of Cosden & 
Co. or the Cosden Oil and Gas Company is by the purchase of a majority 
of the stock. This has not been done. The ownership of all of the prop- 
erties remains in the original corporation, and it will continue toso remain.” 
—V. 105, p. 1524, 1212. 


(Wm.) Cramp & Sons Ship & Engine Building Co.— 


Unconfirmed press reports state that this company has contracts on its 
books amounting to $110,000,000 or sufficient to keep the plant operating 
for at least two years.—V. 105, p. 2001, 1312. 


Crowell Publishing Co.—New Officers.— 

Several changes having taken place in the management, the officers are 
now as follows: George H. Hazen, Chairman of the Board; George D. 
Buckley, Pres. and Gen. Mgr.; Lee W. Maxwell, Ist V.-Pres. & Treas.; 
Thomas H. Beck, 2d V.-Pres., and A. E. Winger, Secretary. 

J.S. Seymour resigns as V.-Pres. but remains a director.—V. 104, p.1267. 


Crown Reserve Mining Co., Ltd., Montreal.—Purchase. 

This company, with mines at Cobalt and Porcupine, Ont., has, it is 
stated, entered into a contract to purchase the controlling interest in the 
Newray Mines in the Porcupine district of Ontario for $810,000 and to 
receive therefor $1,800,000, par $1, of Newray stock. The purchasing 
company agrees to expend a minimum of $6,000 monthly in developing the 
acquired property, which work was taken charge of Nov. | last. 

Stockholders of the Newray company, in order to complete the transac- 
tion on Nov. 8 increased the authorized capital stock from $1,500,000 to 
$3,000,000. all of which is to be out when the purchase is consummated. 


Cumberland Pipe Line Co.—New Director.— 
J. 8. Gardner, it is stated, has been elected a director.—V.105, p. 1806. 


Cumberland Telephone & Telegraph Co. Inc.— 
The $666,000 first mortgage 6% bonds will be paid at maturity, Jan. 1 
1918 at Columbia Trust Co., N. Y.—V. 104, p. 2232, 954. 


(Thomas) Cusack Co. (Advertisers).—<Stock Increase.— 
This company has filed in New Jersey an amended certificate increasing 
the auth. capital stock from $5,000,000 to $10,000,000.—V. 104, p. 1901. 


Dallas (Tex.) Gas Co.—New Franchise—Valuation.— 

The Dallas ony Commission on Nov. 30 granted this company a new 
franchise permitting the company to build, maintein and operate a gas 
distribution system in Dallas. One new provision of the ordinance re- 
quires the company to grant a discount of 16 4 for prompt payment of bills. 

Prior to submitting the ordinance for final action, the City Commission 
accepted the Chamberlain valuation of the Dallas Gas Co. properties. 
Mr. Chamberlain valued the properties at $3,398,853.—V. 95, p. 1210. 


Davison Sulphur & Phosphate Co.—Earnings. — 
The Mercantile Trust & Deposit Co. of Baltimore, in a circular sent to 
members of the syndicate which underwrote the $2,500,000 first mortgage 
bonds of the Davison Sulphur and Phosphate Co., reports the profits 


ade 





$683,366. Still better results are expected when the Cuban mine is in 
operation and able to supply the sulphur requirements of the Baltimore 
plant. The management expects to receive pyrites from the mine within 
the next six months. The interest on the aforesaid 6% bonds, guaranteed 
by the Davison Chemical Co., for ten months amounts to $125,000, as 
against the net profits of $683,000. Compare V. 105, p. 392. 


New Director.— 


M. Ernest Jenkins of Baltimore succeeds as director Samuel H. Miller 
of New York.—V. 105, p. 392. 


Delaware River Ferry Co.—Bonds Called.— 


Ten 5% Mtge. bonds of 1891 have been called for payment Jan. 2 at 105 
and int. at Provident Life & Trust Co., Phila.—V. 100, p. 1921. 


Delta Land & Timber Co.—Bonds Called.— 

One hundred and ten First & Refunding Mtge. 6% gold bonds, dated 
July 1 1913, of $1,000 each, and 35 bonds of $500 each, aggregating $127,- 
500, have been called for payment Jan. 1 at 102 and int. at Michigan Trust 
Co., Grand Rapids.—V. 101, p. 133. 


Detroit City Gas Co.—Bonds to be Paid.— 

We are officially advised that the $367,000 5% Consol. 1st Mtge. bonds 
of 1893 of the Detroit Gas Co., due Feb. 1 1918, will be paid off at maturity 
at the Guaranty Trust Co., N. Y., or at the office of Emerson McMillin & 
Co., 120 Broadway, N. Y.—V. 101, p. 616. 


Detroit (Mich.) Edison Co.—Convertible Bonds.—Pur- 
suant to authority given by the shareholders Nov. 22, the 
directors have resolved to issue at once $3,800,000 of 10-year 
7% convertible debenture bonds. These bonds having been 
underwritten, are offered to the stockholders of record 
at 3 p. m. Dec. 18 for subscription at par at Bankers Trust 
Co., 16 Wall Street, on or before Jan. 15, in amounts equal 
to 15% of their respective holdings. Circular of Dec. 6 shows: 


These 7% bonds will be convertible between Jan. 15 1920 and July 15 
1927 at option of the holders, into paid-up stock, $ for $. They are to be 
dated Jan. 15 1918 and will mature Jan. 15 1928, but callable for redemp- 
tion on or after Jan. 15 1923 and before Jan. 15 1926 at 105 and int., and 
thereafter before maturity at 102 and int. on 60 days’ notice; when so called, 
they may, at the option of the holders, provided the time for conversion has 
not expired, be converted into stock as aforesaid at any time before the 
date named for redemption. Denom. $100 or $1,000 (c*); int. J. & J. 15. 

Subscriptions must be paid at the Trust Co. either in full on Jan. 15 1918, 
the bonds being delivered immediately, or in three installments as follows: 
On Jan. 15 1918, 50%; on April 15 1918, 25%, andon July 15 1918, 25%. 
On July 15 1918 the bonds will be delivered in exchange for purchase cer- 
tificates and interest to that date will be paid at6% upon the installments. 

These bonds, which are offered subject to the approval of the Michigan 
Railroad Commission, have been underwritten by bankers who will take 
Fane — portion on the foregoing basis. Compare V. 105, p. 

as . 


East Butte Copper Mining Co.—Production (in Pounds). 


1917—Nov.—1916. Increase.| 1917—11 mos.—1916. Increase. 
2,033 ,000 1,648 ,040 384,960| 17,749,848 17,101,260 648,588 
—V. 105, p. 2098, 1901. 


Eastern Steamship Lines, Inc., Boston.—$3,600,000 to 
Be Applied to Purchase of Incomes at Not over 75%.—The 
directors have voted to apply $3,600,000 of the proceeds re- 
ceived from recent sales of steamers to the purchase of income 
bonds of the outstanding issue of $5,700,000 to the extent 
that these bonds can be purchased at a price not exceeding 
75% of the par of these bonds. Tenders of the bonds 
(“First & Consol. Mtge. 30-year Income gold bonds,”’ due 
Jan, 1 1947) will be receivedat Old Colony Tr. Co., Boston. 


Digest of Statement by President Calvin Austin. 

The onmpatty has recently realized from the sale or taking over of vessel 
property the following sums, aggregating $4,243,300, which have been 
paid into the Old Colony Trust Co., as trustee of the income bonds: 
Sale—“James 8. Whitney” ............-----+-0<----- 

Taken by U. 8S. Government ‘Old Colony’’_-- 
a * 2 ‘*Massachusetts”’ 


“Bunker Hill’’_..----- 
Sale—car float ‘‘Eastern”’ 


These properties were all subject to the mortgage securing the income 
bonds. one of this property was subject to any of the underlying mtges. 
The company has outstanding $3,750,000 non-cumulative 6% ge and 
$1,687,000 par value of common stock. Income bonds secur y mort- 
gage are outstanding to the amount of $5,700,000 face value. 

nder ordinary conditions it might be for the interest of the company to 
apply a large part of these proceeds to the construction of new vessels. 
At present, however, there are no vessels available for purchase and it 
would be practically impossible to construct new coastwise passenger =e. 
Even if we could acquire vessels of the proper type the wisdom of such a 
course would be doubtful in view of the fact that coastwise business from 
New York east has been carried on under considerable difficulties since the 
commencement of the European war. The passenger business has fallen 
off considerably. The expenses of operation have steadily increased, par- 
ticularly in the items of labor and fuel. 

The only reasonable alternative seemed to be to apply all or the larger 
part of this money to reduction of the mortgage debt provided the bonds 
could be obtained at a price satisfactory to.the bondholder and the com- 
pany. Accordingly, directors determined to apply $3,600,000 of this 
money to purchase of bonds. The amount of $643,300 remaining in the 
hands of the trustee can later be a ae se to the sinking fund and ap- 
plied to the purchase of bonds, or can be used for the other purposes per- 
mitted in the mortgage. : 

By retirement of these bonds a large part of the lien ahead of stockholders 
will be removed and at the same time the company will be left with a large 
working property of ships and terminals. Several of these ships have been 
chartered by the Government and it is quite likely that with continuation 
of the war several other ships will be requisitioned under charter at terms 
fair both to the Government and the company. It also seems probahle 





that the business, especially the freight business, may improve. On the 
whole, the situation ahead seems to be hopeful and encouraging. [L. Sher- 
man Adams, 50 Congress St., Boston, specialist in the securities, has issued 
a circular regarding the company .J—V. 105, p. 2187, 1901. 


Easton Gas Works.—Rale Advance.— 

The New Jersey P. U. Commission has granted this company permission 
to place in effect a new schedule of rates which increases the price of gas 
15 cents per 1,000 cu. ft.—V. 105, p. 183. 


Edison Electric Illuminating Co. of Boston.—Notes.— 

The new issue of $3,000,000 two-year 6% gold notes, dated Dec. 1 1917, 
and offered by Lee, Higginson & Co., Old Colony Trust Co., F. 8. Mosele 
& Co., Kidder, Peabody & Co. and Parkinson & Burr, has all been sold, 
the subscription price being 9834 and interest, yielding about 6.65%. 
See offering, V. 105, p. 2187, 1706. 

Edison Storage Battery Co., Orange, N. J.—New Stock. 
—A new issue of $2,000,000 preferred stock is being offered 
to all common shareholders of record as of Nov. 30 1917, at 
par ($100 a share). Previous to the official offering, 
unofficial arrangements were made to cover thé subscri 
tion and payment of the entire issue before Dec. 20 1917, 
95% of the monies payable for the subscriptions has already 
been received and the stock issued therefor. A special 


report to the ‘‘Chronicle”’ says: 
he authorized capital stock has heretofore been $3,500,000, all of one 





tas Davison Chemical Co. for the 10 months ended Oct. 31, as $948,109 
less insurance, taxes and other expenses of $264,742, leaving net ea 





class, of which only $3,000,000 has heretofore been issued. The author- 
ized and issued capital stock is now $3,000,000 common, and $2,000,000 
preferred, making a total of $5,000,000 authorized, all of which is issued. 
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The large investment Spey for the manufacture of the Edison Storage 


battery is well understood by the ——— stockholders so that the policy 
of the stockholders’ board of d re-investing in the business the 
earnings which have accrued since the incorporation of the company in 
1912 has met with general approval. 

On the other hand, the discovery by the company’s consumers that 
the life of the Edison alkaline battery was going to exceed the claims of 
the company in this regard has led to such phenomenal increase in the 
volume of business which the company is called upon to do, that it has 
been necessary to groveee additional working capital to take care of same. 
The rapidity of th owth is indicated by the following statement of net 
sales during the past four years: 


Years end. Feb. 28— 1917-18. 1916-17. 1915-16. 1914-15. 
Net sales. No. of storage 
battery cells ........ 450,000 309,000 189,000 136,000 


BALANCE SHEET DEC. 1 1917 (Total each side, $6,776,000). 
{After giving effect to the Issue of $2,000,000 preferred stock.] 


Plant, buildings and Preferred stock......--- $2,000,060 

equipment _.......--.- $2,400,000 |Common stock._...----- 3,000,000 
RRR OE Ris ca 1,750,000! Notes pay.(bank loans).. 600,000 
0)” “IR ERRP CRED Ris + apa agit 197,000| Accounts payable._.---- 231,000 
Accounts receivable. .._- Ce ee ea 83,000 
Notes receivable_......- ON ee SS eee 60,000 
NIUE octecesus uc warm a 1,922,000| Contingent reserve._.--.- 26,000 
Deferred charges_......- BE GUE ccweeeeaseesubus 776,000 


Officers. —Charles Edison, Chairman of the Board; Thom 
A. Edison, President; 8. B. Mambert, Vice-Pres. and Finan- 
cial Executive; Robert A. Bachman, Vice-President and 
General Manager; H. G. Thompson, Vice-Pres. and General 
Sales Manager; H. F. Miller, Treasurer; Arthur Mudd, 
Secretary.—V. 105, p. 2187. 


Electric Bond & Share Co.—New Vice-President. 

Laurence H. Parkhurst, formerly Manager of the bond department of 
the Old Colony Trust Co., Boston, has been elected a Vice-President.— 
V. 105, p- 1001, 913. 


Equitable Life Assurance Co.—New Directors.— 
Secretary William Alexander, J. H. Walbridge, John F. Harris and 

Goorse. yon have been elected directors to fill vacancies.—V. 105, p. 
1, 611. 


Federal Dyestuff & Chem. Corp.—Default—Status.— 

The interest due Dec. 1 on the $2,000,000 2-year Ist M. 6% notes has 
been defaulted and the company faces foreclosure Jan. 1. With this in 
mind, the two committees of noteholders, headed by Alvin W. Krech and 
H. W. Martin, are earnestly considering the acceptance of the offer made 
by Davis & Durkin, of Canada, to take over the management of the plant. 

the offer is accepted, the interest on the notes will be paid, and the new 
managers will turn over $20,000 a month in rent and about 50% of the 
profits to the otenpeny « The terms also include the deposit of about 51% 
of the common stock held in escrow for several years, the title reverting to 
the new managers if successful in operating the plant.—V. 105, p. 2187,1806. 


Ford Motor Co.—War Orders.—‘‘Boston News Bureau’’ 
Nov. 27 quotes an official of the company as follows: 


Our Government orders are not enough to interfere with the ordinary 
operations of our big factory, which is running enone on schedule time, 
making 2,600, 2,700, 2,800 cars per day, and on the 21st we touched the 
norma! production of 3,000 cars in one day. 

We of course do not know 24 hours in advance what the Government 
intends todo. We only know that whatever calls it makes upon the Ford 
Motor Co. will be responded to with enthusiastic alacrity. But up to the 
present they have not commandeered the plant but have treated us with 
Vv common sense and businesslike methods. 

tatements that we are cutting down production to 1,500 cars a day 
would cause a tremendous amount of uneasiness and worry among the 
more than 9,000 Ford dealers scattered throughout the country. Compare 
V. 105, p. 2098, 1901. e 


Appeal From Decision in Dodge Suit.— 

Attorneys for the company and ep f Rb as majority stockholder 
have ._—— to the Supreme Court of Michigan from the final decree o 
Judge Hosmer in the Circuit Court at Detroit, handed down on Dec. 5 
in which the Court declared that the holding of liquid assets or accumulated 
profits beyond the fixed assets necessary to run the company is ‘‘ without 
authority and is permanently and absolutely restrained.’’ e Court there- 
fore ordered the directors of the company to declare within 30 days a divi- 
dend of $19,275,385 from accumulated cash surplus on hand July 31 1917. 

The original opinion declared that one-half of the accumulated profits 
of the company on hand July 31 1916, after the deduction of all special 
dividends declared since that time, should be distributed to stockholders. 

Under the terms of the decree the River Rouge blast furnace project must 
be discontinued and the money already expended returned to the Ford 
company. It is believed that the project will be continued as a separate 
enterprise Henry Ford. The decree denies that the Ford company can 
conduct a smelting business under its charter.—V. 105, p. 2098, 1901, 1806 


Fort Worth Power & Light Co.—Stock Increase.— 

The shareholders voted Nov. 20 to increase the authorized capital stock 
from $3,860,000 to $4,360,000, such increase to consist of 5.000 shares of 
preferred stock, par $100.—V. 105, p. 1620. 


(B.F.) Goodrich Co.,Akron,O.—Purchase of Coal Supply. 
This com y. in order to solve the fuel problem, has purchas it is 
said for $150,000, the progersy of the Wheeling Valley Coal Co. at Bellaire “ 
hio.—V. 105, p. 1713, 392. 
Goodyear Tire & Rubber Co., Akron, Ohio.—Earnings. 
Oct. 31 Years— 1916-17. 1915-16. 1914-15. 1913-14. 
Gross business__-_-.-__- $111,450,643 $63,950,400 $36,490,652 $31,056,129 


Net income (aft, depr.)x$14,044,206 $7,003,330 ,137,083 ,391,16 
Preferred divs. (7 5 toh - 39 : 


499, 64,239 469,583 ,667 
Cash common divs - (12) 2,228,342 (12)1261,332(21)1686,151 (12)604,056 
Balance, surplus---.x$10,316,824 $4,977,759 $2,981,349 $2,355,442 


x Subject to Federal taxes.—V. 105, p. 1213, 611. 


Grinnell Mfg. Corp., New Bedford, Mass.—Dividend.— 

oh per p demige pone D 4 “ opel wdinid vd 7 0 p Rag 4 

P , payable Dec. 1, an extra end o x able 
3 Liberty bonds as soon as the bonds are pn x bea 4 Hr V00, D. 79 2. 


Guanajuato Power & Electric Co.—Coupon Payments. 
—The protective committee, William P. Bonbright, Chair- 
man, representing bondholders of Guanajuato Power & Elec- 
tric Co., Michoacan Power Co. and Central Mexico Light 
& Power Co., announces the proposed payment on Jan. 1 of 
the first coupon in default upon the bonds of each. 


Digest of Statement by Curtis & Hine, General Managers of the 
ree Companies, Colorado Springs, Dec. 1 1917. 


Conditions have improved somewhat in Mexico since the date of our last 
report and particularly with regard to f All of the 


inancial conditions. 
plants and properties of the three companies are intact and the plants are 


still in operation, 1 ws 
~ pee supplying such power as is needed thro out Spe peret 








mer necessary a. ae is some prospect 
in the near future. y resume operations, at least to some extent, 


On account of the resumption of the payment of power bills in Mexican 
depreciated paper currency, these companies have been 

te bank balance in this country to such an 
extent as to make % proche le to commence payment of coupons 
on the bonds and leave sufficient cash reserve to meet such emergen- 
Tociden to pox tas cactinns meamated, The dirs ro a 
oO} © overdue cou of the bond 

issue of each of the companies on Jan. 1, with interest at 6% on such cou- 





—_ to that date, as follows: Guanajuato Power & Electric Co. coupons 
ue Oct. 1 1915, amoung £0 $34 05 on each $1,000 bond, at U. 8. Mort. 
gage & Co., N. Y.; Michoacan Power Co. coupons due July 1 1915, 
ard Central Mexico Light & Power Co. coupons due July 1 1915, amounting 
in each of these cases to $34 50 on each $1,000 bond, at Old Colony Trust 
Co., Boston. It is hoped that additional coupons may be paid off in the 
near future, but this will d d entirely upon developments in Mexico. 

[Particular attention is called to the provisions of the recent U.S. Revenue 
Act, ange Be deduction of 6% at the source on payments of interest on 
tax-free bonds owned by foreign corporations, instead of 2% as required 
by the previous Act. n view of this, bondholders who are not foreign 
col tions should be careful to have coupons presented for payment in 
their own names. This tax deducted at the source is, of course, paid by 
the companies, as the bonds are tax-free, but co-operation is desired in 
saving all unnecessary expense. —V. 95, p. 752. 


w Hackensack Water Co., Weehawken.—New Stock.— 
Subject to the approval of the issue by the P. U. Commissioners of New 
Jersey, each stockholder of record on Dec. 1 1917 is entitled to subscribe 
at par ($25 a share) at the company’s office in Weehawken or at the N. Y. 
Trust, 26 Broad St., N. Y., on or before Dec. 14, for $500,000 new common 
stock to the extent of one share of new stock for every ten shares of old 
stock, whether common or preferred, held by them respectively. Every 
stockholder is entitled to subscribe for at least one share and holders of 
six, seven, eight or nine shares of stock in excess of a multiple of ten may 
su be to one share of new stock for such excess holdings. No fractional 
warrants will be issued. Subscriptions are payable at either of said offices 
(a) in full on or before Dec. 31 1917, in which event the new stock will 
be issued forthwith sharing in al! future dividends, or (b) 25% on or before 
Dec. 31 1917 and 75% June 1 1918, in which case the subscriber will then 
be entitled to his stock and also interest at 6% p. a. from Dec. 31 1917, 
on the first instalment of his subscription.—Compare V. 105, p. 2098. 


— 

Hale & Kilburn Co., Philadelphia.—Reorganization 
Plan.—The stockholders’ committee named below has pre- 
pared the plan of reorganization here outlined, and urges 
the stockholders to deposit their certificates promptly either 
with the Bankers Trust Co., depositary, 16 Wall St., N. Y., 
or with West End Trust Co., agent of depositary, Phila. 
A summary of the financial statement accompanying the 
plan is given under ‘‘Reports” above. 


Depositing shareholders are privileged to file with the depositaries their 
subscriptions for the new serial notes on the basis below indicated, allot- 
ments to be made pro rata, in case of oversubscription, first to the sub- 
scribing pref. stockholders and any balance pro rata to subscribing common 
stockholders. ‘These subscriptions will not become effective until they 
aggregate at least $1,000,000, nor until said plan has been declared effective 
by the committee and the new company been organized. 


Digest of Plan of Reorganization Dated Nov. 13 1917. 

The outstanding capital and bank debts are as follows: (a) $750,000 
coupon notes due Dec. 15 1917; (b) $825,000 other bank debts; (c) $4,323,- 
400 pref. stock, 7% cum.; (d) $4,000,000 common stock. 

An existing corporation or a new company to be incorporated in Dela- 
ware or such other State as the committee shall determine, will acquire, 
by direct ownership or through the ownership of stock of other corporations, 
the ees Pa. inventories, good will and other pro y now 
owned or controlled by the ‘‘company’’ and in the discretion of the com- 
mittee, such other property as may be desirable, and will authorize: 

Notes, Capital Stock, &c., of the New Company. 
$1,000,000 5-15-Year 6% Serial Notes, interest payable semi-annually and 
rincipal wy | $100,000 yearly, commencing July 1 1922, 
ut subject to call on any interest date at 101 and int. Also 
convertible, at option of holder, at any time prior to Jan. 1 
1920 $100 yee stock for each $95 principal of notes, with ad- 
justment of int. and dividends. Denom. $100,$500 or $1,000, 
coupon or - In case of any voluntary or involuntary 
dissolution of the new compeny and distribution of its assets, 
all bank creditors shall be paid in full, principal and interest, 
before any payment be made upon such serial notes. 

All offered for subscription to the stockholders at 95 with a bonus of new 
common stock equal at par to the paces of the notes. The present pref. 
stock to have the first right to subscribe pro rata and any balance to be 
available pro rata to the common stockholders. Subscriptions to be made 
only in amounts of $1,000 or multiples thereof and to consist of an equal 
amount of each series. 


$3,250,000 Preferred Stock ($2,161,700 only to be immediately iasued) pet. 
as dividends, which shall be cumulative from Jan. 1 1918 at 
the rate of 5% for year 1918, 6% for year 1919, and 7% for each 
year thereafter, and entitled to no further dividends. Subject 
to redemption on any interest date at 110, and accrued unpaid 
dividends. Equal voting ts with the common stock. Upon 
liquidation or dissolution the new company, to receive par 
and accrued unpaid dividends before any payment to the com. 
stock. Par, $100 a share. 
To be issued in exchange for $4,323,400 old pref. stock, $50 new 
for each $100 old preferred__...---.-...-----.---------.-- $2,161,700 
nissued , available for conversion of serial notes, &c__$1,088,300 
$2,250,000 Common Stock (par of each share $100). 
To be issued in exchange for $4,000,000 old common stock, $25 





of new for $100 old common_-_-..--.---_----------------- $1,000,000 
To be issued as bonus with serial notes as above__.-._____-_-- 1,000,000 
Unissued, reserved for future issue............------ $250,000 


$825,000 Bank Loans now outstanding will be assumed by the new com- 
_y and remain outstanding under an arrangement with the 

Fan s to extend to the new company a credit of______ ,000,000 

The $750,000 coupon notes, maturing Dec. 15 1917, will be retired out 
of the proceeds of the sale of the $1,000,000 of serial notes, leaving approxi- 


mately $250,000 for cash workin . 
Stockholders’ committee: W. D. Baldwin, Chairman, He 8. Hale, 
Redington Fiske, J. R. McKee, A. H. Lockett and Robert Cecil St. George. 


See also ‘‘Reports’’ above and compare V. 105, p. 1902. 


Hartman Corporation.—Status.— 
Touch the payment of the dividend for the third quarter of the year, 
Strauss says: “Since Jan. 1 our com 


Dp. 719. 


(George W.) Helme Co.—Eztra Dividend.— 

An extra dividend of 4% has been declared on the $4,000,000 common 
stock along with the ar quarterly 24% and the regular quarter! 
1 4 7% on the pref., all payable Jan. 2 1918 to holders of record Dec. 15 1917. 
—V. 104, p. 951. Eee sats Be 

Hercules Powder Co.—Eztra Dividend of 8%.—The direc- 
tors have declared an extra dividend of 8% on the $7,150,000 
outstanding common stock in addition to the regular quar- 
terly 2%, payable Dec. 24 on stock of record Dee. 15. 

In March, June and Sept. of bat py 2% extra was declared; also 47% 

Anglo-French bonds at 5 in March. On June 25 a dividend of 
TY, on the ‘common stock was di for Red Cross distribution.—V. 105, 
D. . . 


Houston Oil Co. of Texas.—Called for Payment.— 
Two hundred and thirty-five ($235,000) New Series ber certificates 
issued under the Kirby Lumber Co. contract dated Aug. 1 1911, will be 





i t and int. at M land Trust Co., Baltimore, or 
ye eR Bank of New York.—V. 104, p. 2347. 
Imperial Tobacco Co. of Canada, Ltd., Montreal.— 
Sept. 30 Yrs. _1916-17. _ 1915-16. 1916-17. 1915-16. 
profits. --$2,455,224 $2,756,619|Com.divs. (6)1,620,150(7)1890,175 
Pret! divs. a3 481,800 $353 274 644 


1,800| Balance ‘ 4 
Sept. 30 1917 was $1.328,704-—V. 105, p. 1806. 


The surplus 
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Industrial War Regulations.—Coal Operations, &c.— 
See general news in last week’s issues.—V. 105, p. 2188. 


@ Ingersoll-Rand Co., Philipsburg, N. J.—Order.— 
According to a press statement, this company has been awarded a con- 


tract by the ordnance bureau of the Navy Department to furnish 336,000 
5-inch projectiles.—V. 105, p. 824. 


Inspiration Consol. Copper Co.—Production (in Lbs.). 
1917—Nov.—1916. Decrease.| 1917—11 mos.—1916 Decrease. 


2,500,000 10,600,000 8,100,000|74,550,009 110,393,885 35,843,885 
—V. 105, p. 2002, 1621. 


Inter-Lube Chemical Co.—Business.— 

Announcement is made that, in addition to the orders being filled for 
European account, contracts now being received from manufacturers in the 
United States will keep the present plant of the co. and the additional one 
now being erected, running to capacity well into next year. V. 105, p. 1526. 


International Harvester Co. of N. J.—Exztra Dividend. 

An extra dividend of 2% on the $40,000,000 common stock (par $100) 
has been declared payable Dec. 28 to holders of record Dec. 14, along with 
he 2 ~~ auanterty Age %, payable Jan. 15 to holders of record Dec. 24. 
—V. » p. 1713, < 


International Mercantile Marine Co. (N. Y.).—10% 
Payment on Back Dividends.—The directors on Dec. 4 de- 
clared a ‘‘cash dividend of 10% on account of back dividends 
upon the [$51,725,500 6% cumulative] pref. stock accrued 
prior to Aug. 1 1917, payable Dec. 31 1917 to stockholders 
of record at the close of business Dec. 14 1917.’ The ac- 
cumulated dividends amounted to 82% on Aug. 1 1916 
(V. 103, p. 668), since which date the preferred shares have 
received two dividends, 3% Apr. 14 and 3% Aug. 1 1917. 

Official Statement Issued Dec. 4 1917. 

The special committee of the board of directors unanimously reported 
that in its opinion any plan for funding the back dividends on the preferred 
stock at the present time was inexpedient. 

The President stated that the committee was unanimously of the opinion 
that any plan for the adjustment of the back dividends should (1) provide 
for the settlement of the entire amount of back dividends; (2) be so fair to 

th classes of outstanding stock as to unqualifiedly recommend itself to 
substantially all the stockholders; and (3) to leave the compeny in a sound 


cash position and not unduly burdened with additional fixed interest 
charges and maturing obligations. 

The special committee called to the attention of the board that (1) the 
undivided net profits of the subsidiary companies which have not been 
declared as dividends to the International Mercantile Marine Co., and the 
declaration of which it is impracticable to obtain at this time, cannot be 
reckoned as part of the net profits from which dividends can be declared, 
whether settled for in cash, securities or stock; (2) to a considerable extent 
the net undivided profits of the Marine Co. are not now held in cash, but 
were used at the time of the readjustment for the retirement of bonded debt. 

Upon receiving the report of the special committee and the recommen- 
dation of the finance committee, the board of directors, ‘‘in view of the 
amount of the accumulated net profits and cash position of the company,”’ 
declared the aforesaid dividend.—Ed_.] 

Notice has been issued to holders of outstanding stock trust certificates 
for pref. stock to a their certificates at the agency of the voting 
trustees, 15 Newark St., Hoboken, N. J., to be exchanged for definitive 
stock of the company. 

The New York Trust Co., as agent for the voting trustees, will be pre- 
pared to distribute, on and after Dec. 31, the dividend of 10% to holders 
of the re. stock issued in exchange for stock trust certificates.—V. 105, 


Pp. 2002, 1713. 

Ironton Solvay Coke Co.—Stock Increase.— 

The shareholders, it is announced, will be permitted to subscribe at par 
for $400,000 additional capital stock to the amount of 25% of present 
holdings.—V. 104, p. 768. 

Iroquois Natural Gas Co., Buffalo.—Acquisition.— 

This company, a subsidiary of the National Fuel Gas Co., has applied 
for permission from the New York Public Service Commission of the 2nd 
Distriet to acquire $299,000 of the common stock of the Erie County 
Natural Gas Fuel Co., Ltd.—V. 105, p. 184. 


Jacksonville (Ill.) Gas Light & Coke Co.—Bonds Called. 

This company has called for payment on Jan. 1 1918 four First Mtge. 
5% gold bonds of 1901 (outstanding $134,000, not $734,000) of $500 each, 
and six of $1,000 each, aggregating $8,000. Bonds will be paid at 103 and 
int. at Merchants’ Loan & Trust Co., Chicago.—V. 91, p. 1713. 

(Julius) Kayser Co.—Dividend Rate Increased.—Direc- 
tors have declared a quarterly dividend of 2% on the $6,- 
000,000 outstanding common stock, thereby increasing the 
annual rate from 7% to 8%. An extra dividend of 1% was 
also declared on the common stock, both common dividends 
being payable Jan. 1 to stockholders of record Dec. 21. 


The regular quarterly dividends of 1% % on the first and second pref. 
stocks were also declared, payable Feb. 1 to holders of record Jan. 21. See 
aDnual report on a previous page.—V. 104, p. 867. 


Kent Motors Corporation.—Decision.— 

Judge Davis in the Federal Court at Newark, N. J., on Dec. 3 sentenced 
President Clark of this company to a term in the Federal penitentiary at 
Atlanta, Ga., having found him guilty of using the mails to defraud in 


connection with the marketing of the stock of this bankrupt corporation.— 
V. 105, p. 611. 


Kennecott Copper Corporation.—Dividend Reduced.— 
The directors on Dec. 4 declared a dividend of 50 cents per 
share and a “capital distribution’”’ of 50 cents per share on 
the 2,786,986 shares of stock outstanding, as compared with 
the quarterly dividend payment of $1 50 per share which has 
prevailed since March 1916. The distribution now an- 
nounced is for the quarter ending Dec. 31 next is payable 
Dec. 31 to stockholders of record Dec. 11. Pres. Stephen 
Birch is quoted as saying: 

Notwithstanding the fact that the earnings of the corporation have been 
entirely satisfactory and its financial condition excellent, the directors 
believe that, on account of the uncertainties of the future, they should 


— an especially conservative policy at this time, end to that enc have 
eclared a distribution of $1 per share for the quarter ending Dec. 31 1917. 


Production (in Lbs.) 


1917—Nov.—1916. Increase. 1917—11 Mos.—1916. Decrease. 

12,898,000 7,080,000 5,818,000/79,224,000 104,730,000 25,506,000 

Nov.1917. 11 Mo. °17. 

Braden Copper Co. Beeguction IGN icine hcendeieiats 7,142,000 57,510,000 
—V. 105, p. 2002, 1902. 


Keokuk Union Depot Co.—Bond Called.— 


First Mtge. 5% bond of 1890, No. 27, will be paid Jan. 1 at 105% 
at St. Louis Union Trust Co.—V. 104, p. 2553. 


King Phillip Cotton Mills Corp.—£ztra Dividend.— 
have declared an extra divid of 134% in addition to the 


regular quarterly disbursement of 1 }4 % on the $1 J stock, both paya- 
ble joni to holders of record Dec Extra payments of 334% were 


paid Oct. 1 and June 30 last.—V. 105, p. 1002. 


Kirby Lumber Co.—Called.— 
See Houston Oil Co. above.—V. 94, p. 1700. 








Knox Hat Cos Inc.— Dividend.— 
end oj % on the t pref. stock has been declared ‘ble 
me pp RA og A The dividend is for the peried trem 


od fro 
Jan. 1 1917 to July 1 1917, and carries interest at the rate of 6% per annum 
from Sept. 1.—V. 104, p. 1149. “a 


La Belle Iron Works.—Erzira Dividend.— 

This company has declared the regular quarterly dividend of 1%, and 
also an extra of 2% on the common stock, both payable Dec. 22 to holders 
of record Dec. 8. Extra dividends of the same amount were paid in the 
last three quarters, making 12% for the year 1917.—V. 105, p. 914. 


Lancaster Mills, Boston, Mass.—Ezira Dividend.— 

In addition to the regular semi-annual dividend of 3% an extra of 2 
has been declared on the company’s stock, payable Dec. 1 to holders 
record No. 28.—V. 104, p. 2121. 

(M. C.) Lilley & Co., Columbus, 0.—Stock Increase.— 


The company has filed a certificate in Ohio increasing its authorized 
capital stock from $1,244,000 to $1,600,000. 


Lukens Steel Co.—To Retire $2,000,000 More Pref. Stock. 
Notice is given that there is available in the sinking fund a sufficient 
amount for the retirement of a further $2,000,000 of the Lad pwe.oe (par 


a 


$100) issue of 7% cumulative first pref. stock (V. 103, p. 24 
Offers of said stock will be received at the office of the company, Coates- 
ville, Pa., Ay Dec. 19, inclusive, at a price not exceeding $103 per share 
and dividends. 
The outstanding amount is now $4,000,000, there having been $2,000,000 
of the stock retired last June. Compare V. 104, p. 2015. 


Mason Tire & Rubber Co., Kent, O0.—Zarnings.— 

The gross sales for the year ending Oct. 31, it is stated, exceeded $1,200,- 
000 and total net profits $181,504. The surplus after deducting income 
tax reserve, preferred stock dividends, &c., was $104,330. The par value 
of preferred stock was increased from $10 to $100 a share.—V.105.p.1108,75. 


Massachusetts Gas Cos.—Gas Price Advance.— 

Pres. W. A. Wood, of the Boston Consolidated Gas Co., has announced 
to customers of the company in part as follows: ‘“‘On account of existin 
conditions beyond our control, including the advance in cost of labor an 
material required in the manufacture and distribution of gas, we are 
obliged to advance the price of gas 10 cents per 1,000 cu. ft., and bills ren- 
dered on and after Jan. 1 1918 (until f er notice) will be at the new 
rate.—V. 105, p. 2188, 2003. 


Mexican Petroleum Co.—Status.—The following data 
are pronounced substantially correct: 

(Condensed from circular of Toole, Henry & Co., 120 Broadway, N. Y.) 

The company has ousstanding $12,000,000 8% pref. stock and $40,411,- 
800 common stock. Its bonded debt is inconsequential. Of the out- 
standing stock, the Pan-American Petroleum & Transport Co. owns $9,- 
035,000 pref. and $17,500,000 common, leaving in other hands less than 
$3,000,000 pref. and only a little more than $21,000,000 common. 

he company owns in fee more than 450,000 acres of land and has under 
lease an additional 150,000 acres, on which the aggregate annual rental is 
less than $20,000. There are no royalties or other percentages of produc- 
tion payable to lessors. The balance sheet pve the value of the proper- 
ties as around $65,000,000 (about 130% of capitalization), but persons 
familiar with the company believe that this valuation is ultra-conservative. 

In 1916 the company Fie agpon about 12,800,000 bbls. of oil, and its earn- 
ings available for dividends exceeded $7,000,000, or $15 40 per share of 
common stock outstanding, after making allowances for depreciation and 
the preferred dividend. his compares with the production of a little 
less than 8,000,000 bbls. of oil in 1915, and a dividend balance equal to 
$4 93 per share of common stock. 

Present production is understood to be at the rate of about 18,000,000 
bbls. of oil annually, with only a small percentage of its lands opened up. 
There are now about 40 wells in operation, including one well that can _ 
duce more than 250,000 bbls. of oil daily and another well which since 
Sept. 1910 has yielded upwards of 60,000,000 bbls. of oil, and is still flow- 
ing as freely as ever. he British and Allied Governments and private 
interests have contracted to take sufficient oil practically to assure the con- 
tinuance of present earnings until the end of the war. hrough the Petrol- 
eum Transport Co., the fleet of tankers is being gradually increased. 

Earnings for 1917 are quite certain largely to exceed those of 1916, and 
may reach $25 per share. Dividends on the common stock are now at the 
rate of $6 per share annually. During the last five years the company has 
added nearly $17,000,000 to property account, largely from earnings. On 
Dec. 31 1916 current assets exceeded current liabilities by $6,000,000, and 
credit profit and loss surplus amounted to more than $17,000,000. (Com- 
pare V. 104, p. 2231.) 

{The Guaranty Trust Co., N. Y., as trustee, received tenders until 
Nov. 12 for the sale of this company’s First Lien & Refunding 6% sink 
fund gold bonds at not anceenys 105 and int., Series ‘‘A’’ to the extent 
$300,000, Series “B’’ to $291,000 and Series ‘“‘C’’ $300,000; also until 
Nov. 16, Series ‘‘A,’’ $200,810; Series ‘“‘B,’’ $193,085; and “O,” $63,131. 

Judge Mayer in the U. 8. District Court on Nov. 2 denied a motion of 
the Trust Co. for a sudgement of $320,000 against the California Co. for 
alleged failure to pay the sinking fund installments wholly in cash. In 
place of cash, a block of underlying bonds was tendered, owing to the 
trouble with the Villa insurgents in Mexico, which interfered wit: , oa 
tions. The management contended that the trust deed V ning: the 
aforesaid use of the underlying bonds, and in this it is upeel by the Court 
in the friendly suit now decided.|}—V. 105, p. 2003, 1903. 

[The Guaranty Trust Co., N. Y., as trustee, was to receive tenders until 
Nov. 12 for the sale of this company’s First Lien & Refunding 6% — 
fund gold bonds at not exceeding 105 and int, Series “A’’ to the extent 
$300,000, Series ‘‘B’’ to $291,000 and Series *‘O’’ $300,000. 

Judge Mayer in the U. 8. Dist. Court on Nov. 2 denied a motion of the 
Trust Co. for a judgment of $320,000 against the company for alleged 
failure to pay the sinking fund installments wholly in cash. In ge of 
cash, a block of underlying bonds was tendered, owing to the trouble with 
the Villa insurgents in exico, which interfered with operations. The 
management contended that the trust deed peresteee the aforesaid use 
rf = pacertying bonds, and in this it is upheld by the Court.]—V.105,p. 
1903, 1313. 


Mexican Sinclair Petroleum Corporation.—Incorp.— 
This company, a subsidiary of the Sinclair Gulf Corp., was incorporated 
under the laws of Delaware Nov. 4 with $5,000,000 auth. capital stock. 


Miami Copper Co.—Production (in Pounds) .— 
17—Nov.—1916. Decrease.| 1917—11 mos.—19 Decrease. 


19 16. 
3,361,426 4,968,500 1,607 ,074|37,995,812 48,272,456 10,276,644 
—V. 105, p. 2099, 1807. 


Michoacan Power Co.—Coupon Payment .— 
See Guanajuato Power & Electric Co. above.—V. 90, p. 702. 


Minerals Separation North American Co.—Litigation.— 

The * eering & Mining Journal” of N. Y. on Dec. 1, ina aye 
article, publishes a review of the flotation-patent litigation with s 1 
reference to the decisions in the Miami, aye and Butte & Superior cases 
in the higher courts.—V. 105, p. 2003, 1903. 


gourl Piste Giese BS gg oy ne on Nov. 26 

° o., former own ’ ° ur: 

at find yh ty b yo se. Louis Union t Co., the y of this 

company for $150, . . Judge Dyer in the United States District Court at 

St. A on Oct. 30 had nted the trust company permission to foreclose 

the mortgage of $225,000, : secured by the company’s plant. For 

of property, &c., see V. 105, p. 2003. 
National Aniline & Chemical Co., Inc., New York.— 

Pref. Stock Issue, When Completed, Estimated at $24,000,000. 
We learn at the issue of pret stock, when completed, is now estimated 


at $24,000,000. Compare V. 105, p. 2188. 

William J. sm the Chairman of the Board, is the well-known 
capitalist, He is also President of the Century Colors Corporation, a 
director of the General Chemical Co. and numerous other corporations. 

In the list of pro ies published last week the aniline products plant 

course of completion at Marcus Hook uired from the 


General Chemical 
other assets 


acq 
Co. is owned in fee, while the site of the plant taken over with 
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from the former Standard Aniline Products, Inc., of Wappinger Falls, 
N. Y., is held under lease. 


Sales Arrangement.— 
See Rollin Chemical Co. Inc. below.—V. 105, p. 2188, 2003. 


National Fuel Gas Co.—Acquisition.— 
See Iroquois Natural Gas Co. above.—V. 105, p. 1903, 1807. 
Nevada Consolidated Copper Co.—Production (in Lbs.). 


1917—Novr.—1916. Decrease.| 1917—11 mos.—1916. Decrease. 
6,900,000 7.047 A486 147 ,486|73,787,350 83,657,092 9,869,742 


Dividend.—The company has declared a dividend of $1 
(20%) a share, being the same amount as declared three 
months ago. 





Dividends.— 1909. 1910. 1911. 1912. 1913. 1914. 1915. 1916. 1917. 
Regular....% 7% 30 30 30 30 22% 27% 35 40 
i. A, “eee we sie 10 Papeete 2% 40 43 
—V. 105, p. 2004, 1903. 

Niagara Lockport & Ontario Power Co.—Merger.— 


The company has petitioned the Second District Public Service Commis- 
sion for permission to merge the Salmon River Power Co.—V.105, p. 721. 


Nipissing Mines Co.—Ezira Dividend.—Directors have 
declared an extra dividend of 5% on the $6,000,000 capital 
stock (par $5), payable Jan. 21 to stockholders of record 
Dec. 31, a like amount having been paid three months ago, 
making total payments for the year 30%. 

The usual disbursement of 5% was also declared payable as above. 

Financial Statement as of Dec. 5 (Total, $2,975,139). 
Cash on hand, including Canadian and United States war bonds_$1,698 ,763 
Bullion and ore in transit and at smelter___.....-..-------.- - 201,354 


Ore on hand and in process and bullion ready for shipment..___ 1,075,022 
—V. 105, p. 1109, 1003. 


North American Pulp & Paper Co.—Sale.— 

The New York Times Co. purchased Dec. 1 from the North American 
Pulp & Paper Co., and J. E. A. Dubuc of Chicoutimi, Canada, the Tide- 
water Paper Co. Mills, located at the Bush Terminal, Brooklyn, having 
an annual output of 30,000 tons of newsprint paper. ‘The delivery of the 
delivery of the property to its new owner will take place on Jan. 1.—V. 
105, p. 2099, 612. 


North Jersey Quarry Co.— Morigage.— 

This company, incorporated with an authorized capital stock of $500,000, 
eer $100, has made a mortgage to the National Iron Bank of Morristown, 

. J., to secure an issue of $250,000 bonds, dated July 2 1917, due July 1 
1947. Int. J. & J. Denom. $1, each. The property, it is said, in- 
cludes about 6 acres of land located on the Hackensack River, adjoining 
the Greenwood Lake RR. in Secaucus. 

The bond issue is made to take up outstanding mortgages now on the 
various ag got may and for other extensions of the company’s business. 
The stock is very closely held, practically none in the hands of the public. 

a ae Schmidt is Pres. of the company and Irving W. Wortman is Sec. 
an reas. 


Northwestern Ohio Natural Gas Co.—Ratle Increase.— 

This company has filed with the Commission a new schedule effective 
Dec. 26, increasing by seven cents to 44 cents per thousand cubic ft. its 
rate for natural gas service. The new rate is 44 cents gross, with a two 
cent discount, and —_—— to Toledo, Bowling Green, North Baltimore, 
Maumee and Perrysburg. The present net rate is 35 cents. The tariff 
provides for a 30 cent net rate for domestic service outside of these munici- 
palities as against the present 25 cent rate. 

No action by the Commission is required, and unless prevented by a 
protest, the schedule will go in effect automatically.—V. 105, p. 2099. 


Ontario National Brick Co., Ltd., Cooksville, Ont.— 
Reorganization Plan.—The bondholders are asked to assent 
to plan of reorganization outlined below and for this purpose 
to agree to deposit their bonds with the Quebec Savings & 
Trust Co. in order to enable that company, as trustee, to 
ecg age if practicable, the property and assets and trans- 
er the same to a new company to incorporated by the 
trustee and capitalized as follows: 


i ie enter iinwiai comm a ih ote ta $1,600,000 
ELLIS LEG ,000 
The price or consideration for the sale to the new company will be as 
follows: (a) Fully amp common stock, $1,600,000; (b) cash: (1) the liabilities 
of Nov. 10 1917, for which bonds are held as collateral security, $101,326; 
(2) interest at 6% on $101,326 from Nov. 10 1917 to the date of sale to 
the new company; (3) any sums or expenses ranking prior to the old bonds; 
(4) prepares of purchase price payable to non-assenting hondholders. 

The new company will offer $400,000 of its 6% First Mortgage bonds for 
subscription, and each of the bondholders is requestea to agree to 
subscribe for an amount of the said bonds at par equal to 25% of his present 
holdings of the old bonds. Subscriptions to be paid: (a) in 1918, Feb. 1, 
5%; April 1, 10%; June 1, 10%; Aug. 1, 10%; Oct. 1, 10%; Dec. 1, 10%; 
(6) in 1919, Jan. 1, 10%; Feb. 1, 10%; Mar. 1, 10%; April 1, 15%. 

The new common stock will be distributed as follows: (a) To the old 
bondholders an amount at par, equal to the par value of their deposited 
bonds; upon payment in full of their subscription to the new bonds: (b) 
the remainder will be retained for delivery to the purchasers of such portion 
of the $400,000 bonds as may not be subscribed for by the old bondholders. 

Digest of Statement by President J. N. Greenshields. 

Owing to the sustained depression in the building trade and the enforced 
shutting down of its plant, current liabilities could not be met, and the 
company was obliged to go into liquidation. The output prior to the war 
consisted of the Sest standard quality bricks, for which the company found 
a ready market in steadily increasing quantities. The present position of 
the company is, therefore, directly due to causes arising from the war and 
in no way _ reflects upon the intrinsic value of the property or its earning 
power under normal conditions. 

After consultation with certain of the larger bcndholders, the directors 
have prepared the aforesaid plan of reorganization which is based upon 
the assumption that the war will last through the winter of 1918-1919. 
The amount of $400,000, which it is proposed to raise, will provide for the 
outstanding secured liabilities, costs of insurance and maintenance during 
sixteen months, and the necessary working capital to commence operations. 
The latter item has been placed high enough to insure that in case the war 
lasts longer, a sufficient amount will still be available. The extra $100,000 
bonds are also available to meet any unforeseen financial contingency. 

The bondholders will provide the money required and will receive an 
onal pee on of the new bonds and common stock; in cther words, they 

1 advance the money necessary to carry the company through the present 
period of depression and to enable it to resume operations when normal 
conditions once more prevail. As a large part of the money will not be 
required at once, payment for subscriptions to the new bonds are extended 
over a period of 16 months. The trust deed securing the new bonds will 
provide that all surplus earnings shall be applied to the redemption of bonds 
until the whole issue has been retired. 

{Works at Cooksville, Ont. Sales office, Crown Building, Toronto, Ont. 
Head office, 717 Transportation Building, Montreal.]—V. 100, p. 1923. 


Otis Elevator Co.—Order—Business.— 
‘o a Vice- ent attributed the report that the company is in 
receipt of an order from the U. 8. Government for air recoil mace Hn for 
artillery use, the value of the order being reported at $7,000,000. It is 
understood that the Government will furnish the materials and tools for 
the execution of the order. 
Regarding the com ays elevator business, President W. D. Baldwin 
is quoted as saying: ‘‘While the elevator business, so far as the demand for 
er elevators is concerned, has fallen off considerably d the past 
hree months, the orders for freight and service elevators, due directly or 
indirectly to the war, have been fairly well maintained, and the indications 
are that the earnings for the year 1917 will be satisf. ry. The orders 
for elevators and Government work which will be carried over into 1918 
promise unusual activity in the various mfg. plants.""—V. 104, p. 1141. 





Pacific Mail Steamship Co.—New Officer.— 
Cecil Page, of N. Y., has been elected Vice-President and Secretary, to 
succeed Ames Higgins.—V. 105, p. 1527, 1003. 


Pacific Telephone & Telegraph Co.—Settlement of Labor 
Dispute by the President’s Mediation Commission.— 
See page 2141 in last week’s issue.—V. 105, p. 1807, 1314. 


Paige-Detroit Motor Car Co.—Common Div. Reduced.— 

The dividend on the $1,500,000 common stock (par $10), which has been 
at ~ rate of $3 monthly for some time, has, it is announced, been reduced 
to_$1 monthly. es 

We are advised that $100,000 of the $1,000,000 (par $10) 7% cum. 
pref. stock (which is callable as a whole at 105), will be retired on Jan. 1 
1918 at par, payable at Equitable Trust Co., N. Y.—V. 105, p. 215. 


Pan-American Petroleum & Transport Co.—Status.— 
See Mexican Petroleum Corp. above.—V. 105, p. 1314, 393. 


Peerless Truck & Motor Corporation, Cleveland— 
Retirement of Notes—Status Sept. 30—Earnings.—The ‘‘Cleve- 


land Plain Dealer,’’ Nov. 22, said in substance: 

In connection with the announcement that the corporation has soild-its 
Long Island City (General Vehicle Co.) plant to the Government for 
$2,500,000 plus an amount for inventory which should figure out about 
$1,000,000, $148,000 of the company’s 6% notes sold here yesterday at a 
range of 60% to 75. After the close, $55,000 of the notes changed hands 
here, $30,000 of them at 75 and a hundred shares of the stock sold at 14, 
a gain of four points from the session price. 

The company has outstanding $10,000,000 stock and $5,000,000 of the 
notes, but it is understood that the $2,500,000 received for the plant will be 
devoted to retirement, in accordance with the indenture, of as many notes 
as the money will buy. As the company had been picking up the notes in 
the market long before yesterday, it is evident that the devoting of $2,- 
500,000 to the retirement means discharge of much more than one-half of 
the entire funded debt. 

Eastern advices stated yesterday that the company on Sept. 30 this year 
had cash on hand and in bank in excess of $2,250,000 and marketable 
securities in excess of $200,000, that on that date its excess of current assets 
over current liabilities was about $6,820,000, and that with the reserve for 
contingent liabilities included as a current liability, the excess of current 
assets was about $6,240,000. Net income for the first nine months of the 
year after depreciation, but before war taxes, was $1,768,000, or at an 
annual rate of 23% on the stock. This showing was made, of course, with 
no allowance for the changes produced by the new deal.—V. 105, p. 2099. 


Penng Beaboard; wteol § Corp.—Bonds.—Frazier & Co., 
Cassatt & Co. and Henry & West have sold ‘‘when, as and 
if issued,’’ at prices to yield from about 74% to 8%, 
$2,000,000 First Mtge. 6% serial convertible gold bonds 
dated Dec. 1 1917, due $300,000 yearly on Dec. 1 from 1918 
to 1921, inel., and $800,000 Dec. 1 1922, but redeemable 
all or part at 101% and int. on 30 days’ notice. Auth. 
and outstanding, $2,000,000. 


Interest payable J. & D. Free of normal Federal] income tax; Pennsyl- 
vania State tax refunded. Denom. $1,000c*. Trustee, Commercial 
Trust Co., Philadelphia. 

The bonds are convertible at the option of the holder as follows: During 
the first year, 20 shares of stock for each $1,000 bond; second year, 19 
shares pe bond; third year, 18 shares; fourth year, 17 shares, and during 
the fifth year 16 shares for each $1,000 bond. 

Extracts from Letter of Pres. Rodney Thayer, Dated Nov. 22 1917. 

Organization.—A consolidation effected some two years ago of the Penn 
Steel Castings & Machine Co., having a plant at Chester, Pa., and the 
Baldt Steel Co. of Newcastle, Del. In May.1915 the company purchased 
the plant of the Seaboard Steel Castings Co., at Chester, which it dis 
of on July 1 1917 (V. 104, p. 2456) to the American Locomotive Works. 
In Oct. 1916 the company purchased the plant of the National Steel 
Foundry Co. at New Haven, Conn. 

At the present time the investment in plants is about $4,000,000. Net 
working capital at the present is in excess of $1,000,000. After giving 
effect to the present financing the assets will be increased by about $2,000,- 
000, which will give a total valuation of approximately $7,000,000 of 
property and net quick assets behind the $2,000,000 of bonds. 

Business.—This, until very recently, was steel castings, specializing in 
marine castings of all types, locomotive and general railway castings and 
certain ordnance parts. Principal customers are the Baldwin Locomotive 
Works, duPont de Nemours Co., New York Shipbuilding Co., Niles- 
Bement-Pond Co., U. 8. Navy, &c. In Nov. 1916 the company con- 
tracted with the British Government for 130,000 tons of steel ingots for 
shells, the execution of which contract required the trebling of the steel- 
making ony of the Baldt plant at Newcastle. This contract does not 
expire until April 1 1918. In the meantime, the Penn plant at Chester 
is engaged in a highly profitable general line of steel castings and is now 
turning out steel frames for sixty locomotives per week. 

Purpose of Issue.—Through this financing the corporation has uired 
a complete modern plate rolling mill, which will be shipped immediately 
to the Baldt plant and set up. The company also expects to build a large 

wer house for the requirements of this mill. This will put the company 
n a position after April 1 to turn their large steel-making capacity into 
the production of plates for shipbuilding purposes. 

Security.—An absolute first and direct lien upon all the property now 
owned or hereafter acquired. The company agrees that net quick assets 
shall at all times be not less than $1,000,000. If at any time they fall 
below this figure, no dividends shall be paid upon the company’s stock 
until they are brought back to this amount. 

Earnings.—Earnings for the ten months of the fiscal year ended Oct. 31 
1917, after deducting general expenses, repairs, renewals, maintenance, 
depreciation charges and the normal Federal income tax of 6%, but with 
no deduction for the super-tax, amounted to $1,049,579, this being at the 
annual rate of about $21 per share. The company is paying regular divi- 
a Mg! eer pues quarterly, which requires only $240,000 a year.— 

- 105, p. z 


Pennsylvania Utilities Co.—Sub. Company Rates.— 
See Easton Gas Works above.—V. 105, p. 1715, 1425. 


Philadelphia Electric Co. (of N. J.).—Dissolution.— 

This company filed a certificate of dissolution at Trenton, N.J., on Nov. 
30, its property having been taken over by the Phila. Electric Co. of Penn., 
see plan in V. 105, p. 1425, 1622, 2189. 


(Albert) Pick & Co., Chicago.—Sales.— 


Nov. 1917. Nor. 1916. 
Gales oo Sn eh eh ees J ,008 
—V. 105, p. 815. 77. 


Pierce Fordyce Oil Association.—Earnings.— 
See Pierce Oil Corp. below.—V. 104, p. 2114. 


Pierce Oil Corp.—EZarnings 9 Mos. to Sept. 30.— 
—9 piss. to Sept. 30— 








Increase. 
$204,298 or 50.31% 








Net Trading Profit— 1917. 1916. 
Pistae Tee Pe. os cn So ecko rece cncecad $2,364,853 $1,724,428 
Pierce-Fordyce Oil Association...........-------- 620,096 986,769 

ee SE on a een gee a oa ae a $2,984,949 $2,711,197 
Interest (both companies) -.....-...-.----------- 759,131 673,101 

A iin in ne nee 2a he cabin ee $2,225,818 $2,038,096 

On the basis of the consolidation of the Pierce-Fordyce Oil Association 


into the Pierce Oil Corp. there would be outstanding 720,000 shares of 
Pierce Oil Co. stock (par $25). On this basis the net of the first nine 
months of 1917 would equa! $3.09 per share.—V. 104, p. 2114. 


Pittsburgh Plate Glass Co.—Eztra Dividends.— 
Extra dividends of 3% on the common stock and 12% on the pref. have 
been declared, each payable Jan. 1 to stockholders of record Dec. 15. The 
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r quarterly dividends of 1% % on each class were also declared, pay- 
Dec. 31 to holders of record Dec. 15. An extra of 14% was paid on 
ref. stock July 2 last, and a stock dividend of 10% on the common 

on April 2.—V. 104, p. 2645, 2456. 


Pullman Company.—FEarnings—Status.—The ‘Chicago 
Tribune” Dec. 4 quoting Vice-Pres. Clive Runnells said: 


Our earnings for this fiscal year are running at the rate of 20% ahead of 
last year, the biggest year in the company’s history. 

I presume that some holders of Pullman stock fear that the reduction in 
Passenger service will seriously impair our income. This, however, is not 
the case. If the train service should be reduced 10% it would have no 
material effect on our profits. There is a good reason for this. With a 
reduced number of cars in operation, it will be necessary to fill all the berths, 
instead of only the lower ones. We shall not be hauling cars around the 
country half filled, so what is lost in reduced train service will be made up 
in the employment of previously unused capacity. It ought, however, to 
be sufficient to say that we expect for the full current fiscal period to be 
20% ahead of last year.”’ 

(The company is reported to have some good car orders on hand.]— 
V. 105, p. 1516, 1215. 


Rates.—Erzpress Rate Case Hearing.— 

Hearing in the express company rate case was scheduled to be held yester- 

day before the I. S. C. Commission.—V. 105, p. 2185, 2095. 
Ray Consolidated Copper Co.—Production (in Pounds). 
1917—Nov .—1916. Increase.| 1917—11 mos.—1916. Increase. 
7,600,000 6,894,736 705,264(85,556,679 69,748,581 15,808,098 
Dividends.—The company has declared a dividend of $1 
(10%) a share, being the same amount as declared 3 mos. ago. 


Dividend Record (including extra and 1913. 1914. 1915. 1916. 1917. 
Cepulnr Civideite. is soo Sececcl ie % 11% 7% 12% 27% 42 
—V. 105, p. 2004, 1903. 


Realty Syndicate (Oakland, Cal.)—Plan.— 


The ‘‘San Francisco News Bureau"’ says that a movement in opposition 
to carrying into effect the reorganization plan was started at a recent 
meeting of about 25 holders of the Class A bonds, at the office of Connick 
& Kehoe, in the Merchants Exchange building.—See V. 103, p. 583. 


Reo Motor Car Co., Lansing.—Bal. Sheet, Aug. 31.— 


r 
able 
the 
stoc 











1917. 1916. | 1917. 1916. 

Asseis— $s $s | Ltabilities— s s 
Land, bidgs., ma- |yCapital stock___ 6,937,250 6,937,250 

chinery, &c____*5,488,923 4,277,674) Notes payable 950,000 ‘ 
Int. in others co’s- 122,758 73,787 | Accounts payable. 1,619,444 1,025,314 
| Shh lip ae: 172,792 1,360,518) Accrued pay-rool_ 190 ,638 82,416 
Certificates of dep. fi Oe 320,000 | Reserve for taxes_ 83 ,692 78,500 
Receivables _.____x1,122,449 1,025,472) Other reserves. ___ 40 047 5,000 
Inventories__-__-_- 7,541,681 4,904,511 | Surplus._..___.___. 4,646,915 3,849,828 
Deferred charges-_ 19,353 16,345 | 

Total. __._.__-14,467,986 11,978,308| Total.._____-_. 14,467,986 11,978,308 


* Includes in 1917 land, $273,148; buildings, $1,452,495, and machinery 
and equipment, $3,763,279. 

x Includes in 1917 notes receivable, $108,800; account receivable, $913,- 
612, and Liberty Bond, subscriptions, $165,537; total, $1,187,948; less 
reserves, $65,500. 

The total authorized stock is $10,000,000; unissued, $3,062,750; 
balance as above, $6,937 ,250. 
—v. 104, dD. 1707. 


Republic Rubber Corp., Youngstown, Ohio.—0Offer- 
ing of 7% Cumulative Preferred Stock.—The Geiger-Jones 
Co., Canton, Ohio, is offering, by advertisement on another 
page, $3,000,000 7% cum. pref. capital stock of this cor- 
poration, recently organized under the laws of New York, 
for the purpose of acquiring the business of the Republic 
Rubber Co., of Youngstown, O., and the Knight Tire & 
Rubber Co., of Canton, O. A controlling interest in these 
companies has already been acquired by the New York cor- 
poration (see V. 105, p. 1808). 


Data from Letter of Pres. Guy E. Norwood, Youngstown, Nov. 1 1917. 

Purpose of Issue.—The sale of this pref. stock will enable us to increase 
our manufacturing facilities immediately, and otherwise to care for our 
rapidly growing business. We pian at once to increase the capacity for the 
manufacture of tires, both at Youngstown and Canton. 

Business.—-The total business of the company for the present year will 
aggregate approximately $12,000,000. Since June last, the sales for each 
month exceeded $1,000,000—the sales for October being $1,250,000. The 
peenene daily tire capacity is 2,400 tires. Arrangements have been made 

or tripling the output of solid tires. 

The outiook for 1918, with the additional manufacturing facilities men- 
tioned, is very encouraging and warrants an expectation of a business of 
$19,500,000. On this volume the corporation should enjoy a net profit 
of more than $2,000,C00. 

Products.—-At present, about 40% of our business is the manufacture 
and sale of mechanical rubber goods, consisting of belting, hcse, packing 
and moulded articles for every conceivable p se; the balance of the 
business consists of pneumatic and solid tires. his company owns and 
operates several very valuable patents. One of these, having several years 
to run, covers a process for reclaiming old and worn out rubber articles. 

(Directors and officers: John C. Wick, Henry M. Garlick, C. H. Booth, 
Robert Bentley, Myron R. Arms (Treas.), John Tod, R. E. Cornelius, 
Thomas L. Robinson (Chairman), Guy E. Norwood (Pres.), L. T. Peter- 
sen (V.-P.), M. I. Arms, John T. Harrington and William M. Coleman, of 
N. Y. City. C. F. Garrison is Secy.]—V. 105, p. 1808, 1622. 

Rochester Ry. & Light Co.—Pref. Stock Increase.— 

Stockholders will vote Dec. 21 on increasing the auth. 5% pref. stock 
from $3,000,000 to $10,000,000. The new stock will be entitled to divi- 
dends not exceeding 7% per annum, payable quarterly, and to be subject 


to redemption at 105%. There is also $7,250,000 in common stock. The 
company recently increased its stock from $9,500,000 to $10,500,000. See 
V. 105, p. 1310; V. 105, p. 1709. 

Rockwood & Co. (Cocoa and Chocolate Mfrs.), 


Brooklyn, N. Y¥.—Offering of Serial Bonds.—S. W. Straus 
& Co., Inc., are offering at par and int., to net 6%, $650,000 
First Mtge. 6% serial bonds dated Nov. 15 1917, due serially. 


The bonds are a first and only (closed) mortgage on the company’s land 
and buildings, machinery and equipment in Brooklyn, N. Y., valued at 
$)-146.800, one employed in the manufacture of cocoa and chocolate.— 

- _ ‘ 


Rollin Chemical Co., Inc. (Charleston, W. Va.).—0/- 
fering of Short Term Notes.—Robert Garrett & Sons, Balti- 
more and Philadelphia, are offering at prices yielding from 
over 64% to over 74% according to maturity, $450,000 
Short-Term 6% First Mtge. gold notes dated Nov. 1 1917, 
due serially but callable on any interest date at 100% 
and int. upon four weeks’ notice. Int. M. & N. 


Maturities: $100,000 May 1 1918, $100,000 Nov. 1 1918, $125,000 
May 1 1919, $125,000 Nov. 11919. Trustee, Safe Deposit & Trust Co., 
Baltimore. Denomination $1000c. 


Extracts from Letter of Hugh Rollin, Pres. & Treas., Charleston. 
W. Va.. Nov. 12 1917. 
Organization.—Incorporated in N. Y., June 23 1913, with outstanding 
capital of $600,000 7% cumulative pref. stock and $1,000,000 common 
stock. At organization it purchas from the Hedworth Barium Co., 
Ltd., Newcastle-on-Tyne, England (control of which is held by the Rollin 





family) the American rights for the use of certain patents and special 


Processes for the manufacture of barium salts. Early in 1917, the com 
any decided to manufacture chlorine products at the suggestion of the 
ational Aniline & Chemical Co., N. Y., which com any, S addition to 

being a large stockholder in the Rollin company, sells the output of its 

entire plant and assumes all risk of loss on such sales. The company ac- 
cordingly increased the authorized capital stock so that with the notes 
and with $200,000 pref. stock bought by Hugh Rollin, the capitalization is 


Capitalization— Authorized. Outstanding: 
First mortgage 6% gold Coupon MIs pin harse ta bs in ts ,000 150,000 
Preferred stock 7% cumulative_............ 2 2 _- 1,000,000 875,400 
CJ BON ng dee ceeded cdaccasdhdeccudecs 1,000, 1,000,000 


Business.—This company is an offshoot of the English company, which 
is very successful, having started in 1889 with $45,000 capital and now 
having assets of over $8,000,000. The barium plant of the (American) 
company was not ready for full operation until Nov. 1915, although the 
company operated on a small scale for a full year before. The company 
early this year bows the adjoining plant of the Ohio Tool Co. an 
constru large additions and is now installing machinery, which should 
be in full operation in Jan. 1918. The plant comprises about 25 acres in 
South Charleston, W. Va., on which there are 61 buildings; the buildings , 
machinery, inventory, &c., being insured for over $1,000,000. 

Contracts.—The company has contracts for its entire output through 1918 
and a large number running through 1919. The company has a contract 
for its principal raw material (barytes) running to Jan. 1920 at an at- 
tractive price. Among the lines to which the products go are the rubber 
fertilizer, leather and dye stuff industries, the manufacture of peroxide of 
hydrogen. chloroform, &c. 

Purpose of Issue.—To retire most of the floating debt, largely created 
by the recent purchase of the Ohio Tool Co. property, and the construc- 
tion of the new chlorine plant. Earnings will take care of current liabili- 
ties and any additional cost not herein provided for. 

Security.—A closed first mortgage on all the real estate and the entire 
fag ae plant, &c , at South Charleston, the total cost of which is $1,549,- 

85, from which $102,000 depreciation has already been deducted, leaving 
$1,447,984 82 as the present book value. 


Earnings— Year 1916. 9 Mos.'17. 
IG WOOO os ot kb aba coudar + der Resta $375,125 $332,840 
19,435 11,139 





$394,560 $343,970 


Disposed of as follows: 

Reserve for income and excess profits tax (estimated)... -____- 
Dividends on preferred stock $70,308 39,739 
Depreciation on property and writing off of patents_... 278,000 200 
PAN GNNOE 5.3 ddan oo Sac CiSdndkaeacsucbe < , eee oR Fe 
Cuan Te Mi no Sa on bbbdsldadss anGoacesboten 11,139 77 ,366 


General Balance Sheet Sept. 30 1917, Incl. Notes (Total each side $2,586,327). 
Assets ($2,586 ,327)— Liabilities ($2,586 ,327)— 


| 
Net plant Ee a $1,447,985 | Short term notes___.___- $450,000 
See & and Amer. rights... 800,000\Current liabilities_._.._. 162,361 
as 


PERE BS se iy eRe BELG | DORSEY oo on oon macnn 31,200 
Acc’ts and notes receiv’le- 16,728 | Pref. stock (auth. 10,000 

Mfd. goods, materials & shares) outstanding _-__- 
tagline 211,876 |Common stock par $100 - 1,000,000 
51,123 | Profit and loss surplus-___-_ 6 

Officers.—Hugh Rollin, Pres. and Treas.; J. C. Rollin, Vice-President. 
Directors.—Hugh Rollin, director of the Hedworth Barium Co., Ltd., 
Newcastle-on-Tyne, Eng.; I. F. Stone, Vice-Pres. of the National Aniline 
& Chemical Co., N. Y.; W. E. Rowley, Asst. Sec. of Nat. A. & C. Co., 
N. Y.; F. M. Staunton, Pres. of Kanawha Banking & Trust Co., Charles- 
ton. W. Va.: R. G. Hubbard, Charleston, W. Va.: James Calvert Rollin, 
Chairman Hedworth Barium Co.: Dr. Charles Rollin, director Hedworth Co 


—-V, 105, De 2099. 


Safety Car Heating & Lighting Co.— Dividend Reduced. 

Directors have declared a quarterly dividend of 14% on the $9,862,000 
outstanding capital stock as compared with the usual quarterly of 2%. 
Dividend is payable Dec. 24 to holders of record Dec. 8. 

Pres. R. . Dixon is quoted as saying that the estimated earnings avail- 
able for dividends are $1,050,000. The company has been doing a larger 
business than ever before, but the fact that raw materials cost so much 
qounet the yee to adopt the policy of conserving cash resources.— 

7. 105, p. : 


Savoy Oil Co. (of New Jersey).—Exztra Dividend.— 

This conga has declared an extra dividend of 5% in addition to the 
regular quarterly dividend of 3%, payable Dec. 22 to holders of record 

ec. In September an extra 2% was paid. For the year 1917 the 
dividends will thus aggregate 39% (including 20% stock), contrasting with 
20% in 1916, 18% 1915, 19% 1914, 20% 1913, 5% 1912, none 1911 
to 1909, 2% 1908. Ps 

The company was incorporated in New Jersey March 25 1905 with 
$500,000 of authorized capital stock (par $5), increased in Jan. 1917 to 
$750,000, of which $600,000 is outstanding. Said to own 2,990 acres of 
developed leases and 11,480 acres of undeveloped leases in Oklahoma and 
Louisiana. Pres. Leopold Feist; Sec.-Treas., Dave 8S. Joseph, N 
office, 2 Rector St. 


Seacoast Canning Co. (of Maine).—Accum. Divs. Paid. 
This company has declared a dividend of $20 a share on the $1,000,000 
oref. stock, payable Jan. 2, ay go to 4 years’ accumulated dividends, 
Paving only $4 a share yet to be paid. The regular 6% p. a. div. on the 
ref. stock (par $100) for the year 1918 has been declared, payable in two 
nstallments of 3% each, on March 1 and Sept. 1. 

The company was incorp. in N. J. in 1904 and reincorp. in Maine in 
1914 for the purpose of preparing and canning sardines. In addition to the 
$1,000,000 pref., the company has $1,000,000 common stock, on which 
no dividends have been paid. There are no bonds. T. F. Whitmarsh is 
Pres. and Treas. and W. B. Dudley, Sec., both of N. Y _ Dominick & 
Dominick of N. Y. offered the pref. stock in 1903 (V. 76, p. 977).— 
V. 77, p. 455. t 


Sears, Roebuck & Co.—Sales.— 


1917- Noo. 1916 Increasé. 1917——11 Mos. 1916 Increase. 
$19,872,435 $17 .680,999 $2,191,436 | $159,403,851 $128,599,297 $30,804,554 
—V. 105, p. 1808, 1425. 


Seneca Falls (N. Y.) Mfg. Co., Boston.—Pref. Stock 
Offering. —L. Sherman Adams, Boston, is offering on the 
basis of ten shares of pref. stock and five shares of common, 
$500,000 8% cum. pref. (a. & d.) stock. Divs. Q.-M. 15. 
Redeemable, all or part, at 105 and divs. on 90 days’ notice. 
The bankers report: 


Farnings have shown a steady growth, dividends heing paid regularly. 
The present minimum earnings are at the rate if $150,000 net per annum, 
which is eanivalent to three and one-half times the preferred dividend and 
surplus of $7 per share on the common. 


Data from Letter of Pres. Marcus A. Coolidge, Dated Oct. 20 1917, 

Organization.—The present management of the company, which was first 
established in 1879 as a co-partnership, and formed into a stock company 
in 1900 under the laws of New York, have recapitalized the company. In 
addition to the 8% cum. pref. stock, there are 15.000 shares of common 
stock of no par value, and this common stock, except 2.500 shares, is owned 
and held by those interested in the company. [The company has no 
floating or funded debt.| 

Business. —The company has shown a continuous expansion. Starting 
in a limited wav in the manufacture of jig-saws and smal! wood-turning 
lathes. the business developed into the manufacture of the well-known 
precision ‘‘Star’’ screw cutting lathes. ‘‘Seneca Falls'’ quick change gear 
engine lathes, ‘‘Seneca Falls’ speed and wood turnin lathes and attach- 
ments. The business has placed these lathes in almost every line of ma- 
chine industry in this country and abroad, the company being one of the 
largest manufacturers of light-duty lathes in the world. 

Plant.—This comprises about 3 4 acres of floor space, contracts for which 
were let in Oct. 1914. It is modern in every detail, brick, reinforced con- 
crete and steel construction. Company moved into present plant in 1916. 

Earninos.—Net earnings for the past 36 years have shown a handsome 














return and dividends have always been paid. The output which will be 
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immediately increased should show, by estimate, earnings for the year United All Ss 1 Corp.—Balance Sheet.— 
ending June 30 1918 of $150.000 to $200,000 net. Unfilled orders and py fe _ hen + Se 
business offered w eep the plant running day and nig capaci ‘ a 3 
the next eighteen months. Assets— 1917. — TAabtlities— — nr Be 
Condensed Balance Sheet as of Sept. 30 1917. (Total Each Side, $600,978. | poay est., bldgs. & Cap. stk. (500,000 

Assets— Capital, Liahilities and Surplus. equipment... __ 9,498,371 8,269,966| sh.ofnonom. or 
Plant, property and equip’t.$392 ,190| Capital stock outstanding -_ - $500,000 Pr? otras eS 1,634,883 3,186,402| par value)_____ 2,625,000 2,500,000 
a Ce 1,286|Current liabilities....._--- Re 


Inventory & current assets. 204.087 | Reserves.___.__.._.-_----- 
Deferred charges 3,415|Surplus Sept. 30 1917----- 
(Officers and Directors.—Hon. Marcus A. Coolidge (Pres. ee 
Mass.), Marshall J. Root (Sec. & Treas., Seneca Falls, N. Y.), Alton 
Tupper (Vice-Pres. & Asst. Treas., Boston, Mass.), Patric 
(oeeee. & Gen. ~< gr 
illiam H. Foxal 


Nat. Bank, Seneca 


Sweeney 
Continental Wood Screw Co., New Bedford, Mass.), 


ocean, N. Y.), Paul B. Kendig (Pres. Exchange 
alls), L. Sherman Adams (Boston.)] V. 105, p, 2099. 


Shattuck-Arizona Copper Co.—Dividend Payments.— 

The company has issued the following to the shareholders: ‘‘The extra 
dividends declared and paid by this company during the year 1917 as follows: 
75c. per share paid Jan. 20 1917, 75c. per share paid sty 20 1917, 75c. per 
share paid July 20 1917, 75c. per share paid Oct. 20 1917, were capital dis- 
tributions, and not dividends paid out of earnings.’’—V. 105, p. 2005, 1904. 


Silver King Consolidated Mining Co. of Utah.—Div.— 

The payment of the usual extra dividend of 5 cents per share has been 
omit at the present time, although the regular quarterly disbursement 
(No. 18) of 10 conte per share has been declared, payeute Dec. 31 to stock 
of record Dec. 15. e extra payment was omitted because the company 
will shortly be called upon to pay “‘heavy and unusual taxes to meet the 
requirements of the State of Utah and the war requirements of the United 
States Government.’’—V. 105, p. 1004. 
Sinclair Gulf Corporation, N. ¥.—Sub. Co. Incorp.— 
See Mexican Sinclair Petroleum Corp. above.—V. 105, p.2099,2009,1994. 


Southwestern Power & Light Co.—Swub. Co. Stock Incr. 
See Fort Worth Power & Light Co. above.—V. 104, p. 2122. 


Spanish-American Iron Co.—Bonds Called.— 
See Bethlehem Steel Corporation above.—V. 104, p. 2348. 


Standard Motor Construction Co.—£zira Dividend.— 
An extra dividend of 10% has been declared on the $1,800,000 capital 


stock ‘‘out of the profits of 1916,’ payable Dec. 22 to holders of record 
Dec. 10.—V. 104, p. 1904, 1270. 


Standard Steel Car Co., Pittsburgh.—Orders.— 

Press reports state that extensions have been commenced at the Hammond 
plant, and that a Government contract for gun parts and general war mu- 
nitions amounting to ‘‘approximately $60,000,000” has been awarded to 
the company. There are now 2,000 men on the ay-roll, but it is antici- 
pated that when the Government work is started, it will be necessary to 
es gs probably 10,000 additional men. 

{A company called the Standard Car Construction Co. of Faieageae. 
apparently an independent enterprise, filed a certificate at Dover, Del., on 


oO 
ov. 26, increasing its capital stock from $1,000,000 to $2,000,000.]— 
V. 105, p. 1904. 


Stutz Motor Car Co. of America.—New Director.— 


Frederick E. Gunnison succeeds Sherburne Prescott, resigned, as direc- 
tor.—V. 105, p. 395. a 


Superior Steel Corporation.— Siatus.—The following 
statement is pronounced substantially correct: 


Earnings in Sept., Oct. and Nov. are at about the same level as in the 
first eight months of 1917, when our earnings, after pref. divs. and allow- 
ance for war taxes, were equal to $20 46 a share on the common. The 
company has sufficient raw material on hand at very favorable ig or and 
a great deal more under contract on a pees basis. Financially, the Superior 
Co. is in splendid condition. So far this year we havo retired, or bought in 
for retirement, ag weg yd $1,000,000 of our first pref., so that there is 
now slightly more than $2,500,000 outstanding.—V. 105, p. 1715, 1315. 


Terminal Hotels Co. (New Hotel Cleveland), Cleve- 
land, Ohio.—Bonds Offered.—The Tillotson & Wolcott Co. 
is offering at par and int. $1,750,000 First Mtge. Leasehold 
6% gold bonds dated April 1 1917, due serially as below. 
Denom. $1,000, $500 and $100. A circular shows: 


Interest A. & O. at the Citizens Savings & Trust Co., Cleveland, trustee. 
Interest without deduction for the normal Federal income tax of 2%. 
Redeemable at 102. Maturities: $75,000 April 1 1920 to 1928, inclusive, 
$100,000 1929, $125,000 1930 and 1931, and $725.000 April 1 1932. 


Data from Letter of Pres. O. P. Van Sweringen, Cleveland, Aug. 13. 

fect he A first lien upon the company’s leasehold estate in the land 
on the Public Square. Superior Ave. and West 3d St., Cleveland, having 
a frontage of 200 ft. on the square, 233 ft. on Superior Ave and 197 ft. on 
West 34 St. The property contains in all about 46,000 sq. ft. We have 
99-year leases, renewable forever, calling for a flat rental of $105,000 per 
annum, for the entire term of the jeases. And (2) a 1,000-room hotel under 
construction by Thompson-Starrett Co., at a cost of $3,124,491, exclusive 
of furnishines and equipment. 

Lessee.—The building is leased to the Hotel Cleveland Co. for 30 years 
at an annual rental of $343,000 plus taxes, insurance and repairs. The 
management of The Hotel Cleveland Co. is to be vested in J. E. Murphy, 
now manager of the successful Portage Hotel, Akron, O. The company 
has a capital of $500,000, of which $400,000 is being invested in furniture 
ane qruipenees, which becomes additional security for the payment of the 
rental. 

Building.—The hotel is a 13-story and basement structure of modern 
design, of steel-frame construction, with tile, arched floors and fireproofed 
throughout. The ground floor will have 18 stores. The ownership of the 
land under the building, with the exception of a parcel of about 100x100 ft.. 
is vested in land trust certificates aggregating $1,800,000. owned by 
Cleveland banks. The lease of this real estate to The Terminal Hotels Co. 
contains an option to purchase. The proceeds from the bonds are available 
only after the company has expended its share of the cost. Surety company 
bonds to the amount of $2,500,000 have been given guaranteeing completion 
of the hotel free from any lien other than that created by this mortgage. 
Suitable fire insurance is maintained. V, 105, p. 2100. 


(J. V.) Thompson Coal Properties, Uniontown, Pa.— 


Judges Buffington, McPherson and Woolley in the U. 8. District Court 
of Appeals at Phila., issued an order temporarily restraining sheriff's sale, 
set for Dec. 1, of $60,000,000 worth of coal Bop] owned by the estate 
of Josiah V. Thompson in Pennsylvania. his order is effective until the 
Court of Appeals decides on an application of the Thompson trustees for 
an order against a decision of Judge Thompson in the District Court at 
Pittsburgh dismissing an injunction against the sale.—V. 105, p. 916, 722. 


Tobacco Products Corporation.—New Director.— 


The board has been increased from nine to ten with the addition of 
Stephen Stephano, of Stephano Bros., Phila. L. B. McKitterick, Vice- 
President of the corporation, has been elected chairman of the executive 
committee, succeeding Daniel G. Reid.—V. 105, p. 2006, 1622. 


Union Oil Co. of California.—Acquisition.— 
Deeds to the properties of the Pinal Dome Oil Co. and the Pinal Dome 
Refin Co. have been filed with the County Recorder at Santa Barbara, 
Cal. ng whe Union Oil Co., thus eviden purchase of these pro: ies 
by the Union company. The price was said to have been between $3,500,- 
000 and $4,000,000. Compare annual report, V. 105, p. 1614, 1426. 


United States Steel Corporation.—Sub. Company Stock. 
A press dispatch from Gary, Ind., on Nov. 30 states that the Indiana 
has in its authorized capital stock from $20,000,000 to 





$0000 000, and the Unineseal or dean t Co. from $1,000,000 
‘ e vers ‘ortian emen oO. m ’ J to 
bar th ae 105, p. 2190, 2006. 


2,378,330\ 1,697,097 | Vouchers, pay. &c. 2,460,160 1,640,767 
8,412) 





Accts. receivable_ P j Accrued accounts. 285,004 77,All 
Marketable secur’s -_____- 509 ,737 | Div. pd.Jan.10°17 =—s_ -----. 500 ,000 
Inventory ......- 4,521,387 2,356,277) Res. for repairs & 
Stocks and bonds. 571,387 °#------ renewals_....-- 102,812 73,701 
Un. Furn. Co. stk. 999,700 999,700 | Res. for deprec’n_ of Sie eee 
do adv. iis cake 100 ,000 | Capital surplus__.12,106,016 12,231,016 
Misceil. bills, ree. 187,226 9,893 | Profit and loss.... 2,233,577 173,904 
Deferred items,&c 100,371 


67,727 | 


Total. __..19,900,068 17.196,799| Total_.----.--19,900,068 17,196,799 
Compare the listing of additional stock in V. 105, p. 2190, 2100. 


United Drug Co., Boston.—Consolidated Results for 9 
Months Ending Sept. 30 1917.— 








DS $28,817,877{ Net operating profit... _- $2,261,887 
Cost of goods sold__.._..-.- 19,090 ,640 | Other income-_------------- , 
ny | ee 
ee $9,727,237| Total income--.-----.--- $2,674,727 
Operating expenses_________ 6,985,203 | Miscellaneous deductions-.. 137,998 
——_—_——| Ist pref. dividend (7%) ----- 525,000 
Operating profit_....___- $2,742,034 | 2nd pref. dividend (44%%)-- 409 ,905 
Taxes, depreciation & doubt- Common dividend (3% %)-- 751,875 
ful accounts rec__________ 480 ,147 
Net operating profit______ $2 261,887 Balance surplus___..-.--- $849 ,949 


Thesalesfrom Feb. 4 to Dec. 31 1916 were $33 404,866; and net available 
for dividends, $2,014,810. After deducting dividends, aggregating $604,- 
354, the balance surplus for the period was $1,410,456.—V. 105, p. 186. 


United Verde Copper Co.—Ezira Dividend.— 

A regular monthly dividend of 75 cents and an extra of 75 cents were 
aid Dec. 1. In November the usual extra of 75 cents was omitted, the 
irst time in 17 months. Stock auth. and outstanding, $3,000,000, par $10. 

Dividend record (including the foregoing declaration): 1917, $17 25; 1916, 
$13 50; 1915, $6; 1914, $3 75; 1913, $5 25. Pres., W. A. Clark, Butte 
Mont. ; Treas., H. H.St. Clair. Office, 20 Exch. Pl., N. Y.—V. 93, p. 959 


Utah Consolidated Mining Co.—Div. Reduced.— 

The directors have declared a dividend of 50c. per share on the $1,500,000 
(par $5) authorized and outstanding stock, payable Dec. 24 1917 to stock- 
holders of record Dec. 121917. In March, June and Sept. last $1 was paid, 
making $3 50 for the year, as compared with $3 75 in 1916.—-V. 104, p.1050, 


Utah Copper Co.—Production (in Pounds) .— 


1917—Nov.—1916. Decrease.| 1917—11 mos.—1916. Increase. 
16,300,000 16,421,192 121,192|188,452,325 182,776,098 5,676,227 


* Dividend.—The company has declared a dividend of $314 
(35%) a share, being the same amount as declared 3 mos. ago. 


Dividend Record (incl. extra —" 1909. 1910 t0 1914. 1915. 1916. 1917. 


and regular dividends. ._% 20 30 yearly 42% 120 145 
—V. 105, p. 2006. 


Weyman-Bruton Co.—Exzira Dividend.— 

An extra dividend of 2% has been declared on the $4,600,000 common 
stock, in addition to the regular quarterly 3% on the common and 1%% 
on the pref., all payable Jan. 2 1918 to holders of record Dec. 17 1917. 
Like payments were made in April, July and Oct. last.—V. 105, p. 1004. 


Western Canada Flour Mills.—Stock Dividend.— 

A dividend of sem on the common stock, payable in common stock, has 
been declared in addition to the regular quarterly disbursement, payable 
Dec. 15 to stockholders of record Dec. 5.—V. 105, p. 1904. 


Whalen Pulp & Paper Mills, Ltd.—Offering of Serial 
Bonds.—Peabody, Houghteling & Co., Chicago, are offering 
at prices to net 64% $1,415,000 First & Refunding Mtge. 
6% serial gold bonds dated May 1 1917, due serially 1920 
to 1930 inclusive. A circular shows: 


Maturities, $100,000 May 1 1920-21; $110,000 1922; $120,000 1923 

$130,000 1924; $140,000 1925; $150,000 1926; $160,000 1927; $170,000 
1928; $180,000 1929 and $55,000 May 1 1930. Denom. $1, and 
$500 c*. Semi-annual interest at the Northern Trust Co., Chicago, and 
at the niereeante a = Canada, Montreal, Toronto or New York. 
Trustee, Montreal Trust Co. 
Of the total issue of $4,000,000, the following disposition has been made, 
viz.: issued, to complete 18,000 ton —_—> fibre plant at Quatsino 
Sound, B. C., $1,415,000; (b) reserved to retire the outstand bonds of 
the British Columbia Sulphite Fibre Co., Ltd., $585,000; and (c) for addi- 
tional acquisitions, improvements and extensions at not to exceed 66% 
of the actual cost thereof, $2,000, ¥ 

Security.—These bonds, issued to provide funds for the completion of the 
company’s mills at Quatsino Sound and for working capital, are secured by 
an cbasbate first sporegnge upon the plants at Quatsino Sound and Swanson 

ay, B. C., which will have a combined annual production of 30,000 tons 

of sulphite fibre, and a daily capacity of over 500, ft. of lumber, together 
with valuable timber limits and contracts covering approximately 155,000 
acres. Value of security is given gas follows: Timber limits, $5,000,000; 
sulphite oY 1 eae water power, equipment and dwellings, $4,250,000; 
otal, $9,250, : 
: hese bonds are further secured by mortgage on the plant of the British 
Columbia Sulphite Fibre Co., Ltd., on Howe Sound, . C., which has an 
annual capacity of 24,000 tons of sulphite fibre, subject only to a mortgage 
of $585,000. Value of this additional security follows: Timber limits, 
$1,000,000; sulphite mills, sawmills, water power and equipment $2,000,- 
000; deduct first mtge. bonds of $585,000; total security for $1,415,000 
bonds therefor is $11,665,000. i 

Estimated Earnings.—Directly applicable to the retirement of 

bonds offered, 30,000 tons of sulphite fibre at $15 a ton, net prof. $450,000 
Net available for the bonds ‘from earnings (est.) of Howe Sd. plant 275,500 





ia nes MAUREEN. 0 ceca ealeadie aman al $725,900 
Properties.—The company has in operation at Swanson Bay, B. C., a 
modern sulphite pulp mill with a capacity of 6,000 tons per annum. Ex- 
tensions under way will increase the capacity to 12,000 tons by Jan. next. 
A modern sulphite pulp mill with an annual capacity of 18,000 tons at 
Quatsino Sound, B. C., will be in operation about May 1918. The Howe 
Sound plant, about 32 miles from Vancouver, has been in successful opera- 
tion for 7 years; capacity 24,000 tons a year. The sulphite plants are of 
The Quatsino Sound and Swanson Bay 


steel and concrete construction. 

mills will manufacture annually for market between 20,000,000 and 
40,000,000 ft. of the higher es 0 ruce and cedar, and about 125,- 
000, cedar shingles. The mills at Mill Creek and Swanson Bay each 
have their — aye ulic pose. wae at Quatsino Sound is ade- 

for the development R 7 

qo rectors.—sames Whalen (Pres.), Pres. Port Arthur (Ont.) Shipbuilding 
Co.; George M. Seaman, Pres. B m & Seaman Co., pulp and pepet 
merchants, Chicago and N. Y.; Frank H. Milham, Pres. Bryant Paper Co., 
Kalamazoo, Mich.; W. H. Whalen, Vancouver, B. C.; W. D. Ross, director 
Bank of Nova Scotia, Toronto; John A. Whalen, Vancouver, B. C.; G. 8. 
Harrison, Vancouver, B. C.; M. J. Haney, Pres. Home Bank of Canada, 
Toronto; Fred L. Cole, Duluth, Minn.; George F. Whalen (Gen. Megr.), 
Vancouver, B. C.—V. 105, p. 2191. 


(F. W.) Woolworth Co.—Sales.— 





1917—Nov.—1916. Increase.| 1917—11 mos.—1916. Increase. 
$9,076,557 $7,668,937 $1,407,620| $83,500,051 $73,446,633 $10,053,418 
—V. 105, p. 2010, 1426. 


World Film Corp. (of Va.), N. ¥.—Note Payment.— 


informed the company has on d t the cash to pay off the $500,- 
000 6% convertible notes due Jan. 1 1918. These no paid o 


tes will be 
at the Guaranty Trust Co. (trustee), N. Y.—V. 101, p. 1633, 375. 





Dec. 8 1917.] 
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The Commercial Times. 


COMMERCIAL EPITOME. 


Friday Night, Dec. 7 1917. 

Business is still brisk, but it gravitates largely to Govern- 
ment orders. Enormous Government purchases are among 
the striking factors. The shipment of military supplies is 
on an unparalleled scale. The railroad system of the United 
States is being taxed to its utmost in rushing preparations 
for war. Civilian trade is large, but it is centering more 
and more upon essentials. The big automobile companies 
of the country are going more and more into the manufac- 
ture of auto trucks, &c., for Government use. Steel is 
more active. Shipbuilding is on a vast scale. Retail trade is 
better, owing partly to colder weather and the near approach 
of the holidays. The Government is making efforts to facili- 
tate the movement of the grain crops. It is expected that 
within a fortnight the Eastern railroad lines will have 
finished the delivery of 10,000 cars which are to be fur- 
nished to the Western roads for that purpose. But the 
Government has put an embargo on shipments of corn 
and oats east of the Illinois-Indiana State line after 
Dee. 10. Trading in provisions for the purpose of unduly 
influencing prices is forbidden by the Chicago Board of 
Trade. So are purchases or sales of provisions beyond six 
months ahead of the current month. Nor will daily flue- 
tuations be permitted beyond 50 cents per 100 lbs. for lard 
and ribs or $1 per bbl. for mess pork. In other words, the 
Government is getting a closer and closer grip on the trade 
of the country with the cheerful acquiescence of everybody, 
knowing that it is for the purpose of pushing the war with 
ever increasing vigor. President Wilson in his message 
seemed to make it plain that price regulation must be ex- 
tended beyond the articles already under Government super- 
vision. Profiteering is being put more and more under a 
ban, not only of the Government, but of public sentiment. 
The mandate of the American people to President Wilson is 
“Do what is necessary to win the war. We will back you 





up.” There are undoubtedly some drawbacks in the 
trade situation. There is still a scarcity of fuel, 
labor, cars and raw material. t6 ls hard 


to renew stocks. Parts of the winter wheat belt need rain. 
Kansas and Nebraska are dry and bare“of snow. with 
a cold wave imminent. Record cold weather prevails in the 
Northwest. A good deal of the corn crop will have to be used 
for fodder. There is conservatism noted in most sections of 
the country, especially, however, in the East, where the high 
cost of living presses with greater severity than in the great 
agricultural sections of the West and the South, whose buy- 
ing power is perhaps unprecedented by reason of the un- 
paralleled prices on a gold basis. Coal scarcity is persistent. 
It appears it may not be greatly relieved during the winter. 
It is a grim sign of the times that non-essentials are being rel- 
egated to the background. Jewelry, furs, pleasure automo- 
biles and many other things that the people can easily do 
without are in far less demand than they were in pre-war 
days. Yet, taking the situation as a whole, it is good and it 
is noticeable that failures are few and liabilities light. 
STOCKS OF MERCHANDISE IN NEW YORK. 


Dec.1°17. Nov.1'l7. Dee..1 3s. 

ee RO or ed bags 1,628,057 1,722,293 1,270,234 
Cee; (ae... cn cee cece na mats 15,490 12,193 41 
3 Se eee eae bags 597,405 628,508 604,290 

Sree cE Paeala ee Saae tons Se eae ate 15,456 
| hibeea al acpe Si aE SERS ayaa ee ee ee ,700 
ee eee. bales 125,927 93,067 143,842 
Pe. DD. cidanwsaew eu bales 1,325 2,750 662 
nn ec oe bbls. 15,000 6,100 42.7) 


* Not published during war. 

LARD lower; prime Western, 26@26 10c.; refined to the 
to the Continent, 27 75c.; South America, 28c.; Brazil, 
29¢e. Futures have declined on lard liquidation on the 
eve of new regulatory measures which went into effect on 
Dec. 5. They limit daily fluctuations in lard to 50 points 
They also prohibit trading in futures beyond six months 
ahead of the current month. The above regulations were 
instituted by the Chicago Board of Trade at the suggestion 
of the National Food Administration. The Board also 
makes it known that trading in provisions for either the 
current month or for future delivery for the purpose of unduly 
influencing values is forbidden. Latterly supporting orders 
have been withdrawn and packers have bought but little. 
Prices have therefore fallen in spite of the fact that hog 
receipts were smaller than expected and that hogs advanced. 
In Liverpool provisions in general were firm. Lard was 
in better demand. To-day prices declined. They are 
lower for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat M T Wed. Th Fri 


a on. ues. ed. urs. A 
January delivery__cts.24.45 24.35 24.02 24.52 24.52 24.40 
May delivery.--.-.--.- 24.25 24.27 23.87 24.37 24.62 24.45 


PORK higher; mess, $52 50@$53; clear, $52@$58; beef 
products firm; mess, $31 @$32; extra India mess, $50@$52. 
Cut meats higher; pickled hams, 10 to 20 Ibs., 25c.; pickled 
bellies 31@33c. The Chicago Board of Trade has decided 
that no purchase or sales of provisions shall be made for 
future delivery beyond six months ahead of the month 
current at the time of such purchases or sales. No daily 
fluctuation of prices in any delivery beyond 50 cents per 
hundred weight for lard and ribs or $1 per bbl. for mess 
pork, from closing prices of last previous closing, will be 

rmitted. Any member disregarding these re tions will 

considered as violating Section 9 of Rule IV. Liverpool 


reported the market there strong, with demand good and 
spot offerings light. The strength in America and the 
searcity of export clearances serve to cause very light offer- 
ings to consumers. Bacon, shoulders and hams are in good 
request. To-day pork declined, January at Chicago being 
$47 to $47 25, closing at $47, or a loss of 30 cents for the 
week. Butter, creamery, 47'44@48c. Cheese, State, 24%e. 
Eggs, fresh, 56@57c. 

COFFEE higher; No. 7 Rio, 75c.; No. 4 Santos, 94 @ 
9 \4c.; fair to good Cucuta, 104%@10%e. Futures advanced 
with the technical position better, the trade buying, the fact 
that it was recently arranged in Brazil to sell 2,000,000 bags 
to the French Government and some improvement in the 
spot business here. Cotton interests have been buying. 
At the same time it is harder than formerly to keep track 
of the statistics, as the reports of clearances from Brazil 
were prohibited by the Government on Nov. 15. The re- 
ceipts, however, at Rio and Santos thus far are 7,963,000 
bags, against 8,106,000 at the same time last year and 9,- 
480,000 two years ago. Curiously enough, in spite of the 
reports that Brazil had sold 2,000,000 bags to France, 
Brazilian prices have been only slightly higher. A decree 
authorizing the signing of an agreement with the French 
Government for the use of thirty former German ships is 
published. France is to place at the disposal of Brazil 
110,000,000 franes, and will purchase 2,000,000 bags of 
coffee and Brazilian agricultural products to the value of 
100,000,000 frances. Liverpool has latterly been buying 
here. ‘To-day prices closed 15 to 18 points lower. For the 
week. however, they show asome advance. 


December .cts7.00@7.03 | A o--~- 00-7 2607-47 
7.44 





August __cts_7.67@7.68 
January ....7.09@7.10| May ..--..- )7.45| September _.7.74@7.75 
February ...7.18@7.19)| June ...._.- 7.52@7.53 | October. ____ 7.81@7.82 
March... 1317 BOI « cnacnce 7.69@7.70 


SUGAR firm; centrifugal, 97-degrees test, 6.90c.; molasses, 
89-degrees test, 6.02c.; granulated 8.35c. New raw sugar 
has been quiet. Arrangements for the release of about 8,500 
tons of sugar recently purchased for shipment to Russia 
were completed by the National Food Administration and will 
be distributed and billed by the American Refiners’ Commit- 
tee. Now it is stated that all of the 16,000 tons designed for 
Russia will be kept in America. France turns over 6,000 
tons allotted to her. Thus far only allotments have been 
made to each customer, as the territory to be covered includes 
New York State, New England, er Sot a New Jersey, 
part of —. Virginia and West Virginia. The allot- 
ments have been at a rate of a maximum of 100 bags. The 
price on this sugar was the present market basis of 8.35c. 
per pound for granulated and 9.10c. for cubes, cash less 2%. 
No credit arrangements were made. Everybody must pay 
on the basis of cash before delivery. There are now 9 cen- 
trals grinding in Cuba and Himely reports receipts of new 
crop at the outports thus far of 1,400 tons. That is the en- 
tire stock of new crop Cuba. It is announced that prices 
of molasses are to be regulated. The sugar situation is grad- 
ually improving. The supply will now begin to increase. 
The situation is better in Chicago, but bad at Pittsburgh. 
Some think, however, that the Government may eventually 
take practical control. of the sugar business of this count 
for the duration of the war. It seems that the Food Ad- 
ministration will ask Congress to pass an amendment to the 
Food Control Act giving the Food Administration author- 
ity to trade in sugar. I% remains to be seen whether this 
idea will be carried out. Meanwhile, it is said that the In- 
ternational Sugar Committee will make no further purchases 
at above 5.92, duty paid, for new crop Cuba, basis of 4.60 
f. o. b. Cuba, or 4.90c. cost and freight. It has bought 
old Cuba at 6.70c. delivered here, duty-paid. Of late 
the weather in Cuba has been fine. 

OILS.—Linseed lower; city, raw American seed, $1.21@ 
$1.25; Calcutta, $1.40. Lard, prime, $2.30@$2.35. Co- 
ecoanut, Cochin, 21@22c.; Ceylon, 174%@18ce. Soya bean, 
174%@17%e. Spirits of turpentine, 4914@50c. Strained 
rosin, common to good, $7@$7.05. Cottonseed oil closed 
unchanged on the spot at 18.25c. Closing prices folow: 


Dec___cts.18.30@18.40| Feb --_-_cts_18.40 5:55 (SRtt---0-18- ee 
January -.18.35@18.40| March--._.18.54@18.55|May ----- -.--.-- 19.00 


PETROLEUM firm; refined in barrels, $12 15@$13 15; 
bulk, $6 50@$7 50; cases, $16 50@$17 50. Naphtha, 73 
to 76 degrees, in 100-gallon drums and over, 54%4¢. Gaso- 
line, firm; motor gasoline, in steel barrels to garages, 24c.; 
to consumers, 26c.; gasoline, gas machine, steel, 4lc.; 72 to 
76 degrees, 38ce. Jackson Barnett, a Creek Indian who 
lives in a cabin in Oklahoma, has an income of $50,000 a 
month from oil royalties. His property is said to be worth 
$800,000. Drought and scarcity of drilling materials retard 
operations in Kansas and Oklahoma. November field re- 
turns show sharp losses in new production in Oklahoma 
Kansas and Gulf Coast fields. Pennsylvania crude oil 
advanced to $3 75, the highest price in 40 years. In Hous- 
ton, Tex., settlement of the oil-workers’ strike, affecting 
eight thousand men in Texas and Louisiana producing fields, 
was agreed upon Dec. 7. 





Pp lvania dark $3 75| North Lima_-.-...- $2 08'Tilinois, above 30 
if Baw ces ae aes 2|South Lima...-..- 208| degrees________ 
Mercer black____. 2 28 Indiana ........- 1 98 Kjases and Okie 2 
richton.......-- | Princeton ........ GS pnwonstgue 
Corning ...-.-.-- 280 Somerset, 32 deg.. 2 55) Caddo, La., light. % 00 
Ww Berwctsonwe 2 38' Ragland ....----- Caddo, La., heavy. 1 90 
| +. bebe i ae pp co ieee 1 
De soto... ~~ ~~~ 190 Plymouth........ 2 03| Henrietta....--~~ 2 00 


TOBACCO has been in steady demand at firm prices. 





The scarcity of binders is severely felt. 


Manufacturers 
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hold very little of this tobacco. 
has sold quite freely. 


Pennsylvania cigar leaf 
Some reports are that 75% of the 


Pennsylvania crop has been sold already. Ohio leaf is 
wanted at around 20 cents, but farmers ask more. This 
restricts business. It is announced that under the new 


selling plan as stated by the Sumatra Purchasing C orporation, 
buying by manufacturers is to be on the basis of cost plus 
expenses and $50 per bale profit. A brisk business has been 
done in Havana, Remedios and Vueltas at a sharp advance 
in first and second capaduras. Here the sales of Havana 
leaf have been comparatively small. 

COPPER at 23% cents, the Government price, is in less 
demand from private consumers. The Government’s wants 
are increasing. Small lots of copper were sold by jobbers 
at the established price plus 5%. Lead firm on the spot at 
64%4@6%c., but quiet. What the Government’s require- 
ments will be in December and what they were in November 
are not known to the public, but there is said to be no fear 
of a scarcity. Tin higher on the spot at 85c., with continued 
scarcity. The position of the smaller consumer is said to be 
serious, and it is hoped that the British Government will 
make some arrangement to relieve him. Spelter firm on the 
spot at 77%,@8ke., but quiet, awaiting some official an- 
nouncement from Washington. 

PIG IRON scarcity is steadily increasing. It is said 
that the output is sold almost up to July next year. Cer- 
tainly there 1s a sharp demand for delivery for the first half 
of 1918. The scarcity is so acute that prices would be 
higher, but for the agreement with the Government. The 
demand is especially keen for nearby delivery. The No- 
vember production, according to the “Iron Age,’’ was 
3,205,794, against 3.303,038 in October, 3,311,811 in 1916 
and 3,037,308 in 1915. The Lake Superior ore shipments 
up to Dee. 1 were 61,585,402 tons. 

STEEL production to the amount of 80% is being taken by 
the Government. At least that is the ‘current estimate. 
Shipbuilding is being pushed and keels have just been laid 
for five standardized vessels. Car shortage is still a serious 
drawback to blast furnaces and steel works. The scarcity 
of coke at Pittsburgh and also in Ohio has caused the bank- 
ing up of a good many furnaces. What is more, reserve 
stocks of pig iron are said to be almost or quite exhausted. 
At Youngstown the situation is better. Also, there is a 

ossibility of further unsettlement in Congressional action 
em perhaps to Government control of the industry, 
with reductions in prices. Exports of iron and steel have 
fallen off sharply through the operation of the Government 
embargo. Many sheet mills are sold ahead for the first quar- 
ter and in some cases for the first half of 1918. The Govern- 
ment is buying freely, both for export and home use. Of 
course, the private consumer has to wait on Government 
needs as heretofore. The Government buying overshadows 
everything else. 





COTTON 
Friday Night, Dec. 7 1917. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
194,741 bales, against 182,262 bales last week and 202, ,316 
bales the previous week, ‘making the total receipts since 
Aug. 1 1917 3,021,100 bales, against 4,126,678 bales for the 
same period of 1916, showing a decrease since Aug. 1 1917 
of 1. 1,105,568 bales. 























l | 

Sat. Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 

Galveston -____-_- 4,887) 7,731| 13,763) 4,459) 5,216) 7,083! 43,139 
Texas City... _. OPER ae aad uke ESS Pepe Pegs. 
Port Arthur, &c_ ss EEN wants Saye 281) 281 
New Orleans_.--| 9,531 15,990 13,230) 9,271) 9,820) 6,901| 64,743 
Sp 221 161 540| 321) 627 64) 1,934 
Pensacola ___-.-- “bie A ies gulact-> Saeed Sine ai 
Jacksonville __-_- oe PDS peel « Heyes etl gee 2,300 2,300 
Savannah ____-_- 7,956} 3,394! 6,037) 5,223) 3,393) 3,947) 29,950 
Brunswick ----- sakes wal id eee «geet .-e2-} S000 44000 
Charleston - -- ~~ 1,291; 2,448) 910, 1,332) 1,194; 1,943) 9,118 
Wilmington ---- 650! 464) 644 633) 405 532; 3,328 
SS 1,506} 5,935 212; 2,715) 1,470) 1,622) 13,460 
N’port News,&c. Gane Bat) fear rae eee Parry 109) 109 
New York___--- 260 555) 10,578) 75 375) 100, 11,943 
EE 2,000 862; 1,516) 1,908) 1,492) 1,462) 9.240 
Baltimore ---- _- vaiel .eWae. |"tgigal dened celeeeh en: 
Philadelphia - - _ - _ eet 63) -=--| EE SR 148 
Totals this week_! 28,387! 37,540) 47,493’ 25,937! 23 302 31,392'194,741 





The following shows the week’s total receipts, total since 
Aug. 1 1917 and stocks to-night, compared with last year: 



































1917. 1916. Stock. 
Receipts to | 
Deb. 7. This Sines Aug This |Since Aug 
Week. | 11917 Week. | 1 1916. 1917. | 1916 
Galveston_______ 43,139 050. 001) 93,163 1,563. 008; 258,676 430,218 
meee Cree Tt Sols 3.95 6.965, '184;853 9,388 9,970 
Port Arthur  RRERSS TO Sa Rs 18.33 nea a ee Bt gee Oe AT 
Aransas Pass, &c_ 2 3,932} 5,341; 27,406) —_____ Epc 
New Orleans____| 64,743 674,215) 51,399} 907,777) 303,249) 445,690 
Mobile ___.____- 1,93 58, u 64,5 940} 21,132 
ees aes he RES: OS” RS Aaatay Ripert aay 
Jacksonville_____ 2.300} 25,250: 1,800) 38,48 12,000 7,512 
Savannah_______ 29,950, 630,600) 34.945 5,7 269,542 219,561 
Brunswick ---___ 4,000, 88,4 4,500, _ 69, : 6,000 
Charleston_____. 9,118 138 :768, 7,986) 123,005 58,185 80,620 
Wilmington _____ 3,328) 59,041; 1,366 4,024| 45,318 46,898 
Hertel... ...... 13,460; 160,7 20,019; 310,570 53 101,513 
N'port News, &c_| ~'109) 11623, © | 786 anical- Meee 
New York_-____ 11,943) 95,826 2,121 17,535| 143,666 142,510 
ER RRS 9,240; 52,981) 6,597 37.177) 16 as 8, 
Baltimore___-____ 1048) 3,826. 2,246 18,058) 8, 
Philadelphia _-__- 148) 3,38 Boia 1,400) w “604 ) 
) 
Woetela. .. . <2. 1194,741'3,021,100 242 ,504!4,126,678 1,268,575 1,570,007 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Recetpts at— | 1917. | 1916. | 1915. | 1914. | 1913. | 








1912. 
Galveston __.| 43,139 93,163 94,814, 126,679 36,418, 155,494 
TexasCity,&c 281 12,306 16,410 11,013 15,362 36,671 
New Orleans_ | 64,743 51,399 54,372 68,854 $1,171) .780 
Mobile. .___. 1,934 4,056 3,813 7.328 19,103 6,992 
Savannah ___ 29,950 34,947 33,919 84,528 52,983 41,210 
Brunswick. __ 4,000 4,5 3,000 9,000 5 8,500 
Charleston,&c 9,118 7 986 7 856 19,549 16 ,424| 9,257 
Wilmington __ 3,328) 1,366 5,196 6,857, 14,802 9,945 
eminem a 13,460 20,019 25,283 19,955 28,808 19,879 
N’port N.,&c. | FR 11,645 9,468 4,589 4,923 
All ~ 4 a 24,679 12,764 9,429 7 227 17,170 22,551 
Total this wk.| 194,741); 242,504) 265,737) 370,458; 291,330; 380,202 





Since Aug. 1-|3,021.100 4,126,678 3,402,627 3.391,817'6,195,323 6,429,429 


The exports for the week ending this evening reach a tota! 
of 57,418 bales, of which 24,880 were to Great Britain, 
1 ,200 to France and 31,338 to other destinations. Exports 
for the week and since Aug. 1 1917 are as follows: 






































Week ending Dec. 7 1917. From Aug. 1 1917 to Dec. 7 1917. 
Exported to— Exported to— 
Exports a fee Ne 
Srom— Great Great { i 
[Britain France .| Other. | Total. | Britain. | France. Other. Total. 

Galveston. REET ct owe 7,719 16,320 306,981 33,255} 114,189) 454,425 
Pt. Arthur- poltnaried p Me Ee! | Ey Se GREE 5,492 ssahe i aoe 5,A92 
Laredo, &e_| _- a 4 : lt inal 2,117 2,117 
NewOrleans| 4,495 1,200 465, 6,160 209,573 53,126 28,275, 290,974 
Mobile MOS, POs Oe. Laks: Se 34,11° ihe 1,000) 35,119 
yy... SE SE UE Seay Sere 1.929) ~~ iz Se 1,929 
Savannah__} _- 84,754 64,580) 90,546; 239,910 
Brunswick _| - wa ena eae erg 68.42 ere ae | 68,423 
ii ec | ees Gees 7,174 7,174 28,218) 9,450 44,842 
Norfolk ___} - ik 43.157 21,000} -. | 64,157 
New York. So. papeaees 3 4,900| 9,500, 178,05 64,307} 130,386) 372,75 
EE ED nail binokul’ ewes 51,440 13,564 1,600 66,604 
Ea earns ses di bec oats 2 59.015 1,367 1,952) 62 ,334 
Philadelph’a) - - - - Nee pia ane 7,252, - . siete aie 7,252 
San Fran__j ---- _--| 21,251] 11,251 7 42,658 42 658 
Seattle ..../ .... 72 Ce See cosas eele 60,058 60.058 
Detroit_ ated Se ae: wibitio o 956 Winn 956 

Total gs r- 24, 880 RS 200, 31,338) 57, 418 1 ,058,353, 279,417] 482,231/1,820,001 
Total 1916_)| 69,265 6,816 52,842,128,923'1,309,570 389,354, 907,293/2 606,217 
Total 1915_' 45,620 14,326 43,5611103,507' 785.726) 331,145! 844,487/1,961,358 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the sports named. We add similar figures for 
New York. 





On Shipboard, Not Cleared for— 





| 
| 











Great | Ger- | Other | Coast | Leaving 

Dec. 7 at— | Britain. | France. many. | Cont’t. | wise. Total. | Stock. 
Galveston -__-- 33,958) Salat ia ------| 20,125) 6,000 60,083) 198,593 
New Orleans -- 582 172 6,253) 295 7,307, 295,942 
Savannah _...| 21,000) ---_-- | 4,000; 3,000 28,000) 241,542 
Charleston ..-| .....- PRES, PPPOE eee 1,500 1,500; 56,685 
Mobile. -.--.-- DEEL awrigeh aprenelt =eend 1,850 9,577! 36% 
i ERE pees WES eats ye eet 305 305! _74,230 
New York.-.--| 8,000} 6,000 ---.--| Fs eee ,000| 126,666 
Other ports..-| 6,000) 4,000 ------ | Se 11,000, 131,782 
Total 1917_-| 77,267) 10,172 -..---| 34,383 12,950 134,772/1,133,803 
Total 1916_-| 94,251) 30,023 ------ | 46,999) 21,093 192,366 1,377,641 
Total 1915._! 48,798: 9,970 109' 55,642! 24,943 139,453/1,438,696 








Speculation in cotton for future delivery has been on a 
moderate scale at declining prices, mainly owing to reports 
of an easier spot basis at the South and larger ginning in the 
last half of November than during the same time last year. 
These ginning figures have suggested to many the possibility 
that the Government crop estimate on Dec. 11 may not be 
so small as many have expected. Another disturbing factor 
was a passage in the President’s message on Dec. 4 which 
seemed to recommend the extension of price regulation to 
other commodities than those now under Government super- 
vision. The point was made that while farmers’ products 
have been regulated, nothing of the kind has been done with 
the articles which they are obliged to purchase. Moreover, 
the stock market has b een weaker coincident with less 
favorable war news. There is a growing conviction that the 
war is going to be more prolonged than seemed likely a short 
time ago. Spot cotton, meanwhile, it is said, has been 
on a tenderable basis at the South. The New York stock 
has. steadily ot gga In licensed warehouses it is 
ahout 105, 000 bale In parts of the South, stocks are be- 
ginning to pile up. ~ tear companies seem to be taking 
cognizance of this fact. Recently, too, it was announced 
that Great Britain would further restrict the use of American 
cotton in British mills. Certainly to all appearance, exports 
are light. There is talk, too, of a trend in the textile trades 
towards the production of essentials rather than non-essen- 
tials in cotton fabrics. Furthermore, there has been some 
tendency to increase the crop estimates. Recently some of 
them were as low as 10,000,000 to 10,500,009 bales without 
linters. Latterly, on the basis of reports of the National 
Ginners’ Association’s figures on the ginning they have 
been raised. In fact, such figures have been suggested as 
11,200,000 to 11,300, 000 bales without linters. It ‘was said 
that the National Gimmers’ figures on the ginning from 
Nov. 14 to Dee. 1 were 1,149,000 bales, against 737,028 in 
the same time last year, and 932,337 for the same time 
in 1915. The linters this year are estimated at 1,150,000 to 
1,200,000 bales. Everybody is on the qui vive for the 


ginning figures to-morrow and the Government crop estimate 
next Tuesday. The total ginned up to Dee. 1 according 
to the National Ginners figures it seems was 9,708,000 bales 
against 10,352,031 last year up to the same time and 9,703,- 
The talk of increased ginning and at 


612 the year before. 
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one time of possible Government regulation undoubtedly 
caused a good deal of liquidation. Much of this was for 
Wall Street account. At the same time it was said that 
Southern hedge selling was increasing. Southern mills 
are said to be buying less freely. Liverpool prices weakened. 
The Egyptian crop this year is estimated at 6,500,000 
cantars against an actual crop last year of 5,126,000 
cantars and 4,605,000 cantars the year before. The price 
declined here 150 points in three days. A good deal 
of the selling was with a view of clearing the decks 
before the Government report on ginning the 8th in- 
stant and on the size of the crop on the 11th instant. 
On the other hand, prices rallied in the middle of the week. 
The more people thought of it the less they were inclined 
to believe that any regulation of prices was contemplated 
by the Government that would senously interfere with the 
trade. On the contrary, it was assumed that if prices are 
regulated, the cotton farmer will be treated with the same 
liberality that has been shown by the Government to the 
grain farmers. Cotton manufacturers are getting big profits 
and it was suggested that the price of their product may be 
the first thing in connection with the cotton business to be 
regulated. It is calculated that they could pay very much 
higher than even the current high prices for raw cotton and 
still make a good profit. It is argued, therefore, that in case 
of Government regulation of raw cotton prices, the valuation 
would be put at 30 cents or more. Also, it is contended that 
it would stabilize prices and really do far less harm than 
pessimists have imagined it would. In fact it is urged 
by some that conservative regulation by the Government 
might even inure to the benefit of the cotton business 
generally checking violent fluctuations and bringing the 
trading back into something like its old channels to the 
advantage of all concerned and not improbably an actual 
expansion of business. This to be sure is by no means the 
general view. Meantime stocks at home and abroad both 
raw and manufactured visible and invisible are well known 
to be small. The East Indian crop it is feared will be 
smaller than the last one. Japan’s purchases in this coun- 
try are expected to be larger than those of last year. And 
some argue that a long war simply means a large consump- 
tion by domestic mills in supplying the needs of vast armies 
at home and abroad. The American Army, may, it is 
argued, yet reach a total of 5,000,000 men. Ex-President 
Taft takes the ground that the war is likely to last from 
two to four years more and that in all probability from 
5,000,000 to 7,000,000 soldiers will be required to bring 
it to a final victory. This means of course an abnormal 
demand and it is suggested a steady rise in the already ex- 
traordinary consumption of American mills. To-day prices 
declined on liquidation on the eve of the Government re- 
port, especially that on the crop on Dec. 11. Besides 
Liverpool declined, the war news was unfavorable, the Hali- 
fax disaster had a depressing effect, the stock market was 
irregular and more or less weak and trade buying was less 
apparent. For the week prices are noticeably lower. Mid- 
lin uplands closed on the spot at 29.95c., a decline of 105 
points for the week. 

The following averages of the differences between grades, 
as figured from the Dec. 6 quotations of the eleven markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Dee. 13: 


Middling fair_._.__.._._...___._0.97 on} Strict middling ‘yellow’ tinged_0.24 off 
Strict good middling ___- ---9.71 on; Miduling ‘‘vellow’’ tinged.__._.0.49 off 
Good middling_._._.__.______.0.49 on! Strict low mid. “‘yellow” tinged__0.84 off 
Strict middling. -__- _....9.24 on Low middling ‘yellow’ tinged ._.1.29 oft 
Strict low middling _....0.34 off| Good middling ‘‘yellow” stained_0.56 oft 
Low middling. __ _..---0.85 of: | Strict middling “‘yellow” stained_0.S 2 off 
Strict good ordinary____._._._- 1.41 off; Middling ‘‘yellow’’ stained __ 1.10 off 
Good ordinary tee _.....1.92 off| Good middling ‘‘blue”’ stained___0.58 off 
Strict good mid. “‘yellow” tinged_0.28 on | Strict middling ‘blue’ stained__0.90 off 


Good middling ‘‘vellow’’ tinged__0.01 on | Middling ‘‘blue”’ stained ___- 


1.22 off 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Dec. 1 to Dec. 7— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands____________30.90 30.55 29.85 29.85 29.95 29.95 
“NEW YORK QUOTATIONS FOR 328YEARS. 
~& The quotations for middling upland at New York on 
Dec. 7 for each of the past 32 years have been as follows: 












. PEPIN 511909_c_____14.85/1901_-c_____ a 7.88 
RS ainda 20.05/1908._____- 9.26)|1900.._..... %. 4. Re 9.56 
|, + Ae 12-75 | 1807 trans ecole 12.15) 1800-_..... & 73) | | aes 8.06 
|? Sree 7.50/1906....... 10.95)} 1898... Eas) | es 9.44 
eS 13.501 1000.20.66 te 36) = * 7 eee 10.25 
|, ERRRe 13.731 1908 setesabbtn a 8. See J) Se 9.88 
 } eee 9.40) 1903... ._- 12.50/1805....... Of TN). CRRRES 10.50 
Be niidand IS.G01 Peto ckesce 8.50] 1804. .....-. §.75|1886_...... 9.44 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 


























FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































! 
| Saturday, Monday, Tuesday,| Wed’ day, Thursd’y,| Friday, 
| Dec. 1. | Dec. 3. | Dec. 4. | Dec. 5. | Dec. 6. | Dec. 7.| Week. 
December— 
Range... - |30.05-.20] 29 .52-.05|28 .90-.58)|28.75-.25|29.02-.48|29.10-.26|28.75-20 
Closing - _ - .|30.02-.10)29.52-.54 28 .95-.98/ 29 .00-.05/29.26-.28 29 .05-.10;— — — 
January— | | | 
Range... -.-. |29 .35-.53)28 .92-.30!28.10-.91/28.07-.81|28.37-.75| 27 .30-.57|28 .07-153 
Closing... 29.38-.39) 28 .93-.97)| 28 .34-.35/28 .45-.46/ 28 .54-.56|28.30-.33|— — — 
February— } 
Range__-_-- i— — | J 
Closing._...|29.11 —j/28.70 —/28.09 —/28.19 128.29 —~|28.10 ps aseten 
March— | } | 
Range. .... 29 .04-.25| 28 .65-.02/27.85-.68|27.85-.45/ 28 .05-.471)28 .03-.26| 27 .85-125 
Closing - _ __/29.08-.11|28.66-.69| 28 .04-.05)28.14-.15/28.22-.25:28 .02-.06|,— — — 
A pril— } | 
PS +: eet pemahesedingmn peetbopittivnn, oacdigueiiemns wenxabiso diame (eyed ive acon 29.20 — 
Closing_...|28.93 —/28.46 —/27.80 —|27.92 —|27.99 —(27.77 —|— — — 
May— | | 
Range.-_..- 28.77-.04)|28.41-.80| 27.60 40/2762 -17|27.80 .20}27.72-.98| 27 .60-164 
Closing... _|28.87 .88/28.41 .46|27.75 si hg .89'27.94 .95|27.72-.76;—- — — 
June— | | 
Range.-_..- — — | — | OO Or 
Closing_...|28,60 —)/28.14 —/27.50 —|27.64 —|27.69 —|27.48 —|— — — 
July— | 
Range_____|28.50 .71|28.08 .49|27.30 .06/27.30 .87/27.46 .85 27 .41-.68'27.30-J71 
Closing_.._/ 28.54 .55/28.08 .15|/27.43 48|27.57 2 is 64/27.41-.47;— — — 
August— | 
Range. ____ — — —|28.10 .22/27.67 —|— — —|— — —/27.25 —|27.25-.22 
Closing -.-..|28.24 —|27.78 —|27.10 —|27.24 —j/27.30 —|27.10 —|— — — 
October— 
Range_..-.|—- — —!27.15 .30)26.50 -90/ 26.42 -70|26.50 .56 26 .50-.65)| 26 .42-.20 
Closing. ._.!27.09 —'26.99 —!26.70 —'26.55 .60'26.45 .50'26.31 —/— — — 
f30c. 129c. jf 28c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 





Dec. 7— 1917. 1916. 1915. 1914. 
Stock at Liverpool _.-.-.-.-.- bales. 414,000 701,000 859,000 694,000 
Stock a6 LOMO 2 in donde conus 21,000 29,000 66,000 20,000 
Stock at Manchester_......---- 35,000 66,000 87,000 63,000 

Total Great Britain........-.. 470,000 796,000 1,012,000 777,000 
BU, Oe MEN dae cnncndced | aeanee *1,000 *1,00 *8,0 


BLOG BS POG cc dccownnncnen 
Stock at Havre 


seit haa *105,000 
175,000 


40, 















Stock at Marseilles __- 0 00 2,000 
Stock at Barcelona ............ 40,000 47,000 67,000 18,000 
ie 0 See as oo ow oc enee 000 225,000 225,000 25,000 
GeO OS Tree oka ccesiewuwee “Eeeane *1,000 *1,000 *10,000 
Total Continental stocks _--_-_-_- 234,000 499,000 562,000 343,000 
Total European stocks_---_--_- 704,000 1,295,000 1,574,000 1,120,000 
India cotton afloat for Europe... 30,000 52,000 53,000 81,000 
Amer. cotton afloat for Europe_. 250,000 600,*70 362,987 695,169 
Egypt, Brazil,&c.,afloat for Eu’pe 88,000 81,000 70,0 0,000 
Stock in Alexandria___.....---_- 279,000 250,000 234,000 *165,000 
Stock in Bombay, India___-.._- *460,000 331,000 459,000 5, 
Ee RS eee 1,268,575 1,570,007 1,578,149 1,305,705 
Stock in U.S. interior towns-_---_ 1,216,659 1,350,749 1,468,597 1,258,039 
U.S. exports to-day_........... 6,211 25,431 32,530 27,133 
Total visible supply__.------_- 4,302,445 5,555,357 5,832,263 5,147,046 


Of the above, totals of American and other descriptions are as follows: 
American— 

















Live YS ae bales. 298,000 558,000 618,000 423,000 
Manchester stock____...-.-..-- 32,000 55,000 68,000 38,000 
Continental stock._............- *196,000 *407,000 *463,000 *248,000 
American afloat for Europe-_--_-_- 250,000 600,170 362,987 695,169 
Fn: ata TA GI asa, asa ek tee nc 1,268,575 1,570,0 1,578,149 1,305,705 
U.S. interior stocks_.........-. 1,216,659 1,350,749 1,468,59 ,250, 
U.S. exports to-day_...-----._- 6,211 25,431 32,530 27,133 
Total American___....--___- 3,267,445 4,566,357 4,591,263 3,995,406 
East Indian, Brazil, &c.— 
CAVGSUNOOL BIOUE <b oc ced ewicnee 116,000 143,000 241,000 271,000 
RE AES 21 ,000 29,000 66,000 20,000 
Manchester stock._.......... - ,000 11,000 19,00 25,000 
Continental stock._........___. *38,000 *92,000 *99,000 *95,000 
India afloat for Europe__-______ 30,000 52.000 53 000 1 000 
Egypt, Brazil, &c , afloat____.__ 88,000 81 000 70,000 0,000 
Stock in Alexandria, Egypt---_- 279,000 250,000 234,000 *165,000 
Stock in Bombay, India_______- *460,000 331,000 459,000 5,000 
Total East India. &c.__.._._- 1,035,000 989,000 1,241,000 1,152,000 
Wotes Bm... csdesccced 3,267,445 4,566,357 4,591,263 3,995,046 
Total visible supply___._____- 4,302,445 5,555,357 5,832,263 5,147,046 
Middling Upland, Liverpool__-__ 22.10d. 12.05d. 7.66d. 4.28d. 
Middling Upland, New York__._. 29.95c. 19.15c. 12.50c. 7.-20Ce 
Egypt, Good Brown, Liverpool_. 33.70d. 21.55d. 10.20d 7.15d. 
Peruvian, Rough Good, Liverpool 31.00d. 17.00d. 11.25d 8.75d. 
Broach, Fine, Liverpool_____-_- 21.15d. 11.45d 7.28 4.15d. 
Tinnevelly, Good, Liverpool_... 21.33d. 11.57d 7.374 4.00d. 





* Estimated. 


Continental imports for past week have been 24,000 bales. 

The above figures for 1917 show an increase over last week 
of 125,270 bales, a loss of 1,252,912 bales from 1916, a decrease 
of 1,529,818 bales from 1915 and a decline of 844,601 
bales from 1914. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Quotations for Middling Cotton on— 

















2 Week endi 
para + ee how the market for spot and futures closed | pfe",pndtng ‘Saturday, Monday. | Tuesday | Wed day. |Thursd'y.| Friday. 
’ Galveston .___- 129.25 |28.85 (28.35 [28.25 (28.25 (28.25 
| New Orleans. _-|29.13 29.00 29.00 28.88 28.38 28.19 
Futures SALES. Mobile... . 29.88 29.63 29.25 29.00 29.00 28.88 
Spot Market Market Savannah _____ 129% 29% 29% 29% 29% 29% 

Closed. Closed. Spot. \Contract Total. | Charleston... 29 29 29 9 29 29 

ilmington __._/29 29 28% 28% 28 28 
Saturday... Quiet, 10 pts. dec__| Barely steady -- i deg BTA 7 ow ditag “0° MEIIIIIE i cis ie anced Ss 29.38 29.25 28.75 28.63 28.63 28.38 

Monday --.-|}Quiet, 35 pts. dec_.)Easy -.._.._.. cows 500 500 | Baltimore __.__ 0 30 29 296 20% 29 
Tuesday ..-.|Quiet, 70 pts. dec__|Firm -......-.| - --! 1,000 1,000 | Philadelphia ___|31.15 30.80 30.10 30.10 30.20 30.20 
Wednesday -|Quiet, unchanged __|Steady______-_- aS sce a AOE er SOE os oe sie 9.63 29.25 29.00 28.75 28.75 28.75 
Thursday _-|Quiet, 10 pts. adv__|Very steady-__-_ mat 400 400 | Memphis_-____- 29.75 29.75 29.50 29.50 29.50 29.50 
Friday ----- uiet, unchanged --_|Barely steady. BMG. Saat, sae ei eacimelate sie lig 27.95 27.45 27.50 27.50 27.45 
} Houston. .____- 28.65 8.35 27.75 27.85 28.00 27 .80 
WOO. 6k bd 6 cdbiwonnehnkcnusens dene eee _..-| 1,900! 1,900 | Little Rock____1!29.7 29.62 29.38 29.38 29.38 29.38 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 





| 

















| Movement to Dec. 7 1917. Movement to Dec. 8 1916. 
Towns. Receipts. , Shtp- | Stocks. Receipts. Ship- . Stocks 
} ments.| Dec. — ments.| Dec. 
Week. , Season. | Week.| 7. Week. , Season. | Week.\ 8. 
Ala., Eufaula-_) 132 3,434 206 2,685) 168 9,563 75| 9,149 
Montgomery _| 1,984) 41,562) 2,301) 18,527] 755 33,384| 2,154) 32,301 
NEN = dndiwe oi | 848) 31,401; 2,291 4,128) 501 19 453 801 6,609 
Ark., Helena__| 1,559) 26,811 831 18,936; 1,200 38,721 1,390, 20,000 
Little Rock__| 14,118) 122,399) 10.209) 50,392} 7,987) 166,785) 8,071) 56,032 
Pine Bluff._.| 7,474) 84,987 5,264 52,210) 5,000 100,947) 5,000| 42,000 
Ga., Albany - --| 143) 11,659 20| 2 — 291 20,092) 186) 2,705 
Athens _..__. 8,039) 79,971 4,137) 38,831) 3,685 87,106' 3,900) 40,634 
Atianta...... | 16,698) 152,864 15,648 45,610) 14,481) 198,539) 12,060) 81,075 
Augusta _____| 20,246) 323,493) 14,737/145,963| 11,131, 294,591 6,995) 146 433 
Columbus __-| 1,200, 23,325) 700 14,879| 2,477 40 ,463) 3,180) 12,873 
Macon ....-- 7,008 102,827| 5,906 23,297| 4,676, 113,721) 5,324) 25,004 
, eee 3,000' 31,673) 2,600) 11,503) 2,603 46,250, 1,496) 9,593 
La., Shreveport) 9 636) 135.651| 6,305) 47,824) 4,989| 124,020; 5,190) 34,755 
Miss.,Columbus 465) 7,404 412) 3,715 502 4,681 40£&| 2,814 
Clarksdale*...| 3 000) 82,229, 2,400) 50,583) 2,000, 47,448) 1,800) 24 ,000 
Greenwood __| 7,461) 85,300 5,237) 34,249) 4,476 89,529) 3,277) 32,109 
Meridian ____| 1,230) 19,867 892) 12,124, 1,071) 14,076 785) 10,143 
Natchez ____- | 2,411) 38,350| 2,262) 12,401) 1,438 31,975) 479] 12,781 
Vicksburg .__| 1,354) 13,464, 1,097| 5,942 496 11,928) 248) 5,943 
Yazoo City__| 1,800 28,408) 1,200, 13,568 500| 17,060 806, 10,200 
Mo.,8t. Louis__| 68,041) 459,610 66,768 9,538) 56,846) 566,617| 51,303) 29,805 
N.C.,Gr’snboro,| 2,100 18,465) 1,700, 3,913) 4,005, 44,390) 1,740) 9,065 
Raleigh..___- 232 4,427) 275 181 435) 8,130 500) 427 
O., Cincinnati_| 7,031 51,843) 1,132) 22,388) 16,309} 89,355) 3,749) 24,212 
Okla.,Ardmore_| 1,000 23,250, 1,200; 12,000) 2,261) 47,300, 1,841) 11 ,136 
Chickasha _ 3,397 31,312 381; 13,078; 1,800; 43,192) 1,800| 9,000 
rh 2,300 23,066 896 9,556 594, 22,379| 1,062) 4,329 
Oklahoma ‘ 800 18,455 700° 6,901 941| 27,274 682, 4,205 
8.C.,Greenville) 5,830 49.787| 2,174) 15,744) 6,098 81,543) 4,982) 39,672 
Greenwood __!| 700 9,698) 700, 4,527 965) 12,329) 910, 5,684 
Tenn.,Memphis 55,727) 520,350) 38,252/235,861) 50,399) 730,882) 36,520277,730 
| ee ee Ba. Papaee 969) teint. spabgeatie 67 365 
2s ae Abilene __| 1,168 21,551; 2,170; 2,043) 1,560 57,955, 2,445 3,621 
Brenham ____!' 256 17,897) 618; 1,730) 441) 22,875 610, 2,231 
Clarksville___| 3,183) 35,166) 2,898 8,730) 692) 39 ,938) 458 6,250 
Dallas.......| 4,654 80,387, 4,625, 17,040, 2,773 75,155, 3,113 11,625 
Honey Grove_| 1,913 39,584) 3,292) 7,242) 375 38,161 1,440 3,023 
Houston... __ 64,1351 216,108) 54 535/222 042) 97 ,305 1,804,587) 93,239,283 ,048 
rars........| 8,761) 52,375, 3,809) 12,642) 3,311) 101,789) 5,768 5,847 
San Antonio__| 701 R18) 727) 726, 36,355 610. 2,216 


22,277) 
, 
Total, 41 towns 336,735 4,143 984271 ,598 1216659 318,263 5,361,138 276,464 1350749 











* Last year’s figures are for Greenville. 


The above totals show that the interior stocks have in- 
creased during the week 65,137 bales and are to-night 134,090 
bales less than at the same time last year. The receipts at 
all ee have been 18,472 bales more than the same week 
sast year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as foilows: 




















1917 1916 
Dec. 7. Since Since 
Week. Aug.1. Week. Aug. 1. 
en . onawe 66,768 459,425 51,303 «544,751 
ee DROUMES. 260... ceccecccacd 28,841 210,103 5,724 153,416 
Via Rock Isiand_.___-_._--.--- 66 3,704 365 3,556 
WEP LOUIBVINS cccccecncccuuccce B008 35,280 4,398 61,156 
cf Ys oe’ eee YY | 21,471 7,341 5,58 
Via Virginia points___.._______- 4,729 136,890 8,248 49,702 
Via other routes, &c__________-_- 14,530 234,923 32,019 348,347 
Total gross overland. -_-_-_--_ __- 122,746 1,101,796 109,398 1,206,514 
Deduct shi ts— ; 
Overland to N. Y., Boston, &c__.22,379 206,022 10,964 74,170 
Between interior towns________- 2,618 42,074 3,284 52,979 
Inland, &c., from South.______- 27,589 287,725 9,256 157,862 
Total to be deducted_______-_- 52,586 535,821 23,504 285,011 
Leaving total net overland *_______ 70,160 565,975 85,894 921,503 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 70,160 bales, against 85,894 bales for the week last 
ear, and that for the season to date the aggregate net over- 
d exhibits a decrease from a year ago of 355,528 bales. 





1917 1916 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1 Week. Aug. 1 
Receipts at ports to Dec. 7_____-_ 194,741 3,021,100 242,504 4,126,678 
Net overland to Dec. 7________-_ 70,160 65,975 85,894 21,503 
Southern consump. to Dec. 7*___ 80,000 1,573,000 80,000 1,466,000 





Total marketed______....___- 344,901 5,160,075 
Interior stocks in excess 65,137 861,717 


Came into sight during week__ 410,038 
Total in sight Dec. 7° 6,021,792 


Nor. spinners’ takings to Dec. 7._107,282 1,027,312 111,247 


* These figures are consumption; takings are not available. 
Movement into sight in previous years: 


408,398 
41,799 


450,197 


6,514,181 
997,015 





7,511,196 
1,371,461 








Week— Baces. Since Aug. 1— Bales. 
SSS | eeeametoees $F BEE Boe. 1P--o22oo---- eee 
ey Pog ee j —Dec. 11-222 ‘ 
1913—Dec. 12____________- 450,984 |1913—Dec. 12___________ 8,714,557 


WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices from the South this evening by telegraph denote that 
the weather during the week has favored the gathering of 
the portion of the crop still in the fields, little or no rain hav- 
ing fallen. 


Galveston, Tex.—There has been no rain the past week. 
The thermometer has averaged 64, ranging from 54 to 74. 


Abilene, Tex.—Dry all the week. The thermometer has 
ranged from 28 to 78, averaging 53 

Brownsville, Tex.—Dry all th 
ter 73, highest 86, lowest 60. 


e week. Average thermome- 








Dallas, Tez.—It has been dry all the week. The ther- 
mometer has averaged 55, the highest being 78 and the 
lowest 34. ; 

Fort Worth, Tex.—There has been no rain during the week. 
The thermometer has averaged 56, ranging from 32 to 80. 

Palestine, Tex.—Dry all the week. The thermometer 
has ranged from 40 to 80, averaging 60. _ 

San Antonio, Tex.—We have had no rain the past week. 
Average thermometer 64, highest 82, lowest 46. ae 

Taylor, Tez.—It has been dry all the week. Minimum 
thermometer 42. 

New Orleans, La.—There has been rain on one day of the 
past week, to the extent of eighteen hundredths of an inch. 
The thermometer has averaged 65. 

Shreveport, La.—Dry all the week. The thermometer 
has ranged from 44 to 78. 

Vicksburg, Miss.—Rain has fallen on one day of the week. 
The rainfall reached thirteen hundredths of an inch. Aver- 
age thermometer 55, highest 72, lowest 31. _ 

Mobile, Ala.—The week’s rainfall has been fifty-four hun- 
dredths of an inch, on two days. The thermometer 
averaged 45, the highest being 77 and the lowest 43. 

Selma, Ala.—There has been rain on one day of the past 
week, to the extent of ten hundredths of an inch. The 
thermometer has averaged 51.5, ranging from 29 to 71. 

Savannah, Ga.—Rain has fallen on three days during the 
week, the rainfall reaching one inch and sixteen hundredths. 
Average thermometer 58, highest 73, lowest 42. ; 

Charleston, S. C.—It has rained on two days during the 
week, to the extent of fifty-nine hundredths of aninch. The 
thermometer averaged 55, the highest being 74 and the 
lowest 36. 

Charlotte, N. C.—There has been rain during the week, 
the precipitation being fifty-two hundredths of aninch. The 
thermometer has ranged from 32 to 60, averaging 46. 

Memphis, Tenn.—We have had no rain the past week. 
Average thermometer 50, highest 70, lowest 30. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 


Dec. 7 1917. Dec. 8 1916. 
Feet. Feet. 
New Orleans___..__-- Above zero of gauge- 3. 4.0 
Memphis __..__.._--- Above zero of gauge- 4.2 5.7 
( OS “ae Above zero of gauge- 7.8 7.9 
Shreveport.._.......- Below zero of gauge 6.6 3.5 
Viciebars ........-.- Above zero of gauke- 4. 4.9 


NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading contracts in the 
He Orleans cotton market for the past week have been as 

ollows: 





| ‘ i 
|Saturday,| Monday,| Tuesday, Wed'day,| Thursd’y, Friday, 
Dec. 5. | Dec. 6. Dec. 7. 





| Dec. 1.'| Dec. 3.'| Dec. 4. 
December— | | | 
Range ...... 128.62-.70 — —— J 27 .95-.29 — —— —= 
r Closing...... 28.62 —|28.17-.20 27.73-.75 28.05-.08 28.10-.14 27.84-.89 
‘anuary— 
Range ...... los. 31-.50|— — | — — 27 .30-.70 — — — 
PP Se | 8.35-.40)/27.87-.91/27.21-.27 27.45-.50'27.54 — 27.32-.36 
arch— 
OS |28.02-.19/— — —|— — —— -— — 27 .03-.45 — — — 
Pn. REE 28.04-.08)|27 .58-.63)26.92-.97 27.18-.20 27 .24-.26 27.05-.09 
ay— 
pO ee 27.87-.01/— — —|-—- — —— — — 26.87-.32 — — — 
. Glos ES 27 .93-.96|27 .48-.50/26.81-.85 27 .04-.05 27 .08-.10 26.91-.95 
u || ood i | 
Range ....-- 27 .13-.89|—- 26.72-.16 — — — 
py ions Say daa 27 .76-.77|27 .36-.37|26.71-.73 26.87-.89 26.92-.93 26.75-.77 
ctoher— | 
Range _.---- 26.45 —|— — —|— — —— — — 25.76-.85 — — — 
- Closing------ 26 .40-.50)|26.00-.20)25.50-.60 25.75-.90 25.80-.85 25.60.-62 
one— 
Get 6 ccanwe Quiet. | Steady. | Quiet. Quiet. Quiet. | Steady. 
Options ----- Steady. | Steady. | Steady. | Steady. | Steady. | Steady. 














RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 





| 
| 


Week| 
al 
1917. 


Recetpts at Ports. 
1916. { 1915. 


Stocks at Interior Towns. (Receipts from Plantations 


1915, 





1917. 1916. 





1915. | 1917. { 1916. 


693 ,994/1,053,374 918,630/364,942/428 889/361 ,920 
774,873|1,105,079| 994,688)/352 sho vecnheens 321,616 


2_ _|224,873/325,901'231,002,| 878,891/1,158,599 1,091 ,734\328 ,981/379 ,421/328 048 

9_ _|212,054/271 037,200,421) 932,607|1,192,916)1,186,584/265 ,770 305 354/295 ,271 
16_ _|206 ,566 263 ,463) 186 ,346 1 ,016,864)1,230,704 1,275 ,401/290 823/301 ,251/275,163 
23_ _|202 316 240,082 171,948 1,108,162)1,274,398 1,327 340/293 614 283 ,776|223 ,887 
30. .|182 262)239,91 1/208 ,884 1,151 ,522)1,308,950 1,389 157/225 622,274 ,463|270,701 


ec. | | | 
7... 194,741/242 504 265,737 1,216 ,659/1 350,749 1 ,468 ,597'259 ,878\284,303'345,177 


The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1917 are 3,882,817 bales; 
in 1916 were 5,123,693 bales, and in 1915 were 4,394,047 
bales. 2.—That although the receipts at the outports the 
past week were 194,741 bales, the actual movement from 
plantations was 259,878 bales, the balance going to increase 
stocks at interior towns. Last year recsipts from the plan- 
tations for the week were 284,303 bales and for 1915 they 
were 345,177 bales. 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarn, 
goods, &¢c., from Great Britain for the month of October 
and since Aug. 1 in 1917 and 1916, as ommpnee by us from 
the British Board of Trade returns. It will be noticed that 
we have reduced the movement all to pounds. 


Ost. | 
19_- 235,539 340,497 277,910 
26__'251 964,305,928 245,558) 

Nov | 


a 
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Yarn & Thread || 
































Cloth. Total of All. 
000’s 
omitted; 1917. | 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
lds. Ibs. | yds. Ibs. Ibs. lbs. Ibs. Ibs. 
August_| 18,766) 17,7 469,083 424,317| 87,679! 79,312) 106,445) 97,062 
Sept ._.__| 11,074/ 16,4 420,448 461,697| 78,671' 86,298) 89,745) 102,784 
October) 12,272) 15,674| 382,821) 386,229) 71,555) 72,192) 83,827) 87,866 
1st quar 42,1221 49,910 1,272,352/1,272,243 237,905! 237,802; 280,017| 287,712 
Boseines amnd Oedkee. 66 vc ccd cecndesiie ns cesadecatcaens 443 718 
SR MNS... 4g oo wan be rea checdekseawbuphennindceeeann 11,272) 12,114 
Total exports of cotton manufactures__.-...--....----.--- 291,732; 300,544 








The foregoing shows that there have been exported from 

the United Kingdom during the three months 291,732,000 
unds of manufactured cotton, against 300,544,000 pounds 
st year, a decrease of 8,812,000 pounds. 

ENGLISH SPINNERS’ WAGE DISPUTE .—Government 
Intervenes.—Advices from London of date Dec. 5 are to the 
effect that the Government has intervened in the cotton 
spinners’ wage dispute and a settlement of the entier wage 

uestion is looked forward to. Furthermore, the Cotton 

ontrol Board has given notification of the suspension of 
levies at the end of the week, but the action is probably 
temporary. Pending the wage settlement it has been de- 
cided to allow spinners of American cotton with over 45% 
of their spindles on Government work, an additional 20% 
of material for private work, but in no ease to exceed 75% 
except on Government work entirely. Loos are permitted 
to run up to 60% without license and to 70% with license, 
except where over 55% is Government work, in which case 
an additional 25% is allowed for private work, but in no 
case to exceed 85%, when it must be entirely for the Gov- 
ernment. 

FALL RIVER WAGE DISPUTE.—Strike Avoided, Ques- 
tion to Be Investigated by Federal Authorities.—The strike of 
the 35,000 operatives in the cotton mills of Fall Fiver, 
scheduled to begin Monday morning, was called off Sunday 
night. Members of the five textile unions voted to accept 
the proposition of the Cotton Manufacturers’ Association for 
a 12144% increase in wages, work to continue without inter- 
ruption while a Federal arbitrator investigates the work- 
ers’ demand for a 15% advance. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 








SHIPPING NEWS.—In harmony with the desire of the 
Government to observe secrecy as to the destination of cotton 
leaving United States ports, our usual details of shipments are 
suspended until further notice. 

COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


rbceeei 2 Ste Manenene. 2000 Marre: 0s: Genoe, 10.003 
orn, 8.50c. nom.; ania, 4.00c.; Naples, 10.00c.; -00c.; 
Barcelona, 9.00c. nom.; Lisbon, '9.00c.; Senen., 3.00c.; Shanghai, 3.00c.: 


Vladivostok, 3.00c. nom. 
lor dh pie GP gd cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 
Nov. 16. Nov. 23. Nov.30. Dec. 7. 

Sales of the week___........... 22,000 18,000 15,000 14,000 
Of wi SOGTEERNUES COCR nce anesue  dddusia). - Sheen eee 
5 Wan Georeers COOK Wns seme . canbe.  sacake | xaboue 
Sales, Ras as sic aio nsads 11,000 11,000 10,000 7,000 
Actual icndwicncesbanatin - dis “uptemede-°.. Satake?) aa 
pO RR EER Pe a 80,000 103,000 58,000 69,000 
SRA RRS 474,000 2,000 451,000 414,000 
Of which ERE EE TS 60,000 368,000 331,000 298,000 
Total im: of the week__._-_. 93,000 110.000 27,000 32,000 
Of which American _.......-- 92,000 103,000 15,000 27 ,000 
pW 170,000 129,000 174,000 w.... 
Of which American.._.....-. 104,000 57,000 95,000 . ancien 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. | Wednesday, Thursday. Friday. 
Market, /[ 
S218: ¢ Quiet. Quiet. Quiet. Dull. Quieter. 
P.M. | 
Mid.Up!'ds 22.47 22.37 22.21 22.16 22.10 
Good Mid. 
Uplands 23.00 22.89 22.73 22.68 22.62 
Sales ....- ae 3,000 3,000 3,000 2,000 3,000 
Futures. " | Quiet at | Quiet at | Easy at | Quiet Steady at 
Market \ 10@12 10@12 25@32 unch.to | 2@5 pts. 
opened l pts. dec. | pts. dec. | pts. dec. | 2 pts.adv decline. 
Market, [{ Quiet at | Quiet at | Steady at | Steady at | Quiet at 
4 | 18@12 pts.| 2@5 pts. |18@20 pts.|18@20 pts.|18@.22 pts 
P.M. 4 dec.on new|dec.on new|dec.on new/adv.on new dec. on new 
| 20 pts. old.junch.on old|5 pts. dec.) 5 pts. dec. |16 pts. on 
\ on old. on old. old. 





a _ prices of futures at Liverpool for each day are given 
elow. 







































































Dec. 1 Sat. Mon Tues Wed. Thurs. Fri. 
Cotton Takings. 1917. 1916. to 
Week and son. Dec. 7. |12%)12%/12%, 4 |12%) 4 |12%, 4 12%4| 4 |12%)| 4 
Week. Season. Week. | Season. D.M.|P.M.\p. M.|P.M.|\P.M.|P.M.|\P.M.\p.M.|p.M.\p.M.\p.m.|\p.m. 
Visible supply Nov. 30.._----- "eh. pee 5,334,849) _.__.___ New Contr't| d. | d.| d. | d.|d.|d.|d.i|d.i|d.i|d.id.i\d. 
Wee ee Oe eal meneame FUT: Cae 3,198,251 | January--- 22 69] 62 | 56 | 57 | 30 | 37 | 54) 55 | 51 | 33 
American in sight to Dec. 7_.__| 410,038) 6,021,792) 450,197) 7,511,196 | February_- 22 68] 60 | 55 | 56 | 29 | 36} 541] 56 | 53 | 36 
Bombay receipts to Dec. 6._-_-_ 13,000 243 ,000 89,000 476,000 | March_-_-_- 22 62) 53 | 49 | 51 | 24 | 32 | 48 | 51 | 47 | 31 - 
Other India ship’ts to Dec. 6-..- b2 ,000 36,000 8,000 96,000 open ag 22 60) 50 | 46 | 48 | 22 | 30 | 46 | 48 | 44 | 29 
Alexandria receipts to Dec. 5.__| 030,000 385,000 36,000 440,000 ER HOLI- |22 58) 47 | 43 | 44 | 19 | 26 | 42 | 44 | 41 | 26 
Other supply to Dec. 5*_.__--_- 63,000 41,000 4,000 47,000 | Old Contr’ts|) DAY. 
December - 21 32| 22 | 22 | 22 | 07 | 17 | 02 | 12 | 96 | 96 
NE. ccc cneckona 4,635,213) 9,541,568/5,922,046' 11,768,447 | Dec.-Jan_- 21 17| 07 | 07 | 07 | 92 | O2 | 87 | 97 | 81 | 81 
Deduct— Jan.-Feb _- 21 O7| 97 | 97 | 97 | 82 | 92 | 77 | 87 | 71 | 71 
Visible supply Dec. 7-...----- 4,302,445) 4,302,445/5,555,357| 5,555,357 | Mar.-Apr - 20 89| 79 | 79 | 79 | 64 | 74 | 59 | 69 | 53 | 53 
May-June. 20 73) 63 | 63 | 63! 48 | 58 | 43 | 53 | 37 ! 37 
Total takings to Dec. 7-a__--.-| 332,768) 5,239,123] 366,689) 6,213,090 
Of which American... - 311,768) 4,274,123] 320,689) 5,032,090 
gO eae 21,000} 965,000} 46,000) 1,181,000 BREADSTUFFS. 





*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,573,000 bales in 1917 and 1,466,000 bales in 1916—takings not being 
available—and the aggregate amounts taken by Northern and foreign 
spinners, 3,666,123 bales in 1917 and 4,747,900 bales in 1916, of which 
2,701,123 bales and 3,566,000 bales American 0b Estimated. 


BOMBAY COTTON MOVEMENT. 

































































1917. 1916. 1915. 
Nov. 15. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
EE LAE PT 12,000! 213,000 43,000! 254,000 22000] 455,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alezandria, Egypt, 1917. 1916. 1915. 
Nov. 14. 
Receipts (cantars)— e 
eo 277,251 353,465 261,867 
Since Aug. i-.__------- 1,975,852 2,382.556 2,000,816 
| | since | Since | Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.| Aug.1. 
To Liv | See |19,205| 57,870)|| 5,220, 64,770)|| 5,742| 58,410 
To Manchester_.-.----- | 5,036) 20,738|| --.-| 40,823]| -...| 34,2 
To Continent and India_| 2,630) 31,824|/11,972| 31.997|| 2.075| 47.386 
To America...........- ----| -==-||11,147| 24,331]| 4,250) 47,258 
Total exporte.....__- \26,871| 110,432! |28,339|161,921!|12,067|187,284 
MANCHESTER MARKET.—Our cable from Man- 


chester this evening states that business is quieter. With 
prices advancing it is difficult to buy. We give prices for 
to-day below and leave those for previous weeks of this and 
last year for comparison: 





























1917. 1916. 
8 lbs. Shirt- \Cot'n 8 lbs. Shirt- \Cot’n 
328 Cop 5 td. 32s Cop ings, common | Mid 
Twist. Up's. Twist. to finest. Up's. 
Oct.| d. d. js. d. g.d.| d. | d. d. js. d. s.d.| d. 
19/27 @ 29 |150 @19 0 |20.52:15% @ 16%|9 3 @11 1%/10.57 
2° 28% @ 30 |150 @19 1% |20.42)15% @ 16%/9 6 @i16 |11.14 
ov 
2/30 @ 32 |156 @19 9 |21.27115% @ 16%\9 6 @116 /|11.18 
9 |30% @ 32%|1510% @20 1%/21.5516% @ 17%\9 6 @11 7%/11.43 
16 |32 @ 35 |16 64 @2010%|22.10 17% @ 18%|9 9 @11 10 |12(8 
23 |345¢ 36%|170 @22 6 |22.1618 19%|9 6 @1110%/11 50 
120, |86% @ 384/173 @230 |22.4718 @ 19%/9 6 @1110%|12.23 
7137 @ 39 1176 @240 /|22,1018% @ 19%/9 6 @12 1%112.0 














Friday Night, Dec. 7 1917. 
Flour has continued quiet with receipts light. Old pur- 
chases are coming forward but slowly. On the spot stocks 
are small. Needless to say, transportation conditions, to go 
no further, are unfavorable to a big movement of flour to 
New York. Exports to neutrals are still absent. This is 
because of the lack of export licenses. The Government is as 
strict as ever on this question. It is practically impossible 
to get licenses for shipment of flour to any of the neutral 
countries. This includes the West Indies and South America, 
even when those countries actually own the flour. Some of 
these export purchases have been resold. Others are bei 
held in the hope that the way may open for exportation. 
considerable amount of flour is due here, having been pur- 
chased some little time ago. The trouble is to get it. The 
rospects of getting it, as intimated, are none too good. In 
Livacrost of late flour prices have been weaker, with trade 
dull. Besides, foreign arrivals there are rather large and 
winter reserves are therefore increasing. American clear- 
aces to the Allies are liberal and English mills are offering 
more flour. The total output last week at Duluth, Milwau- 
kee and Minneaapolis was 579,000 bbls., as against 547,000 
the previous ee cad 411,000 bbls. in the same week last 
year. From Sept. 1 to Dec. 1 the total at these points was 
6,491,000 bbls., against 5,347,000 for the same time in 1916. 
Wheat exports are larger than would appear from current 
statistics. Mr. Hoover says that this season they have 
reached 60,000,000 to 70,000,000 bushels. Crop advices 
have latterly been somewhat better, although it is true that 
the Kansas report puts the condition at only 70%, against 
76% a year ago. The acreage sown in that State is 105,000 
acres less than last year. On the other hand, it is 5,000,000 
acres larger than was actually harvested after the disastrous 
winter killing. The Ohio State report puts the condition of 
wheat in that State at 84, as against 86 a year ago. 
Argentina the weather is very good. Harvesting ispro- 
gressing on a large scale. The early arrivals there are large 
and the quality is excellent. In Russia the weather is wet 
and cold, with freezing over a wide area. The worst of it 
is, there is very little snow. The outlook for the wheat 
crop in that country is poor, the more so because of 
internal troubles. The “Government” has confiscated 





supplies, and therefore 2 great scarcity prevails among 
& 
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Russian peasants. There is _ practically no wheat 
moving in Russia owing to the lack of railroad facilities. 
In France the weather has been cool and wet with some snow. 
The outlook for wheat is fair. The acreage in France, how- 
ever, was greatly reduced. The scarcity of seed and labor 
accounts for that. Foreign arrivals are increasing, but for 
all that French mills are generally operating on short time, 


owing to the scarcity of wheat. The crops harvested were 
small. Needless to say, the import needs of France are 
large. In Italy the weather has been bad. It has been too 
wet and mild. Prices are very high, and bread rationing 
is extending throughout Italy. Foreign arrivals at Italian 


ports are increasing, but the native movement is light, ow ing 


to railroad congestion in meeting military demands. In the 
United Kingdom the weather thas not been good. The 
crop outlook there is therefore not cheering. The acreage 
will not be so large as the British Government had ex- 
pected. British flour mills are working slowly, as_ the 
offerings of foreign wheat are not large. In fact, 
the foreign arrivals a re only fair. In the 
Seandinavian peninsula supplies are very small, but some 


the United States and 
fair. In India excessive 

It looks as though the 
to be reduced materially. 
over. Over wide tracts of 


wheat is now being received from 
Canada. Last week’s imports were 
rains have interfered with seeding. 
East Indian acreage might have 
The time for seeding is about 
Australia heavy rains ith floods have prevailed. Of 
course this is not favorable Still the estimates of the wheat 
yield continue to be 120,000,000 bushels. Latterly, Liver- 
pool prices have been easier with trade quiet. Some reports 
from there say that stocks are fair and export offerings for 
distant shipment are adequate. The North Americanvisible 
supply decreased last week 1,830,000 bushels, in contrast 
with an increase of 320,000 bushels in the same week last 
year, and the total in North America is 79,591,000 bushels, 
against 146, 487,000 bushels a year ago and 133,702,000 at 
this time in 1915. The world’s wheat exports last week 
were 7,003,000 bushels, against 7,109,000 in the previous 
week and 8,848,000 in the same week last year. To-day cold 
weather records were reported in the Northwest. Trading 
was quiet. 


DAILY CLOSING PRICES sgh el IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
Ig is si i tt sn cn si fs lh ws de cts_225 225 225 225 225 225 
ON area ee 229. —S«- 2290S, 229 =—S 229 S229 229 





Indian corn ha fluctuated within comp irative 
limits, and in the same irregular fashion as recently. 
time lower; a rally came later. Stocks are still small. 
Last week they increased only 126,000 bush. Car shortage 
is no doubt responsible for the smallness of the increase. 
A year ago it was 1,025,000 bush. The total supply now 
available is only 2,354, 000 bush., against 3,620,000 a year 
ago and 5,377,000 at this time in 1915. The receipts, as 
will be readily inferred, have been small. This has tended to 
keep cash prices rather firm. Meanwhile, the weather has 
been more favorable. The quality of the arrivals is improv- 
in It is true that considerable of the Ohio corn being re- 
ceived is poor. It has been selling in many cases at 10 cents 
a bushel discount under the same grades from Illinois and 
Missouri. But it is gratifying to know that the quality of 
the receipts as a rule is improving. Liverpool prices have 
been firm, with spot corn searce. It is noted that the 
American clearances have been light. Some of them 
are “for orders.’”’ _These are being absorbed by the Continent 
at high prices. Liverpool also comments on the fact that 
recent crop advices from Argentina were not favorable. 
The world’s exports last week were 1,228,000 bush. against 
758,000 in the previous week and 3, 103, 000 in the same week 
last year. Most of the shipments are from Argentina. On 
the other hand, some Chicago advices say that the ear situa- 
tion is expected to prove materially within the next week or 
two as orders have gone out to give corn and oats the prefer- 
ence in shipments. Corn that was allowed to stand in 
the fields unhusked is found to be in better condition than 
that husked earlier. Sample prices early in the week dropped 
10 to 15 cents. At Chicago a large percentage of the receipts 
have been of sample grade. Last week the arrivals out of 
total receipts 1,258 cars of all grades no less than 788 cars 
were of the sample grade class. In the same week last year 
out of a total of 1,865 cars only 19 cars were of the sample 
kind. It is pointed out that even in 1915 when the corn 
crop was in much the same condition as now the receipts for 
the same week of 1,499 cars included only 68 cars of sample 
-grade. Still the percentage of sample grade last week was 
about 60% against 70% in the previous week. That was at 
least encouraging. To-day prices declined, because of a 
Government embargo on. fe line aft of corn, and otas east 
of the Illinois-Indiana State line after Dec. 10. This may 
cause a piling up of stocks in leading centres. When the 
car situation is relieved as it shortly will be, receipts are 
expected to increase. The net price changes for the week, 
however, shows some advance. 


y narrow 
At one 


DAILY CLOSING PRICES oF CORN i y New YORK. 
Mon - Wed. Thurs. Es. 
Wi Ss ocd cecccin scan cts_197 197 "130" "194 204 226 


DAILY CLOSING PRICES OF Conn yOTURES IN GHICAGO. 


Mon. Tues. 
December delivery in Sevator.cte.139 12344 123 
May delivery in elevator__..._... 117% 118% 118 


hos 11936 i 
ht o eines and 
ave been light 
uying at Omaha and other Western 
has been trying to buy. Last 


Oats ‘rodeo to : my high vay Tht ou li 
a@ persistent deman oun offeri 
The South has been bu nol 9 “yt 
markets. The seaboar 











Saturday exporters took 1,100,000 bushels. Stocks are still 
small. At Chicago they,are only 4,711,000 bushels, against 
20,975,000 a year ago. The North American _supply in- 
creased last week 663,000 bushels, as against 627,000 in the 
same week last year. This makes the total only 28,236,000 
bushels, against 72,409,000 last year and 34,815,000 two 
years ago. In Liverpool prices have been steadier. The 
firmness of quotations at W innipeg has counted across_the 
border. So have lighter offering from Canada. The Con- 
tinent is buying freely as its stocks are too small and the 
military needs are of course large. At the same time export 
offerings from America are described as liberal and Argen- 
tina has been offering rather freely for January shipment at 
what are termed favorable prices. Rye and barley have been 
firm in Liverpool with little American offered and arrivals 
moderate, while stocks are _ insufficient, though 
consumption is regulated. In Argentina oats are being 
harvested with excellent results. Possibly this fact may 
tell later on. But in this country cash markets have been 
strong. Exporters have been buying steadily both in the 
United Siates and Canada. On the other hand, the crop 
of course is the largest on record and it is now said that 
special efforts will be made by the railroads to facilitate 
the marketing of it. In other words, the prospects as re- 
gards the supply of cars are better. To-day prices declined 
on the Government embargo on shipments east of the Illi- 
nois-Indiana State line after Dec. 10. Long liquidation 
was very apparent. Latterly the export demand has dis- 
appeared. Stocks at terminal points are expected to in 
crease materially as the result of the embargo. Yet the net 
changes in quotations for the week show a rise. 


DAILY CLOSING PRICES OF OATS IN NEW YORK... 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ON NSP RIE POO re 80 &2 83 84% 85 8514 
ae. SIRO eee 80 82 83% 84% 85 &6 
DAILY CLOSING PRICESBOF CATS FUTURES IN CHICAGO. 
Sat. ory Tues. Wed. Thurs. Fri. 
December deliv ery in elevator_cts. 70% 72% 73% 74% 75% 725 
May delivery in elevator..__.___- 68% 70% 7] 72% 72% 70% 


The following are closing quotations: 
FLOUR. 





Winter, low grades.... ...-.- Goring, 10W graces... | 2--~~e 
Winter’ eR CSA ales 85 Kansas straights, sacks_10.90G@11 00 
Winter straights_____- 10 30G@10 60| Kansas clears, sacks... --_---- 
aaa City patente.......... 11 80 
Spring patents._____-- 10 65@10 95| Rye flour___-....-..- 10 00@10 25 
SN a a Buckwheat flour...... ...... 
Spring clears_........- 10 00@10 35! Graham flour......... ------ 
GRAIN. 
Wheat—per bushel—f. o. b.— Corn, per +o sag 
N. Spring, No. 1, new $2 29 No. 3 mixed_ i 
N. Spring, < 2 No. 2 yellow icin dried $2 26 
Red winter, No Ly new 2 26 No. 3 yellow____.--- 2 00 
Hard winter, Eo 25 Argentina __________ 210@ 215 
Oats, per bushel, <i el cts. Rye, per bushel— 
in one 85% fo ee SS Anas 
ff - “eee 86 estern 4-3. Cae 
7 a ag ee a 85 Barley, malting. ee : 30@ 1 45 
i i OU” 84% Barley, feeding.-----.- 105@ 1165 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





} | 
Zz Wheat. Corn. | Oats. | Barley. | 























Receipts at— | Flour. Rye. 
jbbls.1961bs.| ibush. ny lbs.|bush. 56 lbs.\bush. 32 lbs .|bush.48lbs \bush.561bs. 
Chicago. .-..- 99, 1,000} 1,455,000, 2,497,000, 430,000, 185,000 
Minneapolis -_| ...-.--- 2 3B ,000 98,000) 778,000, 638,000; 291,000 
Duluth.._.-- tS eee eas i des ee | 51,000, 160,000) 48,000 
Milwaukee - -| 18,000 171,000) 147 ,000) 453,000, 399 000) 97,000 
SE Beery = 279,000 63 ,000) BSUON <ccnsue- | 4,000 
Detroit... ..- 5,000 47,000 27 ,000} EE Sinameacek saunge ee 
Cleveland ---| 23,000, _ 32,000 23,000; 84,000, --..-_.- | ~~~ 1,000 
St. Louis_-._- 79,000) 281,000 537,000, 594,000 46 ,000) 10,000 
3, er 37,000 88 ,000 487 ,000! 259,000 49,000) 5,000 
Kansas City.) -..----- 557 ,000 503 ,000; 507,000; --.----- | onaeenne 
SRG ccdacl evancnes 388 ,000) 250,000) 620,000, -.....-- | -------- 
aggre 1 meme ae esi: Salen nei Quareep et crea meray \e———- 
Tot.week1917, 331,000; 5,398,000} 3,590,000, 6,009,000, 1,722,000, 641,000 
Same wk. '16; 301,000; 9,332,000) 6,232,000) 5, 619,000, 2 ‘661 ,00 707 ,000 
Same wk. '15| 466,000 18.639.000 4,778,000, 5,078,000, 4,381,0 903 ,000 
a ee | 
Since Aug.1— , 
2 5,850 ,000/105,837,000) 43,854 ,000| 142 ,572,000,42,479 ,000,13,172,000 
a 6,860, 000/194, 015,000) 65,342 000,135,069 000/48 ,315,000/13 ,233 000 
io = 7,332 .000'251 .613,000' 62,521 ,000'115,815,00049 .958 ,000'13 ,114,000 








Total receipts of flour and grain at the seaboard ports for 




















the week ended Dec. 1 1917 follow: 
Recetpts at— | Flour. Wheat. Corn. Oats. Barley. | Rye. 
Barrels. Bushels. Bushels. | Bushels. Bushels. Bushels. 
New York_-- 175,090} 1,085,000 50,000) 358,000 371,000 140,000 
Philadelphia - 38 ,000 595,000) 45,000 298,000, ---- 83 ,000 
Baltimore --- 85,000, 286,000: 102,000 ,000) 4,000, 235,000 
N’port News. SER | ccecmsedl seneceasl TOS MO <cnceccce| sovcsoce 
New Orleans* 84,000) 17,000 182,000 RS Spee a 
Montreal - - - - 23,000, 1,514,000, --.-----| 157,000! Oe Baan ee 
a 52,000) 162,000 3,000 233 ,000 1,000, 3,000 
k. 17) 482,000, 3,659,000 282,000 400,000 461,000 
Sine Jan1°17 19,931 000/189 504,000; 48,384 pool138, o18, ‘000116, 680 ,000 13 ,366 ,000 
16_-- 378,000 5,136,000) 453 ,000 1,886,000) 263,000 215,000 
Bias dent *16/23 ,920 ,000'358,833,000' 55,161,000 170,474 ,000'26 ,169 000 15,390 ,000 











*Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


rts from the several seaboard ports for the week 
nate Dee. 1 are shown in the annexed statement: 
































Wheat. Corn. | Flour. Oats. Rye. | Barley.| Peas. 
bushels. | bushels. | barrels.| bushels. |bushels .|bushels .| bushels. 
New York.-..----- 724,421 18,968/140,216| 46,590 15} 8,021 951 
Baltimore. ------- BIT) eecees| cnore= 418,021/300,000} ------| ------ 
Newport News...-| ------| _------ 25,000] 782,000) ...-.-}| ------]| ------ 
New Orleans. - ---- 282,000} 111,000) ------ 1,001,000) --.--- 2402000) -.---- 
week...-.- 1,540,498] 129,968/165,216/2,247,611/300,015|2410021 951 
weer 1918 shheoee 5,583 ,595 ,368'264,748! 752,308 97,857'415,920! --_--- 
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“The destination of these exports for the week and since 
July 1 1917 is as below: 


























} Flour. | Wheat. Corn 
Ezports for Week,'— } \— 
and Since W eek Since | Week Since W eek Since 
July 1 io— Dec. 1 ,. foe, ew eo July 1 . Bee, i July 1 
1917. 2027. «1. 401%. 4 1917. 1917 1917 
Barrels.| Barrels. Bushels. Bushels. Busheis. | Bushels. 
United Kingdom_| 34.557 853,010 497,568; 17,081,578) 63,000 3,651,246 
Continent ___- 23.228) 1.202.560) 1,031,505) 16,731,913! 3,307 ,448 
So. & Cenit.Amer_.| 39,712 178,620 11,404 17,224 63 ,377 269,549 
West Indies.____|} 57,092 208,747 21 4,215 2,888 28,247 
Brit.No.Am.Cols. 1,753 R00) ane owes si dn cea cea ae 
Other Countries_ - 8,874 hl ae 32,190 703 4,319 
oy | aa 165.216, 2,484,457) 1,540,598! 33,867,120! 129,968 7,260,800 
Total 1916_. _|264,748| 6,379,292) 5,583,595 132,294,628) 606,368 20,832,628 





The world’s shipments of wheat and corn for the week 
ending Dec. 1 1917 and since July 1 1917 and 1916 are 
shown in the following: 


























Wheat. Corn. 
Exports. 1917. aigi6. 1917. aig9l6. 
W eek Since Since Week Since Since 

Dec..1. July 1. July 1. Dee. i. July 1. July 1. 

Bushels. Bushels. Bushels. | Bushels. Bushels. Bushels. 
NorthAmer*! 5,995,000 125,750,000 161,602 ,000 251,000, 12,723,000 20,283,000 
NE cs ah emawees oe Pere» C,GSS 00 wtedienal ssn 2nss SS eee 
Danube ---. vtetvummit (nhun’ teat aiaeeie eaceene-|  -------- : a 
Argentina---_ 184,000 6,044,000 26,560,000 955,000 7,915,000! 64,001,000 
Australia - -- 520,009 23,426,000, 16,808,000, .-.---- ee ee = ars - 
>” 220 .000 8,900,000, 17,582,000) ..-.--- awh od 7 Te 
Oth. countr’s 84,000 909 ,000 1,804,000 22,000 1,591,000 3,147,000 
Total ____| 7,003,000 165,029,000 230.388 ,000' 1,228,000) 22,229,000 87,431,060 
#a* North America.—The Canadian Governmentaghas officially prohibited the 


This is effective 
om ¢- “Bp 2h Nes 


issuance of both manifests and exports until after ten,days. 
during the continuance of the war. ns os 

a Revised. e ‘ ~ 
pm. : ha 


pe The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 


ae 














Wheat. Corn. 
United | United | 

Kingdom. | Contine nt.| Total. Kingdom.| Continent | Total 
—— — —— ——_—— | ——-—- —-o— _—— i- - ——< — «_ ——_———_ --.-—_ -|-—--_—_ --——_ -_-_ — o— o “— 

Bushels | Bushels. | Bushels. | Bushel Bushels. Bushels. 
Dec. 11917_.| Not availjable | 
Nov. 24 1917 Not availjable | | 
aas,, Saece! ckaosdens Fe 139,984,000, - --| =-------]21,803,000 
RG 0 Sl rae, ae Ph | |) i ee Pee 





The visible supply, of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard, ports Dee. 1 1917 ,was as follows: , 
or “GRAIN. STOCKS. ee ane i ae eae 


per 


- aati lll il sl 








— 

r Wheat. gece Corn. Oats. Rye. Bariey. 

United States— bush. . bush. bush. bush. bush. 
(Cae 2,222,000 274,000 1,540,000 378,000. 272,000 
DR ncaa ndakwwedinnd 395,000 3,000 248 ,000 OS = 
eee 658 ,000 55,000 $70,000 140,000 6,000 
Ee ae 1,539,000 531,000 X 604 ,000 772 ,000 20,000 
EE TOG. wncecnee! ) haneee < anes 550,000 ees a 
Ce eae 53 ,000 82,000 452,000 120 ,000 495,000 
SEER GEE ee Ses 28 ,000 SS Seer 48 ,000 inti ae 
0 Se ae 6,177,000 3,000 1,824,000 189,000 1,102,000 
PED sinncoees ee: 680,000 30,000 165,000 ae ees 
Detroit...... St Se 121,000 19,000 105,000 41.500. - sazaues 
NEST ey See 1,058 ,000 419,000 4,711,000 182,000 450,000 
NS oc isan sincieaa aa 686 ,000 8,000 1,086,000 139,000 221,000 
Ds od neha odidomwamedte 874,000 cmimade 73,000 125,000 393,000 
eh wie ere 590,000 17,000 2,716,000 615,000 724,000 
I ccd wdck adem ae 251,000 95,000 708 ,00O0 55,000 2,000 
DE CRAY... ncssatneee™ 1,274,000 136,000 1,189,000 127,000 ------ 
I See aS iy A Fee  - aia 4,000 
ELIT TA 157,000 182,000 638 ,000 WSO onset 
GE. -odedecbaceoeidons 436,000 73,000 717,000 76,000 19,000 
ote lo clas ee 508,000 679,000 202,000 
Total Dec. 1 1917__--*21,031,000 1,932,000 18,595,000 3,768,000 3,910,000 
Total Nov. 24 1916___.*21,313,000 1,905,000 17,998,000 3,580,000 3,517,000 


Total Dec. 
Total Dec. 


| ee 62 ,026 ,000 
4 1916..... 48 ,796,000 


2,677,000 47,458,000 1,959,000 4,742,000 
4,344,000 19,597,000 2,622,000 5,616,000 





* Including Canadian wheat, now duty-free. 

Note.—Bonded grain not included above: Oats, 39,000 New York, 13,000 Duluth; 
total, 52,000 bushels, against 1,747,000 in 1916; and barley, 245,000 in New York, 
8,000 Baltimore, 61,000 Duluth, 50,000 Buffalo; total, 364,000, against 324,000 in 
1916. 








Canadian— 

Montreal .........-....-- 3,659,000 15,000 317,000 21,000 66,000 

Ft. William & Pt. Arthur... 6,358,000 #£------ i ee 

Other Canadian _._.-..--- ae: .) «<eaees 2,155,000 wdanen- |’ iaime 
Total Dec. 1 1917__.--19,318,000 15,000 7,228,000 21,000 66,000 
Total Nov. 24 1917__.-- 18,701,000 18,000 6,491,000 23,000 86,000 
Total Dec. 2 1916*__...25,683,000 4,000 18,860,000 BR 1,000 
Total Dec. 4 1915__--- 21,988,000 5,000 10,624,000 18,000 7,000 
* Including Canadian at Buffalo and Duluth. 
Summary— , 

EE Cc cnitnn deekacaade 21,031,000 1,932,000 18,595,000 3,768,000 3,910,000 

a 19,318,000 15,000 7,228,000 21,000 66,000 
Total Dec. 1 1917....- 40,349,000 1,947,000 25,823,000 3,789,000 3,976,000 
Total Nov. 24 1917__--- 39,914,000 1,923,000 24,489,000 3,603,000 3,603,000 
Total Dec. 2 1916----- 87,709,000 2,681,000 66,318,000 1,959,000 4,823,000 
Total Dec. 4 1915--.-.-- 70,784,000 4.349,000 30,221,000 2,640,000 5,623,00 





THE DRY GOODS TRADE. 
New York, Friday Night, Dec. 7 1917. 

As the war continues, conditions in the;dry goods markets 
are changing considerably from normal. Many new and un- 
precedented factors are developing which the trade never 
before was compelled to contend with, and as a result the 
methods of doing business are likewise changing. News 
from Washington played a very important part in the market 
during the past week. The reference to further regulation of 
prices by President Wilson in his address to Congress, and the 
official publication of a blacklist containing the names of 
some 1,600 firms situated in Central and South America 





with whom American interests are prohibited from doing busi- 
ness except under license, caused further unsettlement. 
While there has been no specific mention of establishing 
fixed prices for dry goods, many merchants express the opin- 
ion that some official action in this direction is very likely. 
Duck mills throughout the country have been notified by 
the War Industries Board of the Council of National Defense 
that the Government had requisitioned the supply of No. 4 
duck, which will release manufacturers of such goods from 
their obligations for civilian account. There are intimations, 
but not of an official character, that there is a possibility of 
the Government taking over control of all raw material prod- 
ucts. As a result of these continued uncertainties, a very 
conservative tone prevails as merchants are unable to caleu-, 
late very far ahead. There continues to be a good inquiry 
for goods, however, and mills are accepting orders for de- 
ferred delivery more freely than heretofore. Although raw 
material markets have displayed areactionary tendency, the 
easier undertone has had no effect on prices for the manu- 
factured product where the question of supply and demand 
predominates. Goods of every description, notably cot- 
tons, woolens, linens and silks, are in very small supply as 
compared with the demand. The Government has pur- 
chased goods on such a scale that spot supplies are very dif- 
ficult to procure. Mills are said to be selling as far ahead 
as the third quarter of 1918, with many having sold a large 
part of their output for the first half of the year. Export 
trade is less active, and the blacklisting of many of the 
Central and South American firms will further restrict busi- 
ness. 

DOMESTIC COTTON GOODS.—Despite the easier 
undertone of the cotton market, prices for staple cottons 
continue firm with the tendency upward, and many lines 
have been placed “at value’ or entirely withdrawn from the 
market. Mills are said to have discontinued making certain 
classes of goods, particularly fancy lines, and are now devot- 
ing their entire attention to goods of a staple character. 
Buyers are paying large premiums for spot supplies, and 
even then find it almost impossible to provide for their 
requirements owing to the scarcity. Further large Govern- 
ment contracts have been placed, and, according to advices 
received from Fall River, manufacturers at that centre have 
been apportioned orders for heavy quantities of goods for 
hospital needs. It is also stated that the labor difficulties 
at Fall River have been settled for at least the duration of 
the war. Heavy cloth markets are active and decidedly 
firm, as it is hard to obtain goods. Bag manufacturers are 
reported to be placing contracts for long periods ahead. 
Many classes of colored goods have been withdrawn from 
sale, as mills have sold their entire output. Ginghams are 
becoming more popular and large sales are being made to 
manufacturers of dresses and skirts. Jobbers have been 
buying narrow prints, but the sharp advances on wide 
counts have had a tendency to curtail the inquiry. Gray 
goods are firmly held with 3814-inch standard quoted 
at 12%éc. 

WOOLEN GOODS.—Further steps towards the con- 
servation of wool have been taken by the American Associa- 
tion of Wool & Worsted Manufacturers. Their annual 
meeting was held during the past week, and it was decided 
that samples be reduced in size while many mills are con- 
templating the abolishment of all free samples. Cotton is 
being mixed with wool on a larger scale than ever before, 
and the goods are selling well. Demand for the Govern- 
ment continues heavy, and as a result mills are unable to 
accept large orders for civilian account. According to re- 
ports in circulation during the week, the Government has 
placed orders valued at from fifty to sixty million dollars, 
with flannels, uniform goods and blankets the principal lines. 
Dress goods markets have been moderately active with de- 
mand increasing for storm and French serges. Men’s wear 
trade is quiet, as most of the business for next spring has 
been placed. 

FOREIGN DRY GOODS.—tThe searcity of linens con- 
tinues to grow more acute and buyers are finding it more 
difficult to place orders. As the “Thanksgiving” sales were 
very successful, a better inquiry is noted from retailers, 
but owing to the limited supply importers, in many eases, 
are refusing to accept orders. Importers are becoming very 

essimistic as a result of the situation abroad, and are re- 
uctant about booking orders, as they are uncertain as to 
whether they will be able to fill them. Some have expressed 
the opinion that by spring there will be no linen goods what- 
ever available. Foreign substitutes are also becoming very 
difficult to obtain, while domestic makes are advancing 
in price owing to the strength and scarcity of raw material. 
Advices from abroad lay particular stress on the unfavorable 
outlook for flax supplies,and it is believed that it will not 
be long before the flax supply of Great Britain will be con- 
served for military purposes only and that there will be no 
goods available for civilian use either at home or abroad. 
Burlap markets have ruled less active during the week, and, 
while there has been some increase in arrivals, prices have 





been firmly maintained. Light weights are quoted un- 
changed at 17.25c. and heavy weights at 21.50c. 
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MUNICIPAL BOND SALES IN NOVEMBER. 


The municipal bond market continued dull during Novem- 
ber and seems to have settled into a state of inactivity. 
At the recent meeting in Baltimore of the Investment 
Bankers’ Association of America, it was suggested that an 
appeal should be made to the Governor of every State in the 
Union to call on financial boards of their respective States 
and the various civil divisions therein to withhold all proposed 
bond issues which are not absolutely necessary at this time. 
Such action was taken by the Governor of the State of In- 
diana several months ago, who, through the State Board of 
Accounts, at the suggestion of the bond men of Indiana, 
sent out a letter to all the municipalities and counties 
in Indiana asking them to refrain from issuing any bonds 
except for refunding purposes, and where the needs were 
for war purposes. The result has been, it is said that 
in Indiana, where ordinarily several million dollars of 
bonds are for sale, the bond houses now own relatively 
trifling amounts of municipal securities of that State. 

The total of new issues of long-term bonds actually offered 
and sold in November aggregates $9 ,422 903, being the small- 
est for that month since 1907, when only $4,408,381 bonds 
were disposed of. A year ago in November the output 
reached $18,813,239, and in October of this year the total 
was $22,112,030. There has also been reported by us in 
these columns during November the disposal of $9,451,998 
of long-term bonds in addition to the $9,422,903 mentioned 
above, but these were sales made in a previous month and 
not reported until November. 

Temporary loans during November fell off considerably, 
as there were only $8,829,900 of these negotiated, including 
$6,064,900 temporary securities (revenue bonds, revenue 
ray corporate stock notes and tax notes) issued by New York 

ity. 

7 Canada municipal borrowing amounted to only $409,450 
but this, of course, is due to a large extent to the floating of 
the ‘“‘Victory Loan,” subscriptions books for which closed 


on Dec.1. The total subscriptions, it is said, reached a total 
of over $408,000,000. 
Below we furnish a comparison of all various forms of 
obligations put out in November during the last five years: 
1917. 1916. 1915. 1914. 1913. 
; $ $ $ $ $ 
Permanent loans(U.S.) 9,422,903 18,813,239 28,815,595 21,691,126 30,708,685 
*Temporary I’ns (U.S.) 8,829,900 11,728,517 14,569:879 9.188325 56,728,048 
Canadian I'ns (perm’t). °409.450 9,166,5262109,865,549 2'737.198 13,229°748 


Gen.fund bds.(N.Y.C.) 3,500,000 12,500,000 8,500,000 None None 
Bds. of U. 8. posses’ns_ None 4,700,000 None None None 


P,. o i Sees meee 22,162,253 56,908,282 161,751,023 33,616,649 100,666,481 


* Includes temporary securities issued by New York City, $6,064,900 in 1917, 
$9,504,900 in 1916, $11,503,677 in 1915, $1,471,900 in 1914 and $54,983,733 in 1913. 
z Includes $100,000,000 loan made by Dominion Government. 


The number of municipalities emitting bonds and the num- 
ber of separate issues made during November 1917 were 143 
and 189, respectively. This contrasts with 338 and 508 for 
October 1917, and with 328 and 463 for November 1916. 

For comparative p ses, we add the following table 
showing the aggregate of permanent loans for November and 
the eleven months for a series of years: 











Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


NEWS ITEMS. 


Canada (Dominion of).—‘‘Victory Loan’’ Closed.—See 
reference in our editorial columns this week. 


Montreal, Que.—Loan Obtained to Meet Payment of 

Debentures.—Arrangements were made last week with the 
Bank of Montreal for a loan to be used for paying off on 
Dec. 1 the $6,900,000 5% 3-year gold coupon debentures 
sold by the city of Montreal in December 1914 to New York 
bankers—V. 100, p. 74. “The Financial Post of Canada” 
on Dee. 1 had the following to say concerning the loan: 
The Montreal City Council this week decided to accept the terms of 
the Bank of Montreal for an advance of the necessary funds for the city to 
meet the loan for $6,900,000 that falls due on December 1. There was 
some criticism on the ground that the city interest payment might work 
out at as high as 8%, but it was hoped that ‘‘the worst’’ would not happen, 
and in any case there was practically nothing else to do in the face of 
conditions of civic management that have aroused a storm of protest from 
the financial and commercial men of the city, and are almost certain to 
result in sweeping changes in the city’s charter at the coming session of the 
Legislature next month. 

hese negotiations with the bank have been going on for the past month, 
and included conferences with the Minister of Finance, for permission to 
launch a public loan, and when this was refused on the ground that it 
would interfere with the Victory Loan, Sir Lomer Gouin was called on 
to lend his aid. It was only on Saturday last that the Bank of Montreal 
made a final offer. The city has another $6,100,000 loan falling due on 
May 1, and it is possible that if a loan is issued early next year it “yf in- 
clude sufficient for the two amounts. The immediate security of the bank 
is a note of the city, and bonds bearing 6% interest, which the bank may 
sell at a minimum of 92.85, in which ease the interest charge would be 
7.75%. The agreement reads: 

‘1. The City of Montreal will subscribe a note for the amount of the 
money advanced by the bank bearing interest at 6%, payable monthly. 

“2. The city B froma a temporary loan of $6,900,000, and will deliver 
bonds to the bank for the amount bearing 6% interest, and falling due 
Dec. 1 1922, the bank reserving the right to sell by public or private ten- 
ders for the account of the city, the said debentures, from time to time, in 
whole or in part, in the United States or Canada, or elsewhere, and to 
apply the proceeds to the payment of the said note signed by the city, 
provided, however, that the rate be not less than 92.85%, and provided, 
moreover, the bank have the right to pay the brokers it employs to place 
the debentures, a commission not exceeding 2%% of the amount of the 
debentures, and to exact a commission of 3-16% more for such expenses 
as legal fees, advertising and printing.’’ 


Mt. Carmel, Pa.—Correction.—The $100,000 414% fund- 
ing bonds awarded to Philadelphia .bankers in May last are 
payable $5,000 yearly after five years, and not $4,000, as 
published by us in Part One of our “State and City’’ Section, 
issued last May. Our original information came from one 
of the borough officials, who now admits that an error was 
made in his first report. 


New York City.— Mayor Approves Budget Cuts.—Mayor 
Mitchel notified the Board of Aldermen on Dec. 4 that the 
reduction of $1,854,004 in the 1918 budget made by the 
Board would be allowed to stand. The cuts made by the 
Aldermen were: salary increases, $32,330; new positions, 
$651,237; useless places, $22,700; miscellaneous, $1,147,737. 
Among the places which the Aldermen believed to be un- 
necessary were: Engineer to the Bureau of Franahises, $7 ,500; 
educational consultant, Professor William Wirt, $10,000; 
and Secretary of Recreation, $4,000. Professor Wirt was 
brought here from Gary, Ind., to install the new Gary 
system in the public schools, but the incoming adminis- 
tration has pledged itself to abolish the same. 

The budget, as prepared and adopted by the Board of 
Estimate and Apportionment on Oct. 31, called for expendi- 
tures amounting to $240,519,858, an inerease of $29,405,721 
over the final figures for 1917, which were $211,114,137. The 
total for 1918 includes $8,463,756, the amount apportioned to 
New York City as its share of the direct State tax. In 
accepting the Aldermen’s reductions, the Mayor wrote: 


“I have carefully considered the reduction in the budget for 1918 made 
by your honorable Board and intend to let the reductions stand as made. 
While there are administrative reasons for interposing the veto of the 
Mayor, in the case of some of these reductions, nevertheless, since the 
action of your Board represents, in fact as well as in public understanding, 
the administrative policy of the city administration which will assume 
office on Jan. 1. I deem it both unnecessary and useless to correct changes 
which could, and no doubt would, be made again by the same action 
taken administratively following the first of the year.”’ 


Russia.—I nterest Payment Made on External Loan.—Refer- 
ence to the payment of interest on Dec. 1 on the $25,000,000 
54%% external loan placed in this country in Nov. 1916 is 
made in our editorial columns this week. 


Wisconsin (State of).—Ezira Session of Legislature— 
Proposed State Bond Issue.—Governor Philipp of Wisconsin 
announced on Dec. 4, according to the Milwaukee ‘“‘Evening 
Wisconsin” of that date, that at a special session of the Legis- 
lature to be called a bond issue will be asked to meet the 
extraordinary expenses of the State government. In speak- 
ing of the need of action to meet the State’s expenses, the 
Governor said: 


I have received a letter from Treasurer Johnson in reference to the condi- 
tion of State finances. In order to correct any misunderstanding upon the 
part of the public, I will give the status of the treasury as of Dec. 1, as com- 
pared with the same date in 1916. On Dec. 1 1916 the balance in the 
general fund was $1,193,804 63. On Dec. 1 1917 the balance in the gen- 
on See 7 $525,933 07. or $667,871 56 less than on the correspon 

The depletion in the general fund is due entirely to our extraordinary 

tary expenditures, which the lature could not foresee during the 
last session. For the 7 rior to July 1 1917 the extraordianry ndi- 
tures were $183,442 16. Since July 1 and to date there was expended for 
the same purposes $556,224 29, making a total of $739,966 66. 

These expenditures were made ely for the National Guard in compli- 
ance with the laws of the State. military expendi- 








these ext 


tures had not made, the balance in the eral fund on Dec. 1 would 
have been $1,265,900 04, as compared with $1,193,804 63, which was on 
hand on Dec. 1 1916. In other words, the general fund would contain 


military 





Month For the Month For the 
November. 11 Months. November. 11 Months, 
OEE $9,422,903 $394,651,594|1904.________ 32,597,509 240,819,16 
"iia 18,813,239 421,361,571] 1903. S2.5---. 14,846,375 138,789,25 
(ieee a 28,815,595 463,644,631 | 1902_smem---- 13,728,493 136,895,77 
MRS aie ca 21,691,126 444,862,916|1901____- -- 6,989,1 116,092,342 
I titi atthe 30,708,685 358,611,490| 1900__. 9,956,685 123,572,311 
, || Aare 13,021,999 + 358,893,919] 1899___ 8,790,489 113,131,780 
Sask 19,738,613 ,830, 1898... 7,721,284 95,778,450 
SOS on ccs 24,456,351 283,414,600) 1897__- 6,868,775 120,128,53 
ree beh edison 906, 307 673,842 | 1896__- 34,913,894  95,831,77 
aaa 28,427,304 285,747,250| 1895__- 6,524,901 105,475,82 
| Saipinbaege 408,381 213,924,703|1894.________ 549, 103,689 ,85 
ep 12,511,550 180,483,172| 1893__..____- ,300,770  60,114,70 
Miipicicabses +207 = 174,825,430| 1892_____.__- 5,176,012 80,526,266 


$71,095 41 more than it did not 
expendi 


Dec, 1 1916 if the extraordinary 
tures had not been made. 

















Dec. 8 1917.] 


THE CHRONICLE 


2289 








BOND PROPOSALS AND 
this week have been as follows: 


ABERDEEN, Brown County y, So. Dak.—NO BONDS AUTHORIZED. 
—F.W. Raymond, City Auditor, writes us te vo eet a the $125,000 
water-works-impt. bo some newspapers 


mds which were reported 
‘the City of Aberdeen is not issuing —_ water works bonds at the present 
or a long time."’ 


NEGOTIATIONS 


time, nor do we contemplate doing so 


AGENDA, Republic County, Kans.—BONDS VOT. ‘ED.—Reports 
state that the question of issuing bonds for the purpose of installing elec- 
tric lights carried by a vote of 60 to 2 at a recent election. 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND SALE.—On 


Nov. 26 the $200,000 5% gold bridge bonds were awarded, it is stated, to 
McDonnell & Co. of — perma at 100.791. Other bids were: 


Nat. City Co. and Cent Blyth, Witter & Co., and 

Nat. Bk. of Gakiand $201, 527 es 4 ct, BAERS $200,595 
Bond & Goodwin and Girvin M. Brown & Co., San 

& Miller, San Francisco... 201,501 ” ‘aanclaoe OE PEE Se 200,188 


Int. J.& D. Due $36,000 yearly 
Dec. 15 from 1918 to 1922, incl., $20,000 Dec. 15 1923. These bonds are 
part of an issue of $900, 000 bridge bonds voted Aug. 14.—V. 105, p. 834. 


a Dai a A A RE ail 
ALBUQUERQUE SCHOOL ett (P. O. Nipawanraee), Ber- 
~~. County, New Mex.—B0O ALE. —On Nov. 5 an issue of $40,000 
5% 10-20-yr. (opt.) ‘school bidg. sod was awarded to Bosworth, C 
. Co. of Denver at par and int. Denom. $500. Date April 1 1917. 

& O. Bonded debt, including this a $234,000. 
, ae bonds was erroneously reported in 
of “Bernalillo County, New Mex. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—-BOND SALE.—An 
issue of $76,00 4% % 5-year aver. road bonds was awarded in November, 
it is stated, to the Tri-State Loan & Trust Co. of Fort Wayne at par. 


ALTAMONT, Albany County, N. Y.—BONDS NOT YET ISSUED.— 
The $48,000 sewer bonds recently voted—V. 105, p. 2020—will not be 


— at present, according to advices received from C. Martin, Village 
erk 


AMITE COUNTY (P. O. Esterty), Miss.—BOND SALES.—The Mer- 
chants’ Bank & Trust Co. of Jackson was awarded on Apri! 3 $50.000 
5%% Road District No. 4 road-impt. bonds at 101.38 and int. Denom. 
$5 Date April 1 1917. Int. A. & O. Due seriaily from 1927 to 
1941 “inclusive. 

On Aug. 13 an issue of $50,000 6% Road Dist. 
was awarded to Stacy & Braun of Tol 
Denom. $500. Date June 1 1917. 
1928:to 1942. 


ANDERSON-COTTONWOOD IRRIGATION 
Anderson), Shasta ounty, Calif.—BOND SALE.—On Nov. 24 the 
Lg A 000 6% 11-40-yr. serial = coupon tax-free irrigation bonds—V. 105, 


21'11—were awarded to J . Mason & Co. of San Francisco at 95.88 
ead accrued interest. 


APLINGTON CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. A lington), Butler Count lowa.—BOND SALE.— 
On Nov. 23 the $10. 000 5% 20-year schoo -building-completion bonrd 
—V.105, p. 1819—were awarded to Geo. M. Bechtel & Co. of Davenpots 
of 101.87. Denom. $500. Date Dec. 1 1917. Int. J. & D. Due 

os / 


ARCADE, Wyoming County, N. Y.—BOND SALE. — a" 000 
1-3-year serial real estate purchase bonds offered July 7—V. 10 92— 
he on Oct. 23 to Fred Briggs of Yorkshire for $3, 001 “C100. 033) 
and int. for 5s. 


ARDMORE, Carter County, Okla.—BOND SALE.—The Ardmore 
Construction Co. has been awarded $21,567 25 6% street-impt. bonds at 
ar. Denoms. $50, $100,$500. Date July 241917. Int. ann. on Oct. 1. 
ue July 24 1927, subject to call. 


ASCENSION PARISH, La.—BONDS NOT YET SOLD.—No sale has 
yet been made of the $30, ‘000 5% Road Dist. No. 2 highway-impt. bonds 
offered without success on July 11—V. 105, p. 305. Leon Newman is 
President Bd. of Dist. Supervisors (P. O. Geismar). 


AURORA, Lawrence County, Mo.—BOND SALE.—G. H. Walker & 
Co. of St. Louis were awarded on Oct. 1 $25,000 5% omy gg bonds at 
and int., less $300 for expenses. Denom. $500. Date Oct. 1 191/. a. 
Apr. 1 and Oct. 1. Due on Oct. 1 as follows: $1,000, 1922, 1923 and 1924; 
$1,500 yearly from 1925 to 1932, incl.; $2,000 yearly from 1933 to 1937, incl. 


BAINBRIDGE, Chenango County, N. ¥Y.—BONDS NOT SOLD.— 
No bids were received for $5, 500 5% street-impt. bonds offered on Dec. 1 


BALTIMORE, Md.—BONDS DEFEATED.—tThe question of issuing 


hanute 

Int. 
The sale of the 
- 105, p. 2111, under the head 


No. 3 road-impt. bonds 
edo for $50,166 67_(100.333) and int. 
Int. J. & D. Due serially from 


DISTRICT (P. O. 


$3,000,000 park, boulevards and civic-centre bonds was defeated at the 
election held Nov. 6. V. 105, p. 1330. The vote was 22,771 “for’’ to 
25,660 ‘‘against.’’ 


BARTLESVILLE, Washington County, Okla.—BIDS REJECTED. 
—All bids received for the $50, 600 5 §” 10-25-year (opt.) city-hospital bonds 
offered on Dec. 3 (V. 105, p. 9) were esactes. he bonds are dated 
July 21917. John Johnstone Z ey Clerk 


BEEMER Soo DISTRICT &- O. Beemer), Cuming County, 
Neb.—BON. ALE.—The Lincoln Trust Co. of Lincoln was awarded on 
Oct. 3 $24, 000 7 5-20-year (op%,) ae seugol building bonds at par. 
$500. Date Jan. 21917. Int 


BELTRAMI COUNTY SCHOOL his NO. 6 (P. O. Bemidji) 
Minn.—BOND SALE.—On Nov. 24 the $10. noo 12%-yr. (aver.) schoo 
bonds—V. 105, 211l1—were awarded to F - Magraw of St. Paul at 
106.10 for 6s. here were no other bidders. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND OFFERING .— 
Jos. A. Brohel, Co. Collector, will receive bids until 11:30 a. m. Dec. 17 for 
3319-000 roadand $66,000 hospital 5% bonds, it is stated. Int. semi-ann. 
Cert. check for 2% of the amount o ‘bonds bid for required. 


BETHESDA, Belmont County, Ohio.— BOND OFFERING.-Mr.0O.A. 
Vancuren, Vil. c lerk, will receive bids until 12 m. Dec. 11 for the following 
5% assessment bonds: 
$3,472 56 special ooenmens bonds. Denoms. 9 for $350, and 1 for 
$322 56. Due $350 yearly on Dec. 1 from 1918 to 1926, incl., 
and $322 56 Dec. 1 1927. 

24,111 43 street-impt. bonds. Denoms. 24 for $1,000 and 1 for $111 43 
Due $2,000 yearly on Dec. 1 from 1918 to 1920, incl.; $3,000 
1921; $2,000, 1922; $3,000, 1923; 7%. 000, 1924; $3, 000, i9e5 
and 1926: and $2,111 43 Dee. 1 1927 

Auth. Sec. 3914 Gen. Code. Int. semi-ann. Cert. check for 2% of the 
amount of bonds bid for, payable to the Vil. Treas., required. onds to 
be delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest. 


BIG CREEK DRAINAGE DISTRICT NO. 15, Craighead County, 
og Re D OFFERING.—Sealed bids will be received until 12 m. Dec. 14 
by E. J. Mason, Chairman, Bd. of Dist. Comrs. O. Jonesboro), for 


(P 
poe dess than $180,000, nor more than $250,000 6-25-yr. serial drainage 
mn 


BLUE EARTH CQUNTY (P. O. Mankato), Minn.—DESCRIPTION 
OF BONDS.—The $169,000 5% drainage ditch-construction bonds awarded 
on Nov. 21 to Wells-Dickey Co. of Minneapolis for $169,600 (100.355) and 
int.—V. 105, p. 2198—are in the denom. of $1,000 and dated Dec. 1 1917. 
Prin. and semi-annual int. & D.) payable at the Merchants Loan & 
Trust Co. of Chicago. Due 12, S00 yearly Dec. 1 from 1923 to 1928, incl.; 
$11,000 yearly Dec. 1 from 1929 to 935) incl.; $10,000 Dec. 1 1936 and 
1937. otal bonded debt, including this issue, $684, 200. Assess. val. 
1917, $24,293,049; actual value, $60,000,000. Population (est.), 31,500. 


BURLEIGH Pave dy al (P. O. Bismarck), No. Dak.—BOND SALE.— 
On Nov. 7 $45,000 5% % warrant-funding Ling were awarded to the First 
eis. Bank of Bismarck for $45 3.125—equal to 100.277. Denoms. $1,000 

d $500. Daie Dec. 1 1917. "Int. June & Dec. 1. Due $25,000 Dec. 1 
1922 and $20,000 Dec. 1 1927. 


BUFFALO 


Denom. 


ting $264, Par: eg were purchased at par by the City Comptro!ler for the 
pon ds during the month of November: 


account of the various sinking fun 





Y.—BOND SALES.—The following 4% bonds, aggre- 4 


5,000 00 refundin 


$ water bonds. Date Nov. 11917. 
11,765 13 Devt. te) 


Due Nov. ‘ 
Public Works bonds. 917. De 


Date Nov. 15 1917. Due 


ov. 151918. 
100,060 00 an. a Farm site, bonds. Date Nov. 15 1917. Due 
43,000 00 Mineral Spring road subway constr. bonds. Date Nov. 15 
17. Due Nov. 15 1918. 
5,000 00 Cazenovia Creek dam construction bonds. Date Nov. 15 
9 Due Nov. 15 191 


100,000 00 library bonds. Date Nov. 15 1917. Due Nov. 15 1918. 

BURNHAM, Mifflin Sey. Fa BONDS DEFEATED.—The propo- 
sition to issue $45, ana street-improvement bonds failed to carry at,an 
election held Dec. 4. 


CALIFORNIA.—BOND OFFERING.—Reports state ray State Treas- 


urer W. F. Richardson, will sell at public auction at 2 p. m. Dec. 27 at 
tooo tte $5,000,000 434% 25-yr. average highway bonds. Int. semi- 
annua. 


CAMDEN, Camden County, N. J.—BOND SALE.—We are advised 
pat an issue of $50,000 refunding bonds has been purchased by the Sinking 


Bean) These bonds were authorized by Council on Sept. 27.—V.105, 
D. 


CANTON, Stark County, Ohio.—BONDS AWARDED IN PART.— 
Of the two ‘ssues of 5% coupon bonds, aggregating $72,000, offered on 
Des. 3—V.. 105, p. 203) —e 


70,000 storm-water-sewer issue was awarded 
to Wm. R. Compton & Co. of N. Y. for $71,415 26, equal to 102.021. 
Other bidders were: 
$70,000 $2,000 $72,000 
Storm-water Auditorium Both 
R Mt Gr t & Co., Chi Sees 306 00 ns $72°550 00 
ran 0-5 AS “ nies a ; 

R. L. GE. ME in os ovo wens 71,007 3 A a Na It 

8s Eg Rorick & een ~, | * “AAS 71,015 00 Sa... ° denakebe 

ayden, Miller & Co., Cleveland.__. 70.927 eC eee 

Weil, Roth & Co., Cincinnati______- 0 00 ae 72,530 00 
Tillotson & Wolcott Co., Cleveland_. 70,378 00 2,000 


CARLISLE, Cumberland County, Pa.—BONDS NOT YET OFFERED. 
—wWw. W. Daron, Borough Secretary, advis we us that the $10,000 fire truck 
bonds, voted at the election held Nov. 6 (V. 105, p. 1913), will not be 
offered until after Jan. 1, probably not then for a month or two. 


CARMEL SCHOOL Me -. i Mahonee), | Pyirem County, 
Y.—BOND OFFERING.—S. B. Crane, Clerk Bd. of Ed., will receive 
bids, it is stated, until 8 ag m. Dec. 20 for $35,000 5% ‘- 7-yr. ” serial school 


bonds. Int. ann. Cert. check for 10% of the amount of bonds bid for 
required. 


CARMICHAEL IRRIGATION DISTRICT (P. O. Fairoaks), Sacra- 
mento County, Calif.—BOND SALE.—On Nov. 24 the $25,200 6% Poe 
coupon Sckieuisa-atrebans-catianemetines and extension bonds—V. 05, 021 


—were awarded to McDonnell & Co. of San Francisco for $25,358 ve equal 
to 100.629. 


Se National Bank of Sacramento bid 93.60. 


Mason & Co., San Francisco bid par, less a discount of $745. 
The bonds are dated July 11916. Int. Jan. 1 and July 1. 


CARROLL COUNTY (P. O. Vaiden), Miss.—BOND SALE.—On 
Nov. 5 the $50,000 6% Beat 5 road improvement bonds—V. 104, p. 1928— 
were awarded to J. A. Weeks, Vice-Pres. of the Bank of West, West, at 
103.12. Denom. $500. Date Dec. 1 1917. Int. Feb. & Aug. Due 
serially on Feb. 1 from 1928 to 1942. 


CECIL COUNTY (P. O. Elkton), Md.—BOND SALE.—On Dec. 5 
an issue of $10,000 5% 20-year road bonds was awarded to Townsend 
Scott & Son of Baltimore at 102 andint. The bonds mature July 1 1936. 


CHADRON, Dawes County, Neb.—BOND SALE.—The Lincoln 
Trust Co. of Lincoln was awarded on Oct. 3 $25,000 5% 5-20-year (opt.) 


city-hall bonds at par. Denom. $1,000. Date June 1 1917. Int. ann. 
in June. 


CHICOPEE, Hampton County, Mass.—BOND SALE.—On Nov. 24 
the $30,000 4% ae t. bonds (V. 105, p. 624) were awarded 
to the Old Colony Trust Co. of Boston at 100. i25. Denom. $1,000. 


Date May 11917. Int. M.&N. Due $3,000 yearly on May 1 from 1918 
to 1927 incl. 


CLINTON, Hinds County, Miss.—BOND SALE.—The $6,000 6% 
17-20-yr. (opt.) artesian-well bonds voted March 7—V. 104, p. 1074—have 
been purchased b 4 the Mississippi College at par and cost of printing bonds. 
Denom. $500. ate July 11917. Int. annually on July 1. 


COATESVILLE, Chester County, Pa.—BONDS NOT YET OFFERED. 
—Ellis E. Stern, City Clerk, adviess us that the issuance of the $75,000 
Gibbons Run impt. and $60,000 Rock Run water-works filtration plant and 
$50,000 sewerage bonds voted Nov. 6. (V. 105, p. 2021) ‘‘will probably lay 
over until the new Council organizes."’ 


COHOES, Albany County, N. Y.—BONDS AUTHORIZED.—Reports 
state that the Common Council passed an ordinance on Dec. 4 providing 
for the issuance of $28,500 444% bridge-improvement bonds. 


COMMERCE, Hunt County, Tex.—BONDS NOT YET fssUED—, — 
©. A. England, City Clerk, adv es us that the $40,000 paving bonds vo 
Oct. 30, have not yet been issued and probably will not be until Feb. ioe. 


CRANSTON (P. O. Providence), Providence County, R. I.—BONDS 
NOT YET ISSUED.—Nothing definite has been done looking towards the 
reoffering of the three issues of 4% gold bonds, aggregating $365,000, 


offered without success on May 18—V. 104, p. 2154. William M. Lee is 
City Treasurer. 


CRAWFORD COUNTY LEVEE DISTRICT (P. O. Van Buren), Ark. 
—NO BONDS TO BE ISSUED.—W. G. Furry, Secy.-Treas., advises 
us under date of Nov. 30 that the levee-improvement and funding bonds 
—V. 105, p. 1913—will not be issued as reported 


CRESCO INDEPENDENT SCHOOL DISTRICT 
Howard Count 
school and $12, 
to Geo. M. Bechte 
Date Oct. 1 1917. 
call before maturity. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a.m. Dec. 19by E.G. Krause, 
Clerk Bd. of Co. Commrs., for the following 5% coupon road bonds: 
$3,081 Front-Factory Street road bonds. Denoms. 1 for $581 and 5 for 

$500 Due $581 Apr. 1 1919 and $500 each six months from Oct. 1 


1919 to Oct. 1 1921 incl. 
6,164 Front-Factory Street road bonds. Denoms. 1 for $664 and 11 
for $500. Due $664 Apr. 1 1919 and $500 each six months from 
Oct: 1 1919 be Oct. 1 1924 incl. 

Auth. Sec. 6929, Gen. Code. Date Dec. 1 1917. 

int. (A. & O.) payable at the office of the Co. Treas. 
bank other than the one making the bid, for 1% of the amount of bonds 
required. Bids must be unconditional. 


bid for, payable to the Co. Treas., 
Bonds to be delivered and paid for within 10 days from time of award. 


Purchaser to pay accrued interest. 


CUYAHOGA FALLS, Summit County, 
Reports state that an issue of $21,400 5% 3-year aver. sewer bonds was 
purchased at par in November by Otis & Co. of Cleveland. 


DADE COUNTY (P. O. Miami), Fla.—BONDS NOT SOLD.—No sale 
was made of the $140,000 6% Special Road and Bridge District No. 3 
road and bridge building bonds offered on Nov. 20—V. 105, p. 2021. 


DAVENPORT, Scott County, lows-—DEACRIPT i= OF BONDS.— 
The $142,000 5% storm-sewer bonds recently awarded to Geo. M. Bechtel 
& Co. of Davenport—V. 105, p. Ds ae in the yhek of st ,000 and 
dated Nov. 1 1917. Int. va & N. Due serially from 1919 to 1931. 


DAWES COUNTY SCHOOL DISTRICT NO. 71, Neb.—BOND SALE. 
—An issue of $5,000 5% 5-20-year opt. school bonds was awarded on Oct. 10 
to the Lincoln Trust Ce Co. of Lincoln at par. Denom. $1,000. Date July 1 

nteres 


DECATUR, Stetaais County, Ala.—NO ACTION YET TAKEN.— 


(P. O. Cresco) 
» lowa.—BOND SALE. —On Oct. 16 $58,000 vocational 
rimary school-building 5% 20-year bonds were ——- 
6 prt Co. of Davenport at par and int. Denom. $1,000 
Int. Apr. 1 and Oct. 1. Due Oct. 1 1937, subject to 


Prin. and semi-ann. 
Cert. check on some 


Ohio.—BOND SALE.— 


E. Collier, City Clerk, advises us that no action has yet been taken 
Some the offering of the $50,000 5 oe electric-light plant con 
struction bonds voted June 15 1916.— p. 280. 
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DELAWARE (ate. of).—BOND SALE.—The $125,000 4% college- 

om t. bonds—V. 104, 2154—were awarded at par and int. as follows: 
6,000 to Penn Mutual Life Ins. Co. and $10,000 to the State Sinkin 

. -Denom. $1,000. Date April 1 1917. Int. A. & O. Due $5,000 

ten of on April 1 from 1918 to 1942, inclusive. 


DENISON INDEPENDENT SCHOOL DISTRICT (P. O. Denison), 
Crawford County, lowa.—BOND SALE.—On Oct. 9 the $30,000 5 
15-20-year (opt.) site and college-building-purchase bonds—V .105, p. 519 
—were awarded to the Crawford County State Bank of Denison at par. 
Denom. $1,000. Date Oct.11917. Int. A. & O. 


DE SOTO COUNTY (P. O. Hernando), Miss.—BONDS NOT TO BE 
OFFERED THIS YEAR.—R. C. Clifton, Clerk of Board of County Super- 
visors, informs us, under date of Dec. a; that the $75,000 highway improve- 
ment bonds voted June 23 (V. 105, p. 93) will not be sold this year. 


DOUGLAS | COUNTY (P. O. Waterville), Wash.—WARRANT 
OFFERING.—Sealed bids wil) be received until 1 p. m. Dec. 8 by J. F. 
Irwin, County Treasurer, for not more than $12,000 Local Road Improve- 
ment District No. 3 warrants. Denom. not less than $100 nor more than 
$1,000. Interest (rate not to exceed 10%) payable annually. Due in 
not more than ten years, subject to call at. ‘any interest-paying date. All 
bids, except that of the State of Washington, shall be accompanied by a 
certified check for 5% of the amount of bid. 


DULUTH, Minn.—BONDS AUTHORIZED.—TO BE OFFERED NEXT 
YEAR.—An ‘ordinance was passed by the Board of City Commissioners on 
Oct. 29 providing for the issuance of the $150,000 (unsold portion of an 
issue of $200,000) 5% gold coupon bridge and viaduct-construction_ bonds. 
—V. 105, p. 1820. ‘Auth. Chap. 420 Gen. Laws of Minn., 1917. Denom. 
$1,000. ‘Date Jan. 11918. Prin. and semi-annual int. (J. & J. ) payable 
at the American Exchange Nat. Bank, N. Y. Due $30, Sn xm = | Jan. 1 
from 1924 to 1928, incl. Total debt, excluding this issue ( 3 1917), 
$5,991,500. Sinking fund, $595,176 35. Total assess. val., 1917. $98,- 
759,925. Total tax rate (per $1,000), 1916, $37.30. These bonds will 
ey be offered for sale in February 1918. F.J. Voss is Commissioner 
of Finance. 


DUVAL COUNTY (P. O. Jacksonville), Fla.—_BONDS PROPOSED.— 
Reports state that the Board of County Commissioners is considering the 
issuance of $1,000,000 road bonds. 


EAST CHICAGO, Lake County, Ind.— WARRANT SALE.—Reports 
state that on Dec. 1 the $85,000 6% city warrants—V. 105, p. 2198—were 
awarded at par to ‘the East Chicago State Bank, First Nat. Bank, First 
Calumet Trust & Savings Co., all of East Chicago, and to the Indiana 
Harbor Nat. Bank of Indiana Harbor. 


EASTON SCHOOL DISTRICT (P. O. Easton), Northam 
County, Pa.—BONDS TO BE OFFERED SHORTLY .—R. E. Peifer, 
Gecretary. advises us that the $30,000 4% 

105, p. 624—will be offered for sale in 4: 
denomination of $150. and dated Jan. 


ton 
ist. 
% school bonds mentioned in 

7 <: >. bonds are in the 
1 1918 nt. 


& J. Due Jan. 1 

EAST ORANGE, Essex County, N. J.—NOTE SALE.—The two issues 

of notes, aggregating $290,687 Bd. ’ offered without success on Oct. 

Vv. Pe nd p. 1729—have been purchased by the Board of Sinking Fund Com- 
missioners. 


EAST SIDE LEVEE AND SANITARY DISTRICT, St. Clair County, 
7. —BOND OFFERING .—Bids will be received until 12 m. to-day (Dec. 8) 
y G. L. Tarlton, President (P. O. East St. Louis), for $300, 600. 5% sani- 
AL bonds. Due $200,000 Sept. 1 1921 and 100, 000 Sept. 1 1922. 
Certified check for 2% of the amount of bonds bid for required. Bonds to 
be delivered and paid for within ten days from time of award. 


ERIE SCHOOL DISTRICT (P. O. Erie), Erie County, Pa.—BOND 
OFFERING.—Sealed proposals will be received until 2 p. m. Dec. 18 by 
8. Scobell, Business Manager, for the following 444% tax-free school 


bonds: 
$325,000 Series ‘‘B’’ school bonds. Due $5,000 yearly from 1918 to 1927, 
inclusive, $10,000 from 1928 to 1936, inclusive, $20,000 from 
1937 to 1944, inclusive, and $25,000 1945 
75,000 nl ‘O” school bonds. Due $5,000 yearly from 1918 to 1932, 
nclusive. 


EVERETT, Middlesex County, Mass.—BONDS NOT TO BE RE- 
OFFERED AT SAME RATE OF YINTEREST. —City Treasurer Nathan 
Nichols advises us that the $40,009 4% bonds which were offered without 
success on Aug. 3—V. 105, p. 625—will not be reoffered again this year. 
The 1918 legis ature will be asked, he says, to grant authority to the city 
to advance the rate of interest above 4%. 


EUDORA, Chicot County, Ark.—BONDS OFFERED BY BANKERS. 
—The Theis & Diestelkamp Investment Co., of St. Louis, is offering to 
investors the following 54% coupon bonds: 
$25,000 by hee A ed Impt. ay No. 1 bonds. Due on Dec. 1 as follows: 

$5,000 1918 and 1919; $1,000 tet from 1920 to 1928, inclusive; 
sl. on 1 lad from 1929 to 1934 inclusive, and $2,000 1935, 1936 


20,000 pe Impt. Dist. No. 1 bonds. Due on Dec. 1 as follows: $500 
yearly from 1918 to 1921, inclusive, $1,000 yearly from 1922 to 
1933, ipeuatye, and $1 500 yearly from 1934 to 1937 ,inclusive. 


Denoms. $1,000 60. and $10 Date June 1 1917. Principal and 
semi-annual interest (J. & D.) Reese of a St. pM Union Trust Co., 
trustees, Louis. Legality approved 


t. | &. Rose, Hemingway, Cantrell, 
Loughborough & Miles, attorneys, Little Sax? 


The sale of these bonds was reported in V. 105, p. 1123. 


FARIBAULT, Rice County, Minn.—BOND SALE.—On Nov. 27 the 
$15,000 permanent improvement revolving fund bonds—V. 105, p. 2112— 
were awarded to Wells-Dickey Co. of Minneapolis. 


FREEHOLD SCHOOL DISTRICT (P. O. Freehold), Monmouth 
County, N. J.—NO ACTION YET TAKEN .—Andrew J. Conover, Dist. 
Clerk, advises us that no action has yet been taken towards the issuance 
of the $100,000 school bonds voted in March.—V. 104, p. 2571. 


FULTON COUNTY (P. O. Rochester), Ind.—BONDS AWARDED 
IN PART .—Of the two issues of 44% % highway-impt. bonds, aggregatin 
$21,200, offered on Dec. 3—V. 105, p. “2199—the $8,600 issue was award 

oye B. Smith at par and interest. 


GERMANTOWN SCHOOL DISTRICT (P. O. Germantown), Mont- 
yomery County, Ohio.— BOND OFFERING.—Bids will be received until 

7 p. m. Dec. 11 by Albert F. Seibert, Clerk of Board of Education, need 
3°. ,000 5% deficiency bonds. Denom. $1, Int. M. & 8. 

1,000 yearly on Sept. 1 from 1918 to 1922. incl. These bonds were voted 
at the election held Nov. 6.—V. 105, p. 2112. 


GLOUCESTER, Essex County, Mass.—BOND SALE.—Reports state 
that $10,000 4 ii % bonds have been awarded to the Gloucester Safe Deposit 
& Trust Co. at par. 


GRAND RAPIDS, Kont County, Mich.—BOND OFFERING.—Sealed 
pecnoenis will be received we PJ p. m. Dec. 10 by J. C. Shinkman, City 
lerk for the following 5% bo 
$32,000 OT oes ore oe sereet = bonds.Due $6,400 yrly. on Dec. 1 from 
22,000 Tamarack bang Sa pups. bonds. Due $4,400 yrly. on Dec. 1 
from 1918 to 1922 incl 
1,000 be Ave. Alle 


Due $1,000 yrly. on Dec. 1 from 


23,500 Sheldon .. street impt. bonds. Due $4,700 yrly. on Dec. 1 
from 1918 to 1922 incl 
2,000 from 1918 to 1 seen b impt. bonds. Due $400 yrly. on Dec. 1 
8,000 poser AY - ones fi a bonds. Due $1,600 yrly. on Dec. 1 
1,000 reine Street im: 200 A x 
to ioe pt. a Due $ yrly. on Dec. 1 from 1918 


44,500 Hall Strect impt. bonds. Due $8,900 yrly. on Dec. 1 from 1918 


aye to 1922 ine ch 
from 1018 to Tf to 1922 1922 incl. ind bonds. Due $300 yrly. on Dec. 1 
19,000 poe Ave. . bonds. Due $3,800 yrly. on Dec. 1 





$40,000 Silver Creek sewer system bonds. Due $8,000 yrly. on Dec. 1 
from 1918 to 1922 incl. 
10,000 Pearl Street sewer bonds. Due $2,000 yrly. on Dec. 1 from 1918 
to 1922 incl. 
3,000 Fairbanks Street and Sinclair Ave.’sewer bonds. Due $600 yrly. 
on Dec. 1 from 1918 to 1922 incl. 
1,500 eer Street sewer bonds. Due $300 yrly. on Dec. 1 from 1918 
oO nc 
500 Shelby Street sewerjbonds. Due $100 yrly. on Dec. 1 from 1918 
to 1922 incl. 


500 Bekins Court sewer bonds. Due $100 yrly. on Dec. 1 from 1918 
to 1922 incl. 
100,000 water extension bonds. Due Dec. 1 1927. 


Date Dec. 11917. Int. semi-ann. at the é ity Treasurer's office. Cert. 
check for 3% of the amount of bonds bid for payable to the City Treas 
required. Purchaser to pay accrued int. Bonded debt Nov. 22 1917 
$4,784,200, water bonds (incl. in above) $1,561,000. No floating debt. 
Sinking fund, $1,134,364. Assessed valuation 1917 $172,801,790. 

Sealed bids will be received until 3 p. m. Dec. 13 by J. C. Shinkman, 
City Clerk, for $15,000 5% tax-free street-improvement bonds. Denom. 
to suit purchaser of $100, $500 or $1,000, and the bids should express the 
desire of the purchaser as to what denomination he wishes and amount of 
each. Date oc. 11917. Interest semi-annually at the City Treasurer's 
office. Due $3,000 yearly on Dec. 1 from 1918 to 1922, inclusive. Certi- 
fied check for 3% of the amount of bonds bid for, payable to the City 
Treasurer, required. Purchaser to pay accrued interest. 


GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids), Kent 
County, Mich.— BOND OFFERING.—Further details are at hand relative 
to the offering = Dec. 17 of the following coupon tax-free school-building 
bonds (V. 105, 2199): 

$137,000 41%4% Puilding bonds. Date Sept. 1 1916. _ Due on Sept. 1 as 

follows: $8,000 1930, $100,000 1931 and $29,000 1932. 
40,000 4% building bonds. Date Sept.11917. Due Sept. 1 1932. 

Proposals for these bonds will be received until 5 p. m. on that day by 
Herbert N. Morrill, Secy. Board of Education. Denom. $1,000. Prin. 
and semi-annual int. (M. & 8.) payable at office of Treasurer of Board of 
Education. Certified check for 3% of the amount of bonds bid for, pay- 
able to the President of the Board of Education, required. Bids must be 
unconditional. Purchaser to pay accrued interest. 


GREELEY CENTER, Greeley County, Neb.—BOND SALE.—The 
$13,000 5% 5-20-year (opt.) electric-light bonds offered without success 
on Sept. 11 (V. 105, p. 1226) were sold on Oct. 1 to the Lincoln Trust Co., 
of Lincoln, at par. Jenom. $1, - Date Aug. 11917. Interest annu- 
ally in August. Due Aug. 1 1937, subject to call after Aug. 1 1922. 


GREEN BAY, Brown County, Wis.—BOND SALE. TT Nov. 26 the 
$107 ,000 £7 oe Whitney school-building bonds (V. 105, 1914), were 
awarded to ow. h Kleyboite & Co., of Cincinnati, for $108, F500 (oi. 728) 
and interest. er bids were: 

Taylor, Ewart a i a ns $108,819 00 


ee IT RG ECE 2 mn ameaokuaian ne off 00 
He TS ROS” Ee ee a 108,6 
Second Ward Savings Bank, Milwaukee____._.........----- 108, B50 00 


Harris Trust & ei rk a a coknelanehmemione 108,0 


2oa, Mosser & Willaman, ‘Chicago Ree ai ee 107.825 00 
Leach & Co., Chicago AS Seda. oa, SR OEE ae Ny a 107 ,333 00 
NE I on vkibceKeiabioammes 107 ,282 67 


C. W. McNear & Co., Chicag 107,110 00 
All the above bids weovied for the payment of accrued interest. 


GREENVILLE, Pitt County, No. Caro.—BOND OFFERING.—Dis- 
patches state that Mayor Albion Dunn will receive sealed bids until 7:30 
p. m. Dec. 14 for the following 6% bonds: $104,000 13-year average general 
fund; $100,000 22%-year average water-works and $73,000 6 1- 6-year 
averse 3 assessment fund. Interest semi-annual. Certified check for 2% 
requir 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Ernest E. 
Erb, City Auditor, will receive bids until 12 m. Dec. 24 for $2,205 104%% 
10-year sanitary sewer-improvement bonds. Date Oct. 11917. Interest 
semi-annual. Certified check for Fg of the amount of bonds bid for, pay- 
able to the City Treasurer, requir Bonds to be delivered and pai for 
within ten days from time of award. Purchaser to pay accrued interest. 

BOND SALE.—Thirty thousand 4% % bonds have been purchased by the 
Sinking Fund at par. These bonds are part of an authorized issue of 
$65,000, the remaining $35,000 having been canceled. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND SALE.—On 
Nov. 26 an issue of $8,550 6% ditch bonds was awarded to Seasongood & 
Mayer, of Cincinnati, for $8,595, equal to 100.526. Date Nov. 26 1917. 

» MAREIECN COUNTY (P. O. Corydon), Ind.—BOND OFFERING .— 

T. W. Knight, County Treasurer, will receive bids, it is stated, until 
2p. m. Dec. 17 for $9,800 44% 10-year highway-improvement bonds. 


te COUNTY (P. O. aianeapelic), Minn.—BOND SALE.— 


On D 3 the $1,959 1-10-yr. serial Count A Ditch No. 27 construction 
honde-¥. 105, p. 2199—-were awarded to ‘‘Hennepin County”’ at par for 
4%s. There were no other bidders. The bonds are dated Jan. 1 1918. 


LALA DS Paes gy inn SCHOOL DISTRICT (P. O. Aa 2 
Union N. J.—BONDS AWARDED IN _ PART.—OPTIO 
GRANT. TED or the $76,000 5% building bonds offered on Nov. 30, 
$30,000 have been sold at 101 and. ptenast. an —- peing are aennted yt the 
remaining $46, - Denom. $1, - Denom. April 2 191 Int. A. & O. 
Due $10,000 1931, $20,000 1927 and 1941, and $26,000 i n1945. Bonded 
debt (inctuding this issue) Nov. 26 1917 , $142,000; floating debt, $10,000; 
total debt, $152,000. Asessed valuation 1917, $2,790,284. 


HOMESTEAD SE 00e pistRicr (P. O. Homestead), Allegheny 
County, Pa.—BON RING W. H. ‘gugnem. Secretary of 
School District, will oan ee it {s eS until 7:45 
$165,000 44% % 18%-year average school bonds. Cert 
of the amount of bonds bid for required. 


HUDSON, Summit County, Ohio.—BOND nad ey Rigs og a 
will be received by W. C. Wood, Village Clerk, until 12 m. Dec. 21 for 
$3,700 6% 3-9-year serial deficiency bonds. Auth. Sec. 3939, Gen. Code. 
Denoms. 6 for $500 and 1 for $700. Date Nov. 141917. Int. semi-ann. 
Certified check for 10% of the amount of bonds bid for, payable to the 
Vilage Treasurer, required. Bonds to be delivered and paid or within 10 
days from time of award. Purchaser to pay accrued interest. 


HUDSON COUNTY (P. O. Jersey City), N. J.—NO ACTION YET 
TAKEN.—Further action looking towards the issuance of the $154,000 
boulevard-impt. bonds—V. 104, p. 2368—has been discontinued, we are 
advised, nding court decision on award of contract. Walter O’Mara 
is Clerk Bd. of Chosen Freeholders. 


IGNACIO SCHOOL DISTRICT, Marin County, 
VOTED.—By a vote of 24 to 6 the question of issuing 
equipment bonds carried at a recent election. 


INDIANOLA, Red Willow County, Neb.—BOND SALE.—The 
$11,400 5% 5-20-year (opt.) electric-li he ponds offered without success 
on June 28 (V. 105, Dp. Oise were awarded on Oct. 10 to the Lincoln a7 
Co., of Lincoln, at enoms. $500 and $400. Date June 1 1917. 
| a annually in Due June 1 1937, subject to call after eee 1 


- Dec. 19 for 
ied l check for 2% 


Calif.—BONDS 
7,000 building and 


une. 


INGOT SCHOOL DISTRICT, Shasta County, Calif.—BOND SALE. 
—On Nov. 27 the $2,500 6% building bonds—V. 105, p. 2112—were 
awarded to Fabian Fisher at 102.20 There were no other bidders. Denom. 
| apes Nov. 7 1917. Due $250 yrly. from 1918 
tol ncl 


lOwA coy. Johnson County, lowa.—BOND SALE.—The Johnson 


Int. IB, in Nov. 


Coss Bank, of Iowa City, was awarded on aaa 25 $37,220 6% 
mene Bnctees aban assessment bonds at par. Den $500. Date 
= 25 1917. Interest annually on April 1. Due on or e before 1924. 


JACKSON COUNTY - O. Jackson), Minn.—MATURITY OF 
BONDE six issues of 2 coupes judicial ditch construction bonds, 
ager $79,700, award Nov. 16 to the Minneapolis Trust Co. 
for $79 950, equal to 101 ‘202—V.- 105, p. 2112—mature as follows: 
$30,000 Ditch = 63 bonds. Due on Dec. 1 as follows: $3,000, 1922; 

yrly. from 1923 to 1930 incl.; $1,000, 1931; $2,000 yrly. 
mm 1993 to 4986 is ee 
ows: $1,000, 


12,000 Ditch N as follo 





from 1918 to 1923 | ted” 





66 bo 
133. 1924, 1926, 1927, ros, m8, 1931, 1932, 1933, 1938 i 














Dec. 8 1917.] 
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1 $7,000 Ditch No. 67 bonds. Due,$1,000 Dec. 1 1923, 1925, 1927, 1929, 
| 1931, and 1935. 
7,200 Ditch N 70 bonds. Due on Dec. as follows: $1,000, 1922, 
1924, 1956, 1928. eg 1933; $200, 1085 one $1,000, 1936 
14,000 Ditch No. bonds. Due on foliows: $1 ,000 yrl 
— 1922 to 1930 incl. and $1, 000, 1932" 1933, 1934, 1935 end 


9% 

9,500 Ditch No. 73 bonds. Due on Dec. 1 as follows: $1,000, 1922; 
sen. 1923; $1,000, 1925, 1926, 1928, 1929, 1931, 1933, 1935 and 

bit 9 

JASPER COUNTY (P. O. Jasper), Texas. —BOND OFFERING.— 

F urther details are at hand relative to the offering on Dec. 9 of the $500,000 
5% tax-free road construction bonds—V.105, p. 2199. Proposals for these 
bonds will be received until 4:30 p. m. on inat day (to be opened 10:30 
a.m. Dec. 10) by C. C. Brown, County Judge. Auth. Acts of First 
Called Session of Thirty-First Legislature, approved April 8 1909; also 
vote of 886 to 243 at an election held Oct. 15. Denom. $1,000. Date 
Nov. 15 1917. Int. annually at the State Treas. office, Austin the 
National Bank of Commerce, N. Y.; the First Nat. Bank, Chie. ago, and the 
Jasper State Bank, Jasper. Due on April 1 as follows: $8,000, 1919 and 
1920; $9,000, 1921 and P1922: $10,000, 1923 and 1924; $11,000, 1925 and 
1926; $12,000, 1927 and 1928; $13,000, 1929; $14, 000, 1930 ‘and 1931; 
$15,000, 1932; $16,000, 1933 and 1934; $18, 000, 1935 and 1936; $19, 000 

1937; $21,000, 1938 and 1939; $22,000, 1940; $23,000, 1941; $25, 000, 1942 
$26,000, 1943: $27, 000, 1944; $29, 000, 1945; $36,000, 1946, and $33,000, 
1947. Cert. check for’ 2% of the amount bid payable to the Co. Judge, 
required. This county has no indebtedness. Assess. valuation 1917 
$9,800,541. Official circular states that there is no controversy or litiga- 
tintion pending or threatened affecting these bonds in any way and that 
no previous issue has ever been contested. also that the interest and principal 
on > of previous issues have,beengproperly, paid. . The en to print 

nds 


JEFFERSON COUNTY % O. Watertown), 
ING.—Reports state that B. Hayes, County 


fete 


N. 'Y. —BOND OFFER. 
‘reasurer, will receive bids 


until 12 m. Dec. 17 for $200, 000 4%% 15-year highway ‘bonds. Interest 
semi-annual. Certified check for 2% of the amount of bonds bid for 
required. ic Te | 


JERSEY CITY, N. J.—BOND SALE.—The Sinking Fund Commission 
urchased at par on July 1 the ~ pe 4% RO old reg. bonds (V. 105, p. 413): 
R100, 000 00 funding assessment bonds enom. $4,166 66. Due $4,- 
166 66 yearly July 1 from 1918 to 1941, inclusive. 

476,312 00 fioating indebtedness bonds. Denom. $59,539. Due $59,539 
yearly Dec. 31 from 1918 to 1925, inclusive. 
15,406 39 funding assessment bonds. Denom. $1,711 83. Due $1,- 
711 83 yearly July 1 from 1918 to 1926, inclusive. 
Date July 11917. Principal and semi-annual interest (J. & J.) payable 
at the City Treasurer’s office. Frank A. Dolan is City Clerk. 
LOAN NOT TO BE ISSUED.—W. J. Budd, Deputy City Comptroller, 
advises us that the temporary loan of $1,038,000 authorized by the City 
Commissioners on Aug. 7 to raise money for the purchase of 170 acres of 
land owned by the Central RR. of N. J. on the shore of New York Bay, 
near Caven Point (V. 105, p. 625), will not be issued. 


JOHNSON COUNTY SCHOOL DISTRICT NO. 34 (P. O. Fill- 


more), Okla.—BOND SALE.—E. D. Edwards, of Oklahoma City, pur- 
chased some time ago an issue of $5,000 6% school-buiiding bonds. enom. 


$500. Date Aprii 10 1917. 


JOHNSTOWN, Lickin 
$3,500 5% street-paving B 
Bank, of Johnstown, at par. 
A.&O. Due April 1 1927. 


JUNEAU COUNTY (P. O. Mauston), Wis.—BONDS AUTHORIZED. 
—Reports state that the Board of County Supervisors has authorized 
the issuance of bridge building bonds. 


KALAMAZOO, Kalamazoo County, Mich.—BOND SALE.—Two 
‘ssues of 424 % improvement bonds, aggregating $85,000, were awarded on 
July 16 to the Detroit Trust Co. of Detroit at par. 

These bonds were offered without success on July 3 (V. 105, p. 201). 


KANABEC COUNTY (P. O. Mora), Minn.—BOND OFFERING.— 
Sealed bids will be received until 3 p.m. Dec. 17 by A. V. Sander, County 
Auditor, for $40,000 5% funding bonds. Denom. $1,000. Date Dec. 
11917. Prin. and semi-annual int. (J. & D.) payable at the Northwestern 
Nat. Bank, Minneapolis. Due $2,000 yrly. Dec. 1 from 1923 to 1927 incl. 
and $3,000 yriy. Dec. 1 from 1928 to 1937 incl. No bid will be received 
for less than par and accrued interest and the right to reject nay and all 
bids is reserved. All bids must be unconditional and accompanied by an 
unconditional certified check, payable to the order of the County Treasurer, 
for 10% of the par value of the bonds bids for. Bonds will be ready for 
delivery at the time of sale and will be examined by R. G. Andrews, Es- 
quire, Attorney of Minneapolis,,whose legal opinion will be furnished to 
the purchaser without charge. 

BOND SALE.—On Nov. 20 $45,000 5% County Ditch No. 11 construc 
tion bonds were awarded to Kalman, Matteson & Wood of St. Paul fo 
5th 525, equal to 98.944. Denom. $1,000. Date Dec. 1 1917. Int 
J.&D. Due serially on Jan. 1 from 1919 to 1934, inclusive. 


KAPLAN SCHOOL DISTRICT (P. O. Kaplan), Vermilion Parish, 
La. —BOND SALE.—T he Bank of Kaplan was awarded at par on Sept. 
5 the $20,000 5% school building ae. a a}: F 2368. Denoms. 
$100 and $500. Date July 15 1917. Int. ue serially for 20 
years. ‘ 


KEMPER COUNTY (P. O. De Kalb), Miss.—BOND SALE 
& Wolcott Co. of Cleveland was awarded in April the $35, on 3 4 7 7% Porter- 
ville District road-impt. bonds voted March 16—V. 104, 131 Denom. 
pen. , Date April 61917. Int. A.&O. Due serially a. 1928 to 1942 
nclusive.* 


SFNPALL COUNTY (P. O. Boerne), Tex.—BOND ~ OF EERTNT G 
. Lawhorn, County Judge, will receive bids at any time for $51 ‘000 
of ba issue of $80,000 5% 20-40-yr. (0 _ -) coupon Road Dist. No. 3 road- 
impt. bonds. Denom.$1,000. DateJune151917. Int. April and Oct.10 
at Chicago, New York or Austin. No deposit required. Bonded deht 
of Dist.. this issue (No. 29), $80,000.%. Assess. val. of Dist. '16. $1.620,284. 


LAKE WORTH, Palm Beach County, Fla.—BOND SALE.—The 
Clerk, Board of C ity Com'rs. advises us that the sale of the $10,000 electric- 
light-plant and $15,000 water-works bonds recently authorized—V. 105, 
p. 1637—has practically been completed. 


LAONA’ UNION FREE HIGH SCHOOL DISTRICr (P. O. Laona), 
Forest County, Wis.—BOND SALE.—Elston & Co. of Chicago recently 
urchased and are now offering to investors $45,000 544% school-building 
nds. Denom. $1,000. Date Sept. 1 1917. Prin. and annual int. 
(Sept. 1) payable at the Laona State Bank. Due $3,000 yrly. Sept. | 
from 1918 to 1932incl. Total debt this issue $45,000. Assessed valuation 
1916 $1,817,779. Population in 1917 (est.) 2,000. Legality to be approved 
by Wood & Oakley of Chicago. 


LAWRENCE, Douglas County, Kan. SALE.—On Nov. 27 
$18,000 water bonds were awarded, it is stated, to rae Peoples State Bank 
of Lawrence for $18,200, equal to 101.111. Sg, 2. 


LEAVENWORTH BOARD OF EDUCATION (P.” O. Leavenworth), 
Leavenworth County, Kans.—BONDS VOTED.—By a vote of 2,106 to 
903, the question of issuing $50,000 building bonds carried at an 7 aon Fang 
held Nov. 21. Denom. probably $500. Interest (rate probably 5%) {pay- 
able semi-annualiy. Bonded debt, excluding this issue, Dec. 
$46,000. Floating debt (about) ry 000. Asses: Ht ane 1916, 
$16,385,017; real value (cotimased), $43,000,000. These bonds will prob- 
ably be sold at private sale. M.E. Moore is Clerk Board of Education. ni 


LEWIS AND CLARK county. SCHOOL DISTRICT NO. 9 (P. ~O. 
East Helena), Mont.—BON ALE.—Elston & Co. of Chicago recently 
purchased and are now offering, to investors the $30,000 5¢ % 10-29 7". 
opt.) school building bonds—V. 105, p. p20. Denom. ‘600 Date 
ae 1917. Prin. and semi-annual int. (J. 42 ) “payable at "iad Co. 

office, Helena. Bonded debt, this issue, 20 Assessed valua- 


oll 
tion 1916 $1,356, $15. Population 1916 (est.) 2 00. . we approved 
by Chas. B. Wood of Chicago. 


LIVINGSTON PARIS an Py i yo DISTRICT NO. 7 (P. O. Den- 
bem Springs), &. La.— ALE .— & Co. of Toledo have 


Int. J. & J. Due Jan. 1 1937. 


County, Ohio.—BOND SALE.—An issue of 
onds was awarded on June | to the Citiezns 
Denom. $350. Date May 29 1917. Int. 








.—Tillotson 





LOGAN, Hocking County, Ohio.—BOND OFFERING.—Fred 

Allen, Village Clerk, wiil receive bids until 12 m. Dec. 31 for $15, 000 6% 
15-year water-works bonds. Auth. Sec. 3939 and 3940, Gen. Code. 
Denom. $500. Date Nov. 1 1917. Int. M. & N. Certified check for 
10% of the amount of bonds bid for, payable to the Village Treasurer, re- 
quired. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. 


LUCAS COUNTY (P. O. Toledo), Ohio.— BONDS NOT SOLD.—No 
a =". —" for the $5,112 5% sewer bonds offered on Dec. 4.— 
; 5, Dp. ‘. 


MADISON COUNTY (P. O. Anderson), Ind.—BONDS NOT SOLD .— 
Reports state that no bids were received for the two issues of 44% road- 
impt. bonds, aggregating $70,600, offered on Nov. 28.—V. 105, p. 2112. 


MADISON COUNTY (P. O. Madisonville), Tex.—BOND OFFERING. 
—Proposals will be received until Dec. 10 by the County Judge for the 
$100,000 5% Precinct No. 1 road-impt. bonds authorized by vote of 428 
to 133 at an election held Nov. 19. ue serially from 1 to 40 yrs., subject 
to call after 10 yrs. 


MALDEN, Middlesex County, Mass.—LOAN OFFERING.—Bids will 
be received, it is stated, until 7:30 Pp: m. Dec. 10 by the City Treasurer 
for a temporary loan of $300,000, issued in anticipation of revenue and 
payable in six months. 


MARSHALL eS a TOWNSHIP (P. O. Bedford), Lawrence 
County, Ind.—BOND SALE.—On Dec. 1 the $4,780 44%% school- 
construction Sondee, 105, p. 2022—were awarded, it is stated, to M. D. 
Anderson of Bedford at par. 


MOGADORE, Portage 
bids were received for the $3, 
—V. 105, p. 2022 


MANITOWAC, Manitowac County, Wis.—NO ACTION YET 

AKEN .—Walter ©. Staeffler, City Clerk, informs us that no action has 
oem taken towards the calling of the election to vote on the question of 
issuing park bonds 


MARCY (Town), Oneida County, N. Y.—NO ACTION YET TAKEN. 
—W.wD. Marson, Town Clerk, advises us that no action has yet been taken 
ois. wo? = issuance of the $10,000 bridge bonds voted on Aug. 31. 
—vV. “ y ‘ 


MARSHALL SCHOOL TOWNSHIP (P. O. Bedford), Lawrence 

County, Ind.—BOND SALE.—On Dec. 1 the $4,780 444% construction 

———". 105, p. 2022—were awarded to McKee D. Anderson at par and 

int. 

MIAMI COUNTY (P. O. Peru), Ind.—BONDS NOT SOLD.—No bids 

gt a oe $12,500 4% “pridge construction bonds offered on Dec. 1.— 
Dp 


MONROE, Ouachita Parish, La.—BOND ISSUE IN COURTS.—We 
are advised that the A ge of the $60,000 surface oreinaae, $100, pati 
sanitary sewer, $146,000 water-works and filtration-plant-impt., $70,0 
electric- -generating-plant- impt., $61,000 street-impt. and pa ng, $40 i 
school-bldg. and $135,000 refunding 5% bonds authorized by vote of 422 
to 121 at the election held March 20—V. 104, p. 1312—is being tested 
in the courts. H. D. Apgar is Mayor. 


MONROE, Union County, No. Caro.—BOND OFFERING.—Sealed 
bids will be received until 12 m. Dec. 14 by John C. Sikes, Mayor, it is 
stated, for the following 6% semi-annual bonds: $75,000 13 4-year average 
general funding $60,000 71-6 year average street; $54,000 74-year 
average street and $50,000 7-year average street. 


MONROE COUNTY (P. O. Woodsfield), Ohio.—BOND SALE.—On 
Nov. 19 the $10,000 5% 1-10-yr. serial coupon road-impt. bonds—V. 105, 
Dp. + Wait awarded, it is stated, to the Monroe Bank of Woodsfield 
at -40. 


MONTAGUE, Franklin County, Mass.—NO ACTION YET TAKEN. 
i 2en taken looking towards the issuance of the $10,000 
street bonds. V.104, p. 2475 


MOUNT VERNON, Westchester Counts, 3 
—Sealed bids will be received until 8 p. m ec. U1 by Peter Collins, City 
Clerk, for the foilowing 5% registered bonds: 
$65,000 refunding bonds. Due on Jan. 2 as follows: $6,000 in the odd 
years and $7,000 in the even years from 1919 to 1928, incl. 
20,000 arlem railroad- Grofe-seees bonds. Due $1,000 yearly on 
Jan. 2 from 1919 to 1938, 
20,000 anwar sepeving bonds. . $2,000 yearly on Jan. 2 from 1919 
928, inc 
Denom. $1,000. Date Jan. 21918. Prin. and semi-ann. int.—J. & J. 

—payabie at ‘the office of the City Treasurer. Certified check on an in- 
corporated bank or trust company for 2% of the amount of bonds bid for 
required. Bonds to be delivered at the office of the City Comptroller at 
10 a. m. Jan. 2. The bonds will be engraved under the supervision of the 
United States Mtge. & Trust Co. of N. Y., which will coreity as to the 
genuineness of the signatures of the city officials and the sea impressed 
thereon. Their legality will be agerores by Caldwell & Masslich of N. Y., 
whose approving opinion will furnished purchaser without charge. 
Purchaser to pay accrued int. Bonded debt (excl. these reise $4,433 3,050; 
floating debt (new contracts), $81,422; total debt, $4,514 472. ater 
and tax-relief bonds (outside debt limit), $413,000; sinkin; funds, $58 003. 
Assessed valuation real estate (incl. special francihses) , 42,35 50, 254; per- 
sonal property, $158,477; total assessed valuation, $42,508,731. 


MUSCATINE-LOUISA DRAINAGE DISTRICT NO. 13, Iowa.— 
BOND SALE NOT CONSUMMATED.—William R. Compton ‘Co. of St. 
Louis writes us as follows relative to the sale of the $41,532 42 drainage 
bonds offered on Oct. 24 (V. 105, p. 1548): 

Nov. 30 1917. 


William B. Dana Company, New York City: 

Gentlemen—Replying to your inquiry of Nov. 28, relative to the above, 
we are sorry to say that at present we are unable to give you the desired 
informagion, as the probabilities are that the securities will not be delivered. 
In the event that they are, we will notify you. 

Very truly yours 
WILLIAM R. C OMPTON COMPANY. 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 75 (P. O. 
Musselshell), Mont.—BOND OFFERING.—Proposals will be received 
until Dec. 24 by C. O. Bnapp. Dist. Clerk, for $1,393 5-20-yr. (opt.) 
coupon building and equipment yonds at not exceeding 6% int. Denoms. 
(2) $500. (1) $393. Int. annually. All bids other than Ls or on behalf 
of State Board of Land Commissioners must be accompanied by a certified 
check in the sum of $75 payable to order of District Clerk. 


NASHVILLE, Howard County, Tex.—WARRANT SALE.—An issue 
of 10,000 7% 1-10-yr. serial street-impt. warrants has been purchased 
by J. L. Arlitt of Austin. 


NATOMA SCHOOL DISTRICT (P. O. Natoma), Osborne County, 
Kan.—PRICE PAID FOR BONDS. —aee price paid & De the $18,000 4%% 
school-bldg. bonds awarded on July 1 to Geo. 8. Wel ling, Bite 
the First Nat. Bank of Natoma—V. 105, Pi $q00- was par m. $500. 
Date July 11917. Int. J. & J. Due $1,000 yrly. from i91d ‘to 1924. incl 
and $1,500 yriy. from 1925 to 1932 inclusive. 


NAVARRO COUNTY (P. O. Corsicana), Texas.—BOND SALE.— 
Reports state that the $200,000 Road District No. 1 road-improvement 
bonds voted Sept. 13—V. 105, p. 1227—have been purchased byjMc- 
Elwrath & Roses of Corsicana. 


NEBRASKA.—BONDS PURCHASED BY STATE.—During the'month 
November the following four issues of bonds, aggregating $26,000, were 
purchased by the State of Nebraska: 

1,600 6% water ext. bonds of the Village of Dizon on a 5% basis. Date 
Nov. 6 1916. Int. ann. on Nov. 6 at the State Treas. office. 

Due Nov. 6 1936, opt. after Nov. 6 1926. 

*11,400 5% electric-light bonds of Indianola at par. 


County, Ohio.—BONDS NOT SOLD.—No 
000 5% coupon street bonds offered on Nov. 19. 





John J. McLaughlin is Town Treasurer. 
Y.—BOND OFFERING. 


of 


Date Aug. 1 1917. 
t. one on Aug. 1 at the ey Treasurer's ce. Due 
pal 1 1937, opt. after Aug. 1 1 
*9,000 5% town-hall bonds of the Village of Vindsay at Date Aug. 1 
1917. Int. ann. on Aug. 1 at the Comey easurer’s office. 
Due Aug. 1 1937, © “ ofner ‘Axs- 1 1927 
4,000 6% noads of Thurston t. No. 22 ona 5% basis. Date 


11917. Int. ann. set Oct. 1 at the County Treasurer's 


ae Due Oct. 1 yf are after Oct. 1 1922. 





.500 oo, ® by pos BY bute and equipment bonds 
Ptfered i _¥ success on July 28—V. 105, p. 926. 





* These bonds were pu the State from bankers. 
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NEVADA, Vernon County, Mo.—BOND SALE.—The First National 
Bank of Nevada has purchased at par the uf 000 5% fire-truck bonds— 
V. 105, p. 309—Denom. $500. Date Nov. 1 1917. 


NEW BRUNSWICK, Middlesex County J.—BONDS NOT YET 
SOLD. —No sale has yet een made of the $258,060 434 %, school bonds 
offered for sale on Sept. 11. One bid was received for the issue when ad- 
vertised for sale, but this was rejected.—V. 105, p. 1124. 


NEWBERG, Yamhill County, Ore.—BOND SALE.—Clark, Kendall 

A Co. of Portland have been awarded $12,000 5% % refunding water bonds 

par. Denom. $500. Date Jan. 1 1917 {nt. annually on Jan. 1. 
Dues $1,000 yrly. Jan. 1 from 1918 to 1929 ‘inclusive. 


NEWTON, Bucks County, Pa.—BOND SALE.—The $6,000 44% 
20-year fire-protection bonds—V. 104, p. 2157—-were awarded on Nov. 
to ryt investors at 102.50. Denom. $500. Date Sept. 1 1917. Int. 


. . 


NEW YORK CITY.—BOND SALE AND TEMPORARY LOANS.— 
During the month of November the City Sinking Fund purchased at par 
$250,000 3% assessment bonds, due on or after Jan. 2 1918. 

The following short-term securities, aggregating $6,064,900, and con- 
sisting of revenue bonds and bills and corporate stock notes and tax notes 
were issued by this city during November. 


Special Revenue Bonds, 1917, Aggregating $1,514,900. 


Amount. Int. Rate. Maturity. 
,900 es a eb ama wv nw awnabebnddbemnae Nov. 7191 
EE le eke eonmen aia On or after Jan. 21918 
200,000 4% % Ne ay a a tub Cenn wate aed gon 10 1918 
Ee Ce Be ecu deahannn maw ee bgmmnielen - 101918 
ne Lb emiie amiiee On or after 7. 21918 


Revenue Bills, 1917, Aggregating $2,000,000. 


$2,000,000 44% 


*Corporate Stock Notes, Aggregating $2,050,000. 
Various Municipal Purposes— 
I se rns oak ao ib ice ee On or before June 30 1918 
a er ee On or before June 30 1918 
Rapid Transit— 
DERI EUS wccnvecennvacnaenndnssesnbame On or before June 30 1918 


*Taz Notes, Aggregating $500,000. 

ne: Ee, 8 UW ao nema eee ae On or after Jan. 21918 

250,000 : Y PET FS Se ere eee FOSS On or after Jan. 2 1918 

*Purchased by the City’s Sinking Fund. 

During November there was taken by the Sinking Fund $3,500,000 3% 

‘general fund'’ bonds maturing Nov. 1 1930, and issued in accordance 
with a law passed in 1903 for the purpose of releasing the surplus revenue 
of the sinking fund of the old City of New York. 

TEMPORARY LOANS.—Deputy City Comptroller Edmund D. Smog 3 
opened bids yesterday (Dec. 7) for $10,000,000 revenue bills dated Dec. 
(optional with the purchaser) and maturing March 7 1918. The roa | 
wasmade as follows: 


Name. Amount. Int.Rate.| Name. Amount. Int.Rate. 
Bernhard, Scholle & { $100,000 4.756% 
2 ee are ae $5,000,000 5.02% | Bankers Trust Co--{ 200,000 4.95% 
Brown Bros. & Co... 1,000,000 4.50% | 75,000 5.05% 
Farmers’ Loan & | Hambleton & Co_.... 250,000 5% 
Ns Css sn en ce 1,000 ,000 peated | Barr & Schmeltzer -- 200,000 4.99% 
{ 600,000 4.75 | Cyrus J. Lawrence & 
Equitable Trust Co_{ 500,000 4. 875% Re ee 112,000 5% 
525,000 2 Lembcke, von Ber- 
l 8,000 5.05% | nuth&Co.,Ine... 30,000 4.50% 
Speyer & Co.-._-.-..- 500,000 4. 50% } 


NORTH BEND, Coos County, Ore.-—BOND SALE.—On Nov. 28 the 
$26,288.25 6% water-front road improvement bonds were awarded, it is 
stated, to Morris Bros. Inc. of Portland for $26,364 25 (100.289) and int. 
Purchaser to furnish the printed bonds. 


NORTH COLLEGE HILL yes ASE SCHOOL DISTRICT (P. O. 
College Hill), Hamilton County hio.—BONDS NOT SOLD.—No 
pads were zocelned cor $30,000 50, , 30- -yr. school house bonds offered on 
ec 5, p rs 


NORTH DAKOTA.—BONDS PURCHASED BY STATE.—The follow- 
ing eight issues of 4% bonds, aggregating $29,700, were purchased at par 
pon November by the State of North Dakota: 


mount. Place Issuing Bonds. Purpose. Date of Bds. Due 
$10 000 Farmville S oO. a 
Williams County. A Le plies Nov. 11917 Nov. 1 1927 
aD 5 a Be aca ws Hall Nov.10 1917 Nov. 10 1937 
4,600 Hensler, Board of Educ’n_ “Bu oS Nov. 11917 Nov. 1 1937 
1,000 IslandLakes.D. RoletteCoRefund g Oct. 15 1917 Oct. 15 1927 
3,400 Plone §- D. No.88, Mount- 
rail Coun z. Rpt Me GE De Building Nov. 15 1917 Nov. 15 1932 
1,200 Salund 8.D.10,Ransom Co.Building Oct. 10 1917 Oct. 101932 
2,000 Spring Butte Ss. D. No. 17, 
dams COSI ~~, “ag Spates Bains Oct. 15 1917 Oct. 15 1937 
7,500 Van Hook oO. 
Mountrail 8 OR len pe 8. puilding Nov. 11917 Nov. 11927 


OSHKOSH, Winnebago Count 
Clerk advises us that the $20,021 68 
$6,421 70 Knapp Street and $1 


» Wisc.—BOND SALE.—The City 
igh Street, $6,761 93 Forest Avenue, 
140 75 Central Avenue 5% street-impt. 
bonds recently authorized (V 105, p. 2200) will be turned over to the con- 
tractors for work performed. ayable annually on May1. Due one- 
fifth each year. Dan Witzel i ‘6 ty Clerk. 


OSSIAN, Winneshiek County, kowa-—BORD SALE.—Geo. M. 
Bechtel & Co. of _penvenpors were awarded on Jan. 1 $8,000 5% water- 
works bonds at Denom. $500. Date Jan. 11917. Int. ae me 


Due part in 1934, #1935 and 1936. 


PARIS, Lamar County, Tex.—BOND SALE.—Judd W. Wright, City 
Secretary, informs us that the $20, nig ba RS 10-30-year (opt.) street-im tae 
ment bonds authorized by vote of to 37 at an election held -9 
(V. 105, p. 1638), have been ae of. 


PAW PAW TOWNSHIP, Sequoyah Cou aunty Okla.—BOND SALE.— 
W. A. Brooks of Oklahoma City was awarded on Sept. 14 $18,000 6% 
oS-yr, road and bridge bidg. bonds at 100.50 and int. Denom. $1,000. 
Date Oct. 22 1917. Int. April and Oct. Due Oct. 22 1942. 


AS pees COUNTY (P. O. New Lexington); 
SOLD.—Nojbids were received for the $15 
on Dec. 1.—V. 105, p. 2200. 


PHILADELPHIA, Pa.—TEMPORARY LOAN.—A temporary loan of 
$1,200,000 was awarded on Dec. 1, it is stated, to the five city depositories 
as follows: Corn aenenes National Bank, $275,000; Franklin National 
Bank, $350,000; Market Street National Bank, $200,000; Third National 
Bank, $125,000, and the Commercial Trust Co., $250,000. 


PIPESTONE INDEPENDENT SCHOOL ie ct NO. 1 (P. Q. 
Pipestone), Pipestone unty, yy OF FERING.—Pro 
will be received until 8 p. m. Dec. by unas gh Whigam, Clerk Bd. of 
ea. ian is ees. for the $95,000 high-school building bonds voted Nov. 19. 

p 

‘PITTSBURGH, Pa.—BOND SALE.—The Smeniee of Deposits Fund 
of the City of Pittsburgh several weeks ag urchased 80,000 of the 
100,000 municipal coal-mining bonds (V. 105, Ps 203) at 100.02. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
{0 issued in anticipation of revenue, 

Dec. 5 and maturing $100 000 April 5 and $100,000 June 5 1918, was 
awarded, it is stated, to R. L. Day & Co. of Boston at 4.58% Ada ber) 
® PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND OFFEMING—. 
Fred Bechtle, Co. Aud., will receive bids until 9 a. m. Dec. 17 for $35,000 
5% cong ™S hospital bonds. Auth. Sec. 3130 and 3133, Gen. Code. De- 
nom Date Jan. 1 1918. Int. A. & O. at the office of the Co. 
Treas. Due $2,500 each six months from Apr. 1 1929 to Oct. 1 1935 incl. 
Cert. check for $200, payable to the Co. Treas., required. Purchaser to 


Ohio.—BONDS NOT 
% bridge bonds, offered 





PORTLAND, Ore.—BOND SALE.—On Nov. 3 $29,187 72 6% street- 
anne. bonds were purchased by the City Treasurer for the account of the 
Sinking Fund at par and int. Other bids were: 





Lumbermen’s Trust Co., Portiand.---- 102.09 and int. for *$29,187 72 
United States Nat. Bank, Portland__.. 101.97 and int. for *29,187 72 
Morris Bros., inc., Portland___------- 104.10 and int. for 29,000 00 
pa Savings. & Trust Co., ieee | .08 and int. for *29,187 72 
04.37 and int. for 5,000 00 

Snider, Portiland..............- 103 and int. for 2,500 00 

oh. Vv. Simonsen, PULERNG. anctassce 105 and int. for 1,000 00 
er than that of the purchaser's, butareso 


*These bids appear to be ie 
given by the Commissioner of Finance. 


PROVIDENCE, R. I.—LOAN PROPOSED.—Local papers state that 
the Finance Committee has decided to favor the adoption of an order for a 
loan of $75,000, additional to the $150,000 that has already been authorized, 
for the proposed tuberculosis hospital. 


QUAKERTOWN, Bucks County, Pa.—BOND SALE.—On Dec. 3 the 
$45,000 4% 30-year tax-free electric- ight-plant bonds (V.105, p. 2200) were 
awarded to local investors, some paying _. and aes a small premium. 
Denom. $100 and $500. Date Jan. 1191 Int. J 


QUAPAW, Ottawa County, Okla.—BOND op oe is re- 
pos that an election will be eld Jan. 1 1918 to vote on the question of 
uing $75,000 water-works and sewerage-system-impt. bonds. 


RED BANK, Monmouth County, N. J.—BONDS PROPOSED.—And 

ordinance providing for the issuance of $10,000 fire apparatus bonds will 

pe acto upon at the next regular meeting of the 
ec. 17. 


REYNOLDS COUNTY (P. O. Centerville), Mo.—BONDS VOTED.— 
Reports state that the proposition to issue $100,000 road and bridge bonds 
carried at a recent election. 


RICHARDSON COUNTY (P. O. Falls City), Neb.—BONDS DE- 
FEATED.—The election held Nov. 27 resuited in the defeat of the ues- 
— ot issuing 2300.4 -000 bridge and culvert bonds. The vote was 811 ‘“‘for’’ 
an ‘agains 


RISING SUN, Cecil County, Md.—BOND SALE.—The $8,000 5% 
electric-light bonds (V. 104, p. 3476) have been awarded to local investors 
at par and interest. Denom. $100. Date March 1 1917. Int. M. & 8. 
Due March 1 1937. 


RIVERTON, Franklin County, Neb.—BOND SALE.—The Lincoln 
Safe Deposit Co. of Lincoln was awarded in September an issue of $5,500 
5-20-year (opt.) electric light plant construction bonds at par. Denom. 
$500. Date Aug. 11917. Int. ann. on Nov. 1. 


ROCHESTER, N. Y.—NOTE OFFERING.—H. D. Quimby, Cit 
Comptrolier, will receive bids, it is stated, until 2:30 p. m. Dec. 13 for $50. 
our-months’ tax notes. 


SABINA, Clinton County, Ohio.—BOND OFFERING.—Chas 

Sparks, Vil. Clerk, will receive bids until 12 m. Dec. 27 for $5, 000 5% 
coupon street-impt. bonds. Auth. Sec. 3939 et seq. Gen. Code. Denom. 
$250. Date Sept. 1 1917. Int. M. & N. at office of Vil. Treas. Due 
$250 each six months from Mar. 1 1919 to Sept. 1 1928, incl. Cert. check 
for 5% of the amount of bonds bid for, payable to the Vil. Treas., required. 
Bids must be unconditional. Purchaser to pay accrued int. Bonded debt 
Dec. 4 1917, $2,000. Sinking fund, $500. Assessed val., $1,573,000. 
Tax rate (per $1,000), $15.20. 


SABINE PARISH, La.—BONDS NOT YET SOLD.—No sale has yet 
been made of the $30, 000 5% Road Dist. No. 6 highway-constr. bonds 
offered without success on July 10, we are advised, on account of a suit 
now pending in the courts. 


SALEM, Columbiana County, Ohio.—BONDS NOT SOLD.—No 
award was made of the $10,000 5% funding bonds offered on Nov. 22— 
V.105, p. 1822. The bonds will be re-advertised. 


SALEM COUNTY (P. O. Salem), N. J.—BONDS AUTHORIZED.— 
We are advised that the Board of Chosen Freeholders has authorized the 
issuance of $75,000 5% road bonds. 


SAMPSON COUNTY (P. O. Clinton), No. Caro.—BOND SALE.— 
The $25,000 5% 20-year road bonds offered on July 9—V. 104, p. 2669— 
were sold -. am day to Weil, Roth & Co. of Cincinnati at par and int. 
Denom. $50 Date July 11917. Int. J.& J. Due July 1 1937. 


SELMA, ec Comme, § Calif.—_BOND OFFERING.—Sealed bids 
will be received until 7:30 p. Dec. 17 by E. P. Todd, City Clerk, for 
$10,700 5% gold coupon Amt park site-purchase bonds authorized by 
vote of 234 to 114 at an election held Oct Denom. $535. Date Dec. 
20 1917. Prin. and semi-ann. int. (J. & D. ) payable at the City Treas. 
office. - Due $535 yearly Dec. 20 from 1918 to 1937 incl. Cert. check for 
10% of amount of bid, payable to the Board of Trustees, required. Bonded 
debt, excluding this issue, $43,200. No floating debt. Sinking fund, 
$6,655 32. Assess. valuation 1917, $1,137,510. Total tax rate (per 
$1,000) 1917, $3 88. 


SHAWANO, Shawano County, Wise.—MATURITY OF CERTIFI- 
CATES.—tThe $28,000 5% water works and electric light impt. certifi- 
cates awarded on Oct. 2 to the Harris Trust & Sav. Bank of Chicago for 
$27,806, oe to 99.307 (V. 105, p. 1441), mature on Jan. 1 as follows: 
$1, 600 1919, 1920 and 1921; $2,000 1922; $4,000 1923, 1924 and 1925; 
$5,000 1926 and $6,000 1927. 


SHAWNEE SCHOOL DISTRICT NO. 93 
watomie County, Okla.— DESCRIPTION OF 
building bonds so d on May 21—V. 105, p 


orough Council on 





P. O. Shawnee), Potta- 
ONDS.—The $90,000 5% 
. 2114—are described as follows: 


$25,000 averted to , ee & Seater ‘of Oklahoma City at 103. Due 
ay 
65,000 awarded to the Board of Education of Shawnee at par. Due 


May 21 1927. 
Denom.'$1,000. Date May 211917. Int. May & Nov. 


SHERMAN, Grayson County, Texas.—BOND SALE.—The $20. 000 
5% 1-30-year serial gold nage -school building bonds offered on July 2 (V. 
104, p. 2574) were disposed of on that day. 


SIDNEY, Jpzenee County, Neb.—BOND SALE.—The Lincoln 
Trust Co., of Lincoln, was awarded on Oct. 10 $5,000 water-works and 
$5,000 electric-light 5% o-ree (opt.) bonds at par. Denom. $500. 
Date Sept. 11917. Int. M.& 8 


SOUTH AMBOY, Middlesex Rereia N. J.—BOND OFFERING.— 


Further details are at hand relative to the offering on Dec. 11 of the $85,000 
5% 22\%-year aver. school bonds—V. 105, p. 2200. proposals for these 
bonds will be received unti: 8:30 p. m. on that day b ae 1ard M. Mack, 
City Clerk. Denom. $1,000. ate Dec. 1 1917. nt. & D. at First 


Nat. Bank of So. Amboy. Certified check Be 2% of the oe of bonds 
bid for, pores to the City Treasurer, required. Bonded debt (incl. this 
issue) Dec. 1 1917 , $214,000; floating debt, $52,500; total debt, $266,500. 
Assessed valuaticn’ 1917, $3,205,938; total tax rate (per $1,000), $19 80. 


SOUTH BEND, St. Jesh | Counsy, Ind.—BIDS REJECTED.— 
All bids received for the $40,000 474 %o water-works bonds offered on 
Nov. 28 (V. 105, p. 2023) were rej 


SOUTH ORANGE, Essex County, N. J.—BOND SALE.—The five 
issues of 414% % coupon ‘bonds, aggregating $115,000, offered without success 
on Fad 17 (¥. 105, p. 1334) were awarded at private sale on Oct. 17 at par 
an terest. 


SPRINGFIELD, Hampden County, Mass.—BOND SALE.—On 
Nov. 22 an issue of $800, 4% % coupon or registered (purchaser’s option) 
ay ht Street widen aa extension bonds, was awarded at private sale 

errill, Oldham & R. L. Day & Co. and + Sa sr . Co., all of 
Boston at their joint bid. of 100.589. _Denom. Dec. i 1917. 


$1,000. 
&D. Due $40,000 yearly on Dec. 1 from 1918 to rte inclusive. 


SPRINGFIELD SCHOOL DISTRICT (P.O. appetite Clark 
Count hio.— BONDS TO BE OFFERED SHOR 60,000 
po aap Oe 6 (V. 105. 1731) 


ds voted at the general election on Nov. 
will be offered for sale early in January. H. Holmes is Gierk 
Board of Education. 


STEUBEN COUNTY (P. O. Bath), N. Y.—NO ACTION YET TAKEN 
a Treasurer baer ag i Dean advises us that no action has yet 





pay accrued inter 





taken look e issuance of the $100, 000 highway-impt. 
on bo Be Be Das 7 1916. —V. 104, p. 2477 ining 
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SUPERIOR, Douglas County, Wisc.—BONDS PROPOSED.—Local 


ers stated that t 
erection bonds. 


Jai 

SYRACUSE, N. Y.—BONDS NOT SOLD.—No bids were received for 
the $154,000 444% 1-20-year serial tax-free high-school bonds offered on 
Dec. 4. V. 105, p. 2114. 


TETON COUNTY SCHOOL DISTRICT NO. 15 (P. O. Cut Bank), 
Mont.—BOND SALE.—On Dec. 1 the $28,000 6% 10-20-year (opt.) 
building and equipment bonds (V. 105, p. 1916) were awarded to Wells- 
Dickey Co., of Minneapolis, for $28,771 50, equal to 102.755. 


TONGANOXIE, Leavenworth County, Kan.—BOND SALE.—J. R. 
Sutherlin & Co., of Kansas City, Mo., was awarded in January an issue 
of $40,000 434% water-works bonds at 100.35. Denom. $500. Date 
July 11917. Interest J. &J. Due part in 1929, 1933 and 1937. 


TROY, Pike County, Ala.—BOND SALES.—Sidney Spitzer & Co. of 
Toledo have been awarded the following bonds: 
$80,000 6% paving assessment bonds awarded on May 1. Denom. $1,000. 
Int. A. & O. Due in 10 years. 


ate April 1 1917. 
50,000 5% high-school-building bonds awarded about April 1 at par. 
adh ate Aug. 1 19 -: Int. - & O. Bos 


Denom. $1,000. 
in 30 years. 

TRUMBULL COUNTY (i. O. Warren), Ohio.—BOND SALE.— 
Although no bids were received for the $20,700 5% coupon road-improve- 
ment bonds offered on Dec. 3 (V. 10. D- 2114), they were subsequently 
sold at private sale to the following banks at par and interest: 
$5,700 to the Western Reserve National Bank, Warren. 

5,000 to the Union Savings & Trust Co., Warren. 
5,000 to the NilesTrust Co., Niles. 
5.000 to the Dollar Savings Bank Co., Niles. 


TUCKAHOE, Westchester County, N. ¥Y.—BOND SALE.—The First 
Nat. Bank of Tuckahoe has just:advised us that on May 1 they were 
awarded $2,030 5% refun bonds at _. Denoms. 3 for $500 and 1 for 
$530. Date May 11917. Int. M. &{N. Due $500 on May 1 from 1926 
to 1928, inci., and $530 May 1 1929. 


TUSCALOOSA, TuscaloosaWCounty, Ala.—BONDS NOT YET 
OFFERED.—J. V. Jones, City Clerk, advises us that the following bcnds 
have not yet been offered for sale: $50,000 wharf-building and equipmert 
bonds voted March 15—V. 104, p. 1078; an issue of 5% 20-year pasteuriz- 
ing-plant and slaughter-house-erection bonds voted July 9—V. 105, p. 311. 


UPPER BEECH RIVER DRAINAGE DISTRICT NO. 5 (P. O. Lexing 
ton), Henderson County, Tenn.—BONDS OFFERED BY BANKERS.— 
The Theis & Diestelkamp Invest. Co. of St. Louis is offering to investors 

30,000 6% drainage system impt. bonds. Denom. $500. Date April 1 


city is contemplating the issuance of $85,000 city- 





VICTOR SCHOOL DISTRICT (P. O. Victorville), San Bernardino 
County, Calif.—BOND ELECTION PROPOSED.—<According to reports, 
the Board of Trustees has been re~uested to call an election to vote on the 
question of issuing $3,500 site-purchase and grammar-school-buildingbonds. 


WAHPETON, Richland Syuaty, No. Dak.— WARRANT SALE.— 
The Bankers’ Trust & Sav. Bank of Minneapolis has purchased and is now 
offering to investors $36,000 6% coupon pa assess. warrants. Denom. 
$500. Date Sept. 1 1917. Int. payable at the City Treasurer's office. 
Due $2,500 yearly April 1 from 1921 to 1929, incl.; $3,000 Apr. 1 1930, 
1931 and 1932 and $4,500 Apr. 1 1933. Bonded debt $69,000; water debt, 
incl., $55,000. Assessed valuation, $738,433; real value, $3,200,000. 
Population, 3,500. 


WALLINGFORD, New Haven County, Conn.—BONDS NOT TO 
BE RE-OF FERRED AT SAME RATE OF INTEREST.—James J. Rogers 
Borough Clerk, advises us that the $70,000 4% bonds which were offered 
without success on June 19 (V. 104, p. 2575) will be re-offered as soon as 
legisiation has been enacted ailowing the Borough to raise the rate of int. 


WARREN CITY SCHOOL DISTRICT (P. O. Warren), Trumbull 
County.—BOND OFFERING.—Additional information is at d relative 
to the offering on Dec. 12 of the $46,000 5% building and equsipenent 
bonds. io for these bonds will be received until 12 m. on that day 
by Ruth E. Dillon, Clerk of Board of Education. ; -_ 7269, Gen. 
Code. Date Nov. 11917. Int. semi-ann. Due $11,000 on Nov. 1 1930 
and 1931 and $12,000 on Nov. 1 1932 and 1933. Certified check for $200, 
pegemne to the Treasurer of Board of Education, required. Bonds to be 
delivered and paid for within 10 days from time of award. 
to pay_accrued interest. 


WATERTOWN, Middlesex County, Mass.—LOAN OFFERING.— 
Bids will be received by the City Treasurer until 3:30 p. m. Dec. 10 fora 


loan of $50,000 issued in anticipation of revenue and maturing April 16 1918. 


WAUKEGAN, Lake County, IIl—BOND SALE NOT YET CON- 
SUMMATED.—The City Clerk advises us that the sale of the $40,000 
5% funding bonds has not yet been consummated.—V. 105, p. 1127. 


WAYNE COUNTY (P. O. Wooster, Ohio.—BOND SALE.—Two 
issues of 5% road-improvement’ bonds, aggregating $12,550, were awarded 
on Nov. 1 to the Citizens’ National Bank of Wooster at per These bonds 
were offered without success on Aug. 28 (V. 105, p. 930). 


WELCHTON-LATTANIER SCHOOL DISTRICT NO. 38, Rapides 
Parish, La.—BOND SALE.—The $9,000 building bonds voted June 5 
V. 104, p. 2477—have been disposed of to local investors. 


WELLSBURG, Brooke County, W. Va.—BOND SALE.—On Nov. 27 
the $42,000 5% 10-year sewer bonds—V. 105, p. 2114—were awarded to 
the Wellsburg Banking & Trust Co. of Wellsburg at 101 and interest. 























November 28th, 1917. 
PUBLIC NOTICE is hereby given, under the 


- Prin. d 1 int. (April 1) payabie at the Third Nat. Bank, i ak 
St Louis. ‘Due $2,000 April 1 from 1922 to 1936 incl. Legality ap- Ole Pees tn poe et ro, Mase. Ay OFFERING. pune 
proved by Theo. 8S. Chapman, temporary loan of $60,000 issued in anticipation of taxes dated Dec. 10 
Attorney, Chicago. and maturing May 15 1918. 
BOND CALL FINANCIAL FINANCIAL 
City of New Orleans, La.|| 
ity of New , ua. | : 
y ie: | Metropolitan 
BOND 
Trust Company 


provisions of Act No. 23 of 1914, as amended by 
Act No. 69 of the General Assembly of the State 
of Louisiana for the year 1916, and under ordi- |‘ 
nances Nos. 1800 and 2895, Commission Council 
Series of the City of New Orleans, that PAVING | | 
CERTIFICATES issued by the City of New]! 
Orleans of the issue of 1916 and due January ist, |! 
1918, from No. 1 to No. 133, both inclusive, each 
for $1,000, will be paid at this office on the first 
day of January, 1918, with interest to said date. 
. G. RICKS, 
Commissioner of Public Finance. 








buildings. 


IS IT NOT 
SOUND POLICY 


for you to do your bank- 
ing business with a Trust 
Company ? 

Such a company not only can 
look after your money while 
you are alive, but, if you wish, 


can act as Executor, Adminis- 
trator, Guardian, Receiver or as 


companies. 





ee 


‘STONE&WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- | 
electric developments, transmission | 
lines, city and interurban railways, | 
gas plants, industrial plants and | 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 





ine yorK BOSTON cHICAGO 


OF THE CITY OF NEW YORK 


offers a complete banking 
service of the highest order 
to business clients and cor- 
respondent financial Iinsti- 
tutions. . 





GEO. C. VAN TUYL, Jr., 
President 


BEVERLY CHEW, 
Vice-President 


EDWIN F. ROREBECK, 
2d Vice-President 


J. F. McNAMARA, 
8d Vice-President 


H. B. THORNE, 
4th Vice-President 


BERTRAM CRUGER, 


Treasurer 


GEO. N. HARTMANN, 
Secretary 


60 Wall Street 





Trustee. It is a Legal Deposi- 








tory for funds {of]every descrip- 


Member of Federal 





tion. 

This Company especially at- 
tends to the management (of 
Personal Property and Real 
Estate and to the _ collection 
and remittance of rents, inter- 
est and dividends. 


Write for our booklet 
"Management of Your Estate."* 


High 





















F.M. Chadbourne & Co. 


Investment Securities 





Investment Bonds 


Municipal and Corporation 


UNION TRUST Issues Underwritten STERN & SILVERMAN 
COMPANY We specialize in securities of Pes nte sD 
OF NEW YORK the Mississippi Valley and the 

* Eighty Broadway South. 
Capital and Surplus $8,500,000 ELECTRIC RAILWAYS 


BOND DEPARTMENT ) 


Mississippi Valley Trust Co. 


ST. LOUIS 


Reserve System 


roe 


Sls 











Grade 








FINANCING ENGINEERING 














W. H. Goadby & Co. 


Members New York Steck Exchange 











786 Broad St. 


Newark, N. J. 








NO.74 BROADWAY NEW YORE 
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WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
OFFERING .—Proposais will be received until 12 m. Dec. 10 (date changed 
from Dec. we 4) by Robert A. Patteson, pope Comptroller for Che following 


$137"000 « coupon Bronx Parkway bonds. ue $3,000 June 1, 1955; $19,000 
° yearly June 1 from 1956 to 1961, th and $10,000 June 1 1962. 
120,000 registered county sewer bonds.’ Due $12,000 yearly June 1 from 
1918 to 1997. inclusive. 
Denom. $1,000. Date Dec. 11917. Prin. and int. (J. & D. ) Bove 
at the office of the County Treasurer. Certified check on a 
national bank or trust company or a State bank for 3% of bonds bid for, 
payable to Wm. Archer, Co. Treas., required. Bonds to be delivered and 
paid for at office of Co. ‘Treas. not later toan Dec. 20. Purchaser to pay 
vocrued interest. ‘These bonds will be certified as to ee by the 
wv. 8. mame. & Trust Co., who will also certify as to the signatures of the 
county officials and the seal Tron thereon, and legality will be ap- 
proved by Hawkins, Delafield & mgfellow, of New Y City, a copy of 
whose opinion will be furnished purchaser. Bonded debt (excluding this 
issue), $9,974, £60 51; ae a debt, Sait 616 87; assessed valuation, real 
estate, $404, 
WHITLEY COUNTY (P. O. yoo ting City), Ind.—BOND SALE.— 
po Pes. 2° hs two issues of 4% %, highway im = be" bonds, ageregating | $7 154 
2114—were awarded vt is stat to Jonas Collier of diana- 
por z > P 175 10, equa! to 100.29 


WHITMAN COUNTY SCHOOL DeaTRicT NO. 102, Wash.—BOND 

il a Sa I ag bids will be received yon 1:30 p. m. to-day se 3) 
County Treasurer (P. O - Colfax)» fot $5,000 5-10- 

oO B; building pe uipment bonds at not exce onias © interest. Desom. 

(opt. Principal an end annual interest payable at the Gooner Treasurer's 


office. A draft or certified check for 1% of the issue, © yy to the 
Count yr. pg , a5 nese bends win ip er tert * an —— 
held v.3. Bonded debt arrant de 

Eth fund, $1, ate - building fund, $9,453 90; 


hand Nov. 1 1917: 
Assessed value (about 45% actual), $549 ,2 
WILKES.BARRE, Luzerne County, Pa. —BOND SALE.—On Oct. 24 
50,000 5% impt. bonds were awarded to local investors in small amounts 
at 100.70. Denoms. $100 and $500. Date July 11917. Int. J. & J 
Due July 1 1922. 


WILLIARSRURG SPECIAL ROAD DISTRICT, Callaway County, 
Mo.—BONDS VOTED.—By a vote of 221 to 3 the question of issuing 
$25.000 road Bae carried at the election held Nov. 24. 

WILLIAMSPORT SCHOOL DISTRICT (P. O. Williamsport), 
Lycoming County, a ACTION YET TAKEN.—We are sed 
that no action has t been taken looking towards the issuance of the 

300,000 school bon: veut at the general election on Nov. 6.—V. 105, p. 
114 

WISE COUNTY (P. O. Decatur), Tex.—BONDS VOTED.—By a vote 

of 702 to 145 the promos to issue the $80,000 5% Maridian Highway 








WOBURN, Middlesex County, Mass.—TEMPORARY LOAN.—The 
temporary loan of $100,000 offered on June 11 last (V. 104, p. 2477), issued 
in anticipation of taxes, dated June 15 1917 and maturing $50,000 on 
Dec. 1 and $50,000 on Dec. 15 1917, was negotiated on June 21. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
On Dec. 5 a tem loan of $200,000 issued in anticipation of revenue 
to be dated not later than Dec. 6 1917, and matt Apr. 5 1918, was 


wageliaied, it is stated, with the Gane Trust Co. of Worcester at 4.65% 
discount, plus $1 premium. Other bidders were: ; 
at ame— Price. Premium. 
Pr Cle, DOG... . . wcesimcdnhsmeaumdmemioaial 4.68% apelbaiea 
SN. MEL. SOGUOUIR 4 ack. acind hdinencmaniineaeeind 4. 70% $14 
Siongam STA asa ceils ancencetiaaieedinaasaiiabiaa 4.75% seid 


YAKIMA COUNTY DRAINAGE IMPROVEMENT DISTRICTS, 
ash.—BOND SALE.—On Nov. 24 the following drainage-system bonds. 
dated Dec. 1 1917—V. 105, p. 2024—-were awarded to John E. Price & Co. 
of Seattle at 97.10 for 6s: P 521.841 46 District No. 13 and $14,255 11 

District No. 24 bonds. 
(P>O- Bill- 


_ YELLOWSTONE COUNTY SCHOOL DISTRICT NO. Z 
ings), Mont.—BOND SALE.—The State Board of Land Commissioners 
was awarded on May 3 the $113,000 10-20-year (opt.) refunding bonds at 
par for4%s. Denom. $1,000. Date July 11917. Int. Jan. and July. 


YOLO COUNTY RECLAMATION DISTRICT NO. 1600 (P. O. Wood- 
land), Calif.—BOND ELECTION .—An election will be held Dec. 12, it,is 
tated, to vote on the question of issuing $275.000 reclamation bonds. 


YONKERS, N. Y.—CERTIFICATE SALE.—On Dec. 6 $400, $100,066 
certificates of Pceotodnets dated Dec. 1 1917, and maturing $100 
Déc. 1 1918 and $209 000 Dec. 1 1919 was awarded, it is stated, to H. 
Kahler & Co. of N . Prin. and semi-annual int. (A. & O.) payable 
the office of the City Treasurer. The certificates are now being offered 
to investors to yield a 4.60 and 4.70% income. 


CANADA, its Provinces and Municipalities. 


CANADA (Dominion of).—‘*VICTORY LOAN” CLOSED.—See refer- 
ence to this in our editorial columns in this week's issue. 

L’ORIGNAL, Ont.—DEBENTURES VOTED.—Reports state that the 
question of issuing $6,000 road and bridge debentures carried at an election 
held Nov. 

PP 3 pruor  ae SCHOOL DISTRICT NO. 3861, Sask.—DEBENTURE 

ALE.—School debentures amounting to $1, 800° have been awarded to 
fe G. Kern of Moose Jaw. 

WINNIPEG, Man.—DEBENTURES PROPOSED.—The Municipal 
Hospitals Commission has requested the Board of Control that the neces- 




















bonds carried at the election held Nov. 17-—V. 105, p. 1917. Due in 40 | sary authority be obtained from the Legislature allowing the city to submit 
years, subject to call $2,000 yearly after 10 years. J.E. Boyd is County a to the ratepayers for an issue of $200,000 hospital debentures, it is 
Clerk. stat 
FINANCIAL ENGINEERS 
THE 


ATLANTIC MUTUAL INSURANCE COMPANY 


ew York, January 25th, 1917. 
he Trustees. tn conformtty wtth the Charter of the Company, eet the pe. statement of us abe an the 


31st of December, 










Se Comoon tartngns es ban cm/ned ores ona tnland renepataion WINTERS aay gq | Financiers Paley Purchasers 

on suc. 8 Irom e is anuary, , to the 3 ecember, | ere ese ie 

Ficalums on Folicies not marked otf ist Jeauary 1016. le soccer 903,703.66 Engineers fh Contractors 
Total Premiums. PROMOS EO HS awaccceeeeeee$8,990,877.68 | Operators Managers 


Premiums marked off from ist January, 1916, to 31st December, 1916........... 


foterest on Ds the investments of the Companyreceived during the year $337,271.78 


ececccece$7 855,092 25 
——————___. 









of Public Utility and Industrial 











dD sits in Bank: d Trust _ Ras 475. 
sived lens Taxes and Iexpenees.... ene 109°638:08 $ 550,385.62 Properties 
Loases paic during the VORP nanos gear 555 15863 $3,360,156.87 REPORTS—VALUATIONS—ESTIMATES 
Re-insurances...-...---.... 586,832.53 $ 908,971.10 43 EXCHANGE PLACE, NEW YORK 
$2,451,185.77 LONDON CHICAGO 
SSS =z 
ee ere oe ne el dain cad ata, RA OTS 
. es, . eo J 
mdveriteements, €t0...--...----.------ socceeesnnneecennnnns necneenn= $740,899.72 General Engineering & 





A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 
on and after Tuesday the sixth of Februa 
11 will be redeemed and paid to the hol 


aeliders thereof, ~ 4. their legal representatives. 
ty Ky cortilinnied of tae iamoe'el ie 


Management Corporation 


next. 
rs thereof, ox 





re ~ Dany on and after r Tuesday the sixth of Februa next, R. m whi da 
ot 2 ry x (1) ich te at 


thereon =e ) Brodeced at the time of payment and cancel 
A dividend of F per cent. is declared earned premiums of the po end for the year ending 
cis December, 1916, w = are entitled to tel A in dividend, for which, upon application, certificates 
we issued on an By Ff rt. fi ee ay next. 
By perder of th a STANTON FLOYD-JONES, Secretary. 
L. BAYLIES, NSON W. HA K ANTON A. RAVEN, 
HN CH MUEL T. HUBBARD, JOHN J. RIKER, 
CHOLAS BIDDLE, LEWIS CASS LEDYARD DOUGLAS ROBINSON, 
A ROWN, WILLIAM H. LEFFERTS JUSTUS RUPERTI 
JOHN CLAFLIN, ARLES D, LEVERIC WILLIAM JAY SCHIEFFELI®, 
C. CLA GEORGE H. MACY, MUEL SLOAN, 
CLEVELAND H. DODGE, NICHOLAS F. PALMER, WILLIAM SLOANE, 
CORNELIUS ELDERT, WALTER Nag "24 PARSONS. LOUIS STERN, 
DH. EWART, CHA ag A. PEABODY, ILLIAM A. STREET 
aT ANTON FLOYD-JONES, JAMES H POST. GEORGE E. TURNURE 


CHARLES M. PRATT, GEORGE C. VAN TUYL, Js. 


DALLAS B 


P A.8. FRANKLIN, 
ERT L. GRIGGS 


. PRATT, SHARD H. WILLIAMS, 
A.A. RAVEN, Chairman of the Board. 
CORNELIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-Prestdems. 
CHARLES E. FAY, 2d Vice-President. 


LIABILITIES. 
Estimated Losses and Losses Unset- 
tled in process of Adjustment____- 
Premiums on Unterminated Risks__ 
Copteates of Profits and Interest 





States and Baten ke York 

of New 

ELIE OLS” LOR $ 670,000.00 

0k and Warrants of the City of 
ew York and Stocks of Trust 

Companies and B: 


8 
and Bonds of Raliroads...... 
Bee sober ae 


3,632,239, 
1,135,785. 


266,399 28 
106,624.24 
943.96 


373,669.06 
158,309.96 


in Banks and Trust 


pensation, CEsbls Ghdieisbitoudan 
Certifica of Profits Ordered Re- 
deemed, Withheld for Unpaid Pre- 


xchange Place. _.. 
Staten Island 

oF cao tet 
Notes. 866,035.06 


Giese den pda payable 


Weal Estate 
Laws 22,557. 

3210-75 

Curtitiontes sf Pinta Gaisiandlag=22 7.008208 























$13,546,488.68 
--$3.912 .*4 








. amounted to 
t,he day of 
posrsatin aisha spl lt Waa is ins tad? —- 
Vatuas given above, at....... A other “Seouriiied “essa Gz $ 63,700.00 


fhe Ansuranop Department's valuation of Stocks, Bonds” other Securities exceeds the 


$1,988,969 .90 
Ge the Basis of these increased valuations the balance would be........ $6,285 ,864.09 
————JI 

















141 BROADWAY .NEW YORK. 
Expert Operators and Engineers 
of 


Electric Light, Power, Water, Gas. 
Ice and Street Railway Properties, 
We are prepared at times to 
offer Entire Issues of Pub- 
lic Utility First Mortgage 
Bonds and Preferred Stocks. 
Valuations, Reports and General 
Engineering. 





Alex. O. Humphreys Alten 8S. Mier 


HUMPHREYS & MILLER, Inc 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORB 








MINING ENGINEERS 


H. M, CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Drezel Bldg. PHILADELPHIA 


ETE ee 


—_——_— 


GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
» Coal, I a 
FOR SALE Tighe. © son Ranch and 


Confidential | je Investigations. 


plone. 
rchases of Property. 
United States, West Indies. Canada, Mexico. 

















Dec. 8 1917.] 
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Cotton 


John D.Herklotz Chas.O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co, 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton -Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee E.) 


Geo. H. M° Fadden & Bro., 


COTTON MERCHANTS 


121 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORK 











Liverpool Correspondents: 
FREDERIC ZEREGA & CO., 

Havre Correspondents: 
SOCIETE d’IMPORTATION et de COMMISSION 
Milan Correspondents: 

McFADDEN & CO., LTD. 
Alexandria Correspondents: 

REINHART & CO., LTD. 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 

NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 

ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 








BOSTON PHILADELPHIA 
FALL RIVER UTICA, N. Y.. 
PROVIDENCE, LD's& OO.. 
NEW BEDFORD, LIVERPOOL. 





ROBERT MOORE & CO. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 
Asociate Members Liverpooi Cotton Association. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 











SHactors 


JAMES TALCOTT, Inc. 


Founded 1854 


Production of Mills Financed 
Sales Cashed With or Without 

Guarantee 
225 FOURTH AVE. 





New York City 








Mountain States 
Telephone 


BELL SYSTEM IN COLORADE: 
NEW MEXICO, ARIZONA, UTAH: 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 
BOETTCHER, PORTER 


COMPANY 
DENVER 





AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


flioble & West Streets, Brooklyn, N. Y. City 





Jrust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuals. 


Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check. 


OFFICERS 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Viee-Pres. 
FREDERICK P. FISH, Vice-President 
FREDER’K W. ALLEN, Treasurer 
HENRY N. MARR, Secretary 
EDWARD B LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treas. 
CHARLES E. NOTT, Asst. Secretary 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, Asst. Trust Officer 
R. B. GAGE, Manager Safe Deposit Vault 
BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
Arthur Adams Franklin W. Hobbs 
Alfred Bowditch James R. Hooper 
J. D. Cameron Bradley David P. Kimball 
8S. Parker Bremer Robert A. Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
Francis W. Fabyan Henry H. Proctor 
Frederick P. Fish Edwin M. Richards 
Frank H. Gage Herbert M. Sears 
Morris Gray Arthur R. Sharp 
Sydney Harwood Henry L. Shattuck 


CENTRAL 
TRUST COM PANY 
OF ILLINOIS 








125 West Monroe St., CHICAGO 
Capital - = + = $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - - 50,000,000 





Accounts of banks and bankers 


received upon favorable terms 


& 
Thoroughly equipped to handle all business 
pertaining to bankiryg, and invites the 
accounts of banks, corporations, firms and 
individuals. 














Rhode Island 
Hospital Trust Company 


Providence, R. I. 


CAPITAL.................$3,000,000 


DIRECTORS, 


HERBERT J. WELLS, President 
HORATIO A. HUNT, Vice-President 
PRESTON H. GARDNER, V.-P. & Trust Officer 
THOMAS H. WEST JR., Vice-President 
WILLIAM A. GAMWELL, V.-President 
HENRY L. SLADER, V.-President 
JOHN H. WELLS, Secretary 
JOHN E. WILLIAMS, Asst. Secretary 
G. A. HARRINGTON, Asst. Trust Officer 
HENRY 8B. HAGAN, Asst. Secretary 
ERNEST A. HARRIS, Asst. Secretary 
GEORGE H. © APRON, Asst. Secretary. 
RALPH 8. RICHARDS, Asst. Secretary. 


Edward D. Pearce, Robt. H. I. Goddard, 
Herbert J. Wells, Henry D. Sharpe, 
Lyman B. Goff, Isaac B. Merriman, 
Howard O. Sturges, Charies C. Gardiner, 
Stephen O. Metcalf, Alfred K. Potter, 
Walter R. Callender, William L. Hodgman, 
Edward Holbrook, Frank H. Swan, 
James E. Sullivan, Rowland Hazard, 
Benjamin M. Jackson, Royal C. Taft, 
Frank W. Matteson, J. Arthur Atwood, 
William C. Dart. 





1850 1917 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
OLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 

WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 


| pany, for a limited territory, if desired, and secure 


for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . 


Surplus and Undivided Profits, - 


$2,000,000.00 
$14,534,092.74 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real or 


personal, for estates, corporations and 


individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, mae of the Board 


WILLIAM ROCKEFELLER PAYNE WHI 
FRANK LYMAN EDWA 


JAMES STILLMAN CHAUNCE HENRY W. de POREST 

JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINOENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY CHARLES F. HOFFMAN 
LYMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLCANF 

[= teem = 


TNE 
ARD W. SHELDON 
Y KEEP 


OGDEN MILLS 
Con eELys N_ BLISS JR 


aed 





— 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 
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Financial 


6% 
Gold Bonds 


New Morrisson Hotel 
of Chicago 


Net Earnings 
3 times Interest Ch: rges 





Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
end Established Corporations. 


Buy and Sell Bonds suitable for investment. 


434 So. La Salle Street 


82% Of the Banks in 


New York City use 
NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
$1 mere New York 


CHICAGO 











DLL I OO OOeeeeeeeeeeeeeeeeceeSGeaeeeeeee ke Owes: 


~ Established in 1856. 


Rene Hentz & Co. 


COMMISSION MERCHANTS 


46 to 22 William Street, New York 
Execute Ondore for magus Delivery 


TT 
4t the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 
GRAIN AND PROVISIONS 
At the Chicane Board of Trade, and 
COTTON SEED OIL 

At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 
Room 52, Cotton Exchange Building, 
NEW YORK. 


GEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
= in New Orleans, Chicago and foreign markets. 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John M. Miller Jr., President 
W. M. Addison, Vice Pres. & Cashier 
Chas. R. Burnett, Vice Pres. 
Correspondence Inetied 


Consolidated Gas Co. of N. Y. 
6% Conv. Debs. 


Due Feb. 1, 1920 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
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C. W. McNEAR & COMPANY 


MUNICIPAL BONDS 
INVESTMENT SECURITIES 


Chicago 
76 West Monroe St. 


New York 
66 Broadway 





Powell, Garard & Co. 


Investment Securities 


Chicago 


Philadelphia 
Detroit 


New Orleans 
Dallas 





C. F. Childs & Company 


Specialists 


U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


TAYLOR, EWART & CoO. 


Successors to 
YARD & TAYLOR 
INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


NEW YORK 
120 Broadway 





Municipal, Railroad and Public 
Utility Bonde 





Commonw. Lt. & Pow. Co. ist 6s 
Dubuque Electric Co. Ist 5s 
Nebraska Power Co. 7% Pref. 
Lehigh Pow. Sec. Corp. 6% Notes 


R. E, Wilsey & Company 


111 West Monroe Street 
CHICAGO 





W. G. SOUDERS & CO. 


{INVESTMENT BONDS 
DETROIT MILWAUKEE 


208 South La Salle Street 
CHICAGO 





KING, HOAGLAND & CO. 
poet, Greene © King, 
208 S. LaSalle Street, 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 


Devitt, TREMBLE & Co. INc. 


INVESTMENT BONDS 


27 PINE STREET 
NEW YORK 


CHICAGO 
‘ PHILADELPHIA 





DETROIT 


»Chicago Junction Railroad 4s - 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 4% 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 


AMES,EMERICH&CO. 
105 So. La Salle St. First Nat. Bank Bldg. 
CHICAGO - MILWAUKEE 





Argentine Government 
5% Internal Gold Loan of 1909 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





(Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


St. Louis Philadelphia Milwaukee 
39 South La Salle Street 


Municipal Bonds 


“Are Exempt from All Income Taxes” 
Yielding from 4%% to 6% 
Send for List 


THE HANCHETT BOND CO. 








60 Broadway New York 


CHICAGO 





39 South La Salle Street 
’ CHICAGO 
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BANK AND QUOTATION 


SECTION. 


PAGES 1 TO G4 INCLUSIVE. 





INDEX TO THIS SECTION. 


PAGE 
INDEX TO ADVERTISEMENTS TEXTILE MANUFACTURING STOCKS— 


REVIEW OF NOVEMBER NORTHERN MILLS 
NEW YORE STOCK EXCHANGE— 
RECORD OF BOND SALSS AND PRICES_. 


RECORD OF STOCK SALES AND PRICES.- 
GENERAL QUOTATIONS— INSURANCE STOCKS AND SCRIP... 46 


REALESTATE TRUST & LAND STES. 47 
TITLE GUAR. & SAFE DEP. STOCKS. 47 
STATE AND MUNICIPALBONDS.... 49 
CANADIAN MUNICIPAL BONDS.... 50 
INDUSTRIAL& MISCELL. BONDS... FOREIGN GOVERNMENT BONDS... 49 
INDUSTRIAL & MISCELL. STOCKS... BANKS AND TRUST COMPANIES... 55 
EXCHANGE SEATS CANADIAN BANKS 








GW WE HAVE NO EXTRA COPIES OF THIS SECTION. 





Decem ber &8,1917 





WILLIAM B. DANA COMPANY, PUBLISHERS, 
Front, PrInE & DEPEYSTER StTs.. NEW YORK. 


Copyrighted in 1917, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D.O. 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1916, 


Income for Year 1916 . . . - : $92 439,475.14 
Paid to Policy-holders during year . - - 68,654,843.80 
Reserves and Liabilities . . - . . 526,421,926.51 
Contingency and Dividend Funds : - 98,108,117.66 
Assets ge gck - ©  # +  624,530,044.17 
Insurance in Force - . : . . 1,687,797,276.00 
Annuities in Force’ - . . . 2,759,259.16 





CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GHORGE T. DEXTER, - - - - - - 2d Vice-Presidente 
JAMES TIMPSON, 


WILLIAM J. ot 


WILLIAM F DIX, Cages FP oe: S Gescatarion 
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“THE BANK THAT SERVICE BUILT.” 


Seaboard National Bank 


NEW YORK 


Statement at Close of Business Nov. 20 1917. 
RESOURCES. 





























Lenn amd Dlecetats.udcccsdbdnncccccccesoscs $39,492, a a8 
EE vicdiinebsnankindbGdniboontinesbkneisie 
ae DR DOD ikinbnawidnapaondmameadahan 8 00 
nee ‘te _—- BBnindccadeacesecwsccccccnce a, at £145 oy 
Bue DOGS DAG... on ntsnaciebaadioneogescnnsce 4, 
, from aoe Reserve Bank of New York-... 13,121,239 01 
Excha an es and Due from reasury... 7,375,662 79 
~- kaa, ability Account of “Acceptances_.- 150,000 00 
$68,872,736 35 
LIABILITIES. 
Cmte Bee oe ce cabdupsecccdcccnsecosses $1,000,000 00 
Rerplus and Profits (Earned) .-...--....-.--.... 3,424,026 82 
CE i in enncchnnemeninaaennaounae 69,997 50 
SE FE FE ntccccatncdasncumeenabeaned 90,479 0 
Ed stmt taht ptnsnannestiminkuosee 63,838,232 96 
ptances Executed for Customers-........... 150,000 00 
. 8S. Bonds borrowed.......-....-.-.---.--.--. ¥ 
$68,872,736 35 
OFFICERS 
8s. G. BAYNE, President. H. W. DONOVAN, Cashier 
Go. 0. THOMPSON, Vice-President. O. M. JEFFERDS, Asst. Cashier. 
B. L. Wik Vice-Presiden t. Cc. Cc. FISHER, Asst. —- 
W. K. CLEVER Vice-President. J; D. SMITH, Asst. Cashi 
L. R. DeVAUSNEY, ‘Vice-President.  F DADSON, Asst. Cashier. 
J. E. ORR, ‘Kan Cc 
Correspondence Invited with a View to Business 
Relations 








Paterson, FA. F. 


First National Bank 


Statement at Close of Business Nov. 20 1917. 

















RESOURCES. 
SEO RAD Kida ccbbcdunidencea $2,150,560 77 
U. S. and Other Bonds............. 1,486,421 51 
—_——————-_ $3,636,982 28 
Cash and Balances in Banks..-..... $2,038,399 88 
Due from Treasurer U. S......-. oun 18,800 00 
Demand LOGS. ccccccocccccocccace 510,844 32 
2,668,044 20 
PE BEcdcanbaneekecncetdncounmadbanhbne 308,800 00 
Interest earned, not collected_................. 16,500 00 
$6,580,326 48 
LIABILITIES. 
Capital Stock, Surplus and Undivided Profits... $1,177,503 26 
SRN «0. ements oepniesiabcsinpeiilindiiiainalalaimee'tetsicteapine iia 295,997 50 
Interest and discount collected, not earned... 15,000 00 
Deposits .... igaane 5,041,825 72 
$6,530,326 48 


OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, Oashier 
ROBERT J. NELDEN, Vice-Pres.. FRED'K D. BOGERT, Asst. Oash. 


PROMPT ATTENTION GIVEN TO COLLECTIONS. 








H 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 


Corner Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 





SURPLUS & PROFITS, $16,900,000 





WILLIAM WOODWARD, President 
E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 


JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
ELMER E. WHITTAKER, Cashier 


J. NIEMANN, Asst. Cashier 
WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier 

HENRY P. TURNBULL, Asst. Cashier 
WILLIAM E. CABLE Jr., Asst. Cashier 
WILLIAM H. SUYDAM, Manager Foreign Dept. 











Rew Pork City. 
CHEMICAL NATIONAL BANK 


Statement at Close of Business Nov. 20 1917. 
ASSETS. 
























































ae ie mammal $52,190,970 87 
3+ bonds to secure CO . . .ctinpopmnnned 460, 00 
e - Deposits uitdwaminaee 4,250,000 00 
Other ees. cae ae ae 5,135, 00 
Bonds, sepurities. OE SRE Sipps eA 2,507,341 36 
a cei ah 740 00 
Casteaes Liability under Letters of Credit and 
EES SE EEG REE NLT ETE LI ,255,354 71 
pS EE SEILER SS I 1,617,889 41 
Exchanges for Clearing House, etc---.-.-------- ,048,731 26 
Due from U. S. Treasurer-_--.-.-...-------------- 138,450 00 
Five per cent redemption fund----------------- ,500 00 
- on hand— 
TS ace *ea1:486 00 
gal-tender notes_...........-- 
ie ———————-_ 1,076,260 00 
Federal Reserve Bank-._.-.---.-.--------------- ,995,728 64 
ustomers’ Liability, account of loans-----.---- 1,321 000 00 
Interest Collected, but not Earned_--.-.-.-.-.--.---- 60,310 73 
LIABILITIES. See a 
oe nanewudodae $3,000,000 00 
sear plus and Undivided Profits.......-.-------- 56: a 98 
National bank notes outstanding-------------- 442,597 60 
State bank notes outstanding----.....-------- ,830 00 
Letters of Credit and Acceptances--.-.-.-...---.--- 2,255,354 71 
Reserved for Interest and Taxes__-..---.--------- ,821 42 
epee te AN eee rs REECE: 5 PERRIER IR 58,943,970 34 
OLE STEELE LI IDLE SAI AIRS 6, . 00 
Interest and Bicnnces Collected, not earned ---- 332,114 03 
ns for account of customers.-..-.....--.----- 1,321,000 00 
$81,809,536 98 
K. TWITCHELL, Presiden 
. JOHNSTON, Vice Pres J.L. PA SRSON, Asst. Cashier 
PRANCIS HALPIN, Vice-Pres. ; G. SCHME ELZEL, Asst. Cashier 
I. + HOPPER, Vice-Pres. J.B. DODD, Asst. Cashier. 
E. H. SMITH, Cashier. T. JONES, Asst. Cashier. 


8. 
H. M. ROGERS, Mgr. Foreign Dept. 

















COAL # IRON Sane” 
Statement at Close of Business Nov. 20 1917. 
RESOURCES— 
Loans and Discounts... --cccceccccescocceescon $8,647,860 94 
United States Bonds.......---ccccccennncscce 2,534,456 83 
Other Stocks and Bonds-_-.-....--.-.-------------- 2,663,815 21 
Due from Banks........cccccncnccccccncncccecce 1,227,223 80 
Cash and Exchanges..........-.---cccceecoeeee 3,034,473 76 
Customers’ Liability Account Acceptances---.-. 257,392 85 
$18,365,222 39 
LIABILITIES— 
Capital Stock... ...22..---cc-ennncoccccenccncss $1,000,000 00 
Surplus and Profits (Earned) --.-.--------------- 909,183 92 
Ciscelation ..-.c<cccocccccccccccescoseeesceese 413,260 00 
Deposits ... ..- on ewww conn c cen ncccecece 11,939,048 98 
ay Savings Deposits_........--------------- 478,690 00 
. S. Government Deposits-.---.---------------.- 2,951,901 00 
Bills payable Federal Reserve Bank-.-.--------- 300,000 00 
Reserve for Taxes and Contingencies--.-.------ 114,755 64 
Acceptances for Account Customers--.....--.--- 258,392 85 
$18,365,222 39 
JOHN T. SPROULL, President. 
DAVID TAYLOR. Vice-President ADDISON H. DAY, Cashier. 


ALLISON DODD, Vice-President WILLIAM H. JAQUITH, Asst. Cash 
WALLACE A. GRAY, Asst. Cashier 





Member New York Clearing House Association 
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Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Nov. 20 1917. 


ASSETS— 
Loans and Discounts-.-.......--.--.------------ $10,355,731 11 
Mame Bd SOCUITMEIOB coda ccccncosccecocecsccce- 6,821,261 04 
Tn edd aeen eons conneneuse 619,500 00 
Customers’ Liability account of acceptances---- 722,919 34 
ef ° from United 
ae Lil aa S nate = ple yen Aten arte S 2,741,256 73 


$21,260,668 22 
LIABILITIES— 


TN cl waka then mm mene aim $760,000 00 
Surplus and Undivided Profits----------------- 770,518 29 
Ce ee caw bboowesdomnd 15,000 00 
Acceptances Based on Imports and Exports----- 722,919 34 
Bills Payable with Federal Reserve Bank------ 400,000 00 
i Oe. abhebiina os cadtasesenswesowm 3,015,000 90 


15,587,230 59 
$21,260,668 22 
The Largest National Bank in Massachusetts, 

Outside of Boston. 


Ne ls eh een eandannsoremnneme 








W. J. CONLON, Vice-President. 
Cc. 8. PUTNAM, Cashier. 
H. T. TILLSON, Assistant Cashier. 


F. A. DRURY, President. 
©. A. EVANS, Vice-President. 
A. R. BRIGHAM, Vice-President. 


Collections on all New England 





Hartford-Aetna National Bank 


ESTABLISHED 1792 







RESOURCES} $20,000,000 


LE As 


NATIONAL BANK 


A. Spencer Jr., President 
F. P. Furlong, V.-Prest. W. S&S. Andrews,Asst.Cash. 
H. T. Holt, V.-Prest. E.M. Crampton, Asst.Cash. 
A. G. Brainerd, Cashier D. W. Hubbard,Asst.Cash. 


Special attention given to 
Hartford Collections 











Received on Favorable Terms. 











BOSTON’S OLDEST BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE CLOSE 
RESOURCES. 


$400,000 00 

840,645 50 
1,000, 00 
7,919,243 27 





——————_ 6, $31. soe be 

ustomers’ Liability—Letters PE adccccdocnkucns 
stomers’ Liability—Acceptances__...........------ 338 $00 00 
Loans for Customers’ Account............---..------ 25,000 00 








$17,615,145 84 


Henry 8. Grew__..____----. President 
William S. B. Stevens__ Vice-President 


Hubbard B. Mansfield__ 


OF BUSINESS NOV. 20, 1917 





LIABILITIES. 
DET ndaglchtiidinde+ccunseteccesoossous $1,000,000 00 
surplus RE LES EEE NGS Se aa a: 1,000,000 00 
I ie awmamine 443,411 86 
SE te Oe RS tee a ee 28,765 
$2,472,177 52 
Circulation Nl te can os Sain itiincn ices taabiehieh snligipicaiamahdncaieaiani asin 397,500 00 
sits- 
ES 8,046,232 78 
A iS AEE ERE AES 3,176,271 00 
a 1,846,740 88 
DE. cndaeadidiebensadideatediec 9,517 02 





$13,088,761 68 
Liabilities for Rediscounts, including those with 

Federal Reserve Bank.-_......-.-.---..-.------.---- 1,123,354 62 
Acceptances based on imports and exports__-.--...--- 335,000 00 
Customers’ Puods Loaned 


Letters of C 


i eeteineaichinneanietnadinnnenmeameae 4,973 03 
68,378 99 
$17,515,145 84 





Alexander Whiteside __ Vice-President 
Arthur E. Fitch Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








Merchants National Bank 


PROVIDENCE, R. I. 


ESTABLISHED 1818 
UNITED STATES DEPOSITARY 
Statement at Close of Business Nov. 20 1917. 





First National Bank 
OF JERSEY CITY 


Statement at Close of Business Nov. 20 1917. 


RESOURCES— RESOURCES— 
Ramee ame Tecemets. . =... oo ec nenencwocccee $7,022,051 01 
ae yt epee bonds and aoe ea die tel te 3,191,897 75 Leanms aud Giscounts..........cescoscccecsncaso 4,987,818 45 
ustomers a ty account of acceptances--.-_-. 555,000 00 
atkta federal Races Seok... .............. 52.500 00 Due from banks and bankers.-.-.....---......-- 6,727,772 10 
i Cr oo eel lace maanccaue 100,000 00 Real estate and securities-....................-. 632,746 20 
Cash and due from banks--.--.--------.-.------- 1,090,604 63 ON ai AA RAE 2,527,150 00 
12,012, 
LIABILITIES— $12,012,053 39 (EY AES et a RE pane poe a ap Se Re ea eer e 2,074,800 88 
eoereal ga pecs me SRE paccanarsoras-->eny me ,000,000 00 $16,789,687 63 
urplus and undiv Stason nhedansheee 313,522 55 | LIABI 
aoeaet bank notes outstanding--.......----- 981,500 00 Lite 
DP thddcodconcetnancseapnenanaecsadsoners 8,162,030 84 Capital $400,000 00 
Acceptances executed for customers...........- eee! tae. eittee at a et tee : 
—_—_—_—-— Surplus and undivided profits.-......--.....-.. 1,334,680 37 
$12,012,053 39 NEE EASS ALLTEL NLA A SBT GS LER 400,000 00 
ROBERT W TAFT, President 8 et Ey PTS Ss OSE PE 14,655,007 26 


CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President & Cashier 
FRANK: A. GREENE, Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 





$16,789,687 63 


EDWARD I. EDWARDS, President ROBERT B. JENNINGS, Vice Pres. 
HENRY BROWN JR., Cashier JACOB R. WORTENDYEE, Asst.@ash. 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 


PHILADELPHIA Quick to serve 


Statement at Close of Business Nov. 20 1917. 














RESOURCES— 
foans and investments eh te eh la vin tn bade pected $11,089,084 $7 e 
Re ee a »727, 
Customers’ liability, account of acceptances-_-_-_ 766,666 66 u t t e 
Exchanges for Clearing. Mowse.........2........ 473,217 33 . O a a im S 
CES BIE TORE. on decgenciinssubecccascusccncs 3,001,808 79 
$18,653,052 43 
LIABILITIES— 
Capital stock... 22. c-ccccesnsccccnncceccsnsas $1,000,000 00 
Surplus and net profits...-.-...-----------.... 1,546,115 90 
Circulation 


didn ipeitnstes+apesnans 599,000 00 
Acceptances under Commercial Letters of Credit 766,666 66 
Due Federal Reserve Bank---.-..--.--..---.._.-. 


1,000,000 00 
DGDOUES < cnnncvccensnnaspeponaslnseanajusnsean 13,741,269 87 
$18,653,052 43 


Corn Exchange 





JAMES Fj SULLIVAN, 


& 

Prost N 1 Bank 
WILLIAM P SINNETT, FRED F SPELLISSY, ationa a 
Vice-President & Cashier Assistant Cashier 

R LIVINGSTON SULLIVAN, W 4H. TRAPPE, 

Vice-President. Assistant Cashier. 








Philadelphia 

We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 




















CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS NOV. 20 1917. 











RESOURCES LIABILITIES 
Loans and Investments_...........__----- $63,470,337 06 | Capital _......-----. oerenannnccesesnccene $2,000,000 00 
Letters of Credit and Acceptances___.__.-_- 5,513,118 26 | Surplus and Net Profits_..........-------- 5,351,303 00 
Be I io ck ccennmnwiioie 36 Se | Ci eimccawbacanctanapaoawe 1,080,800§00 
Exchanges for Clearing House___.......---- 2,505,521 71 | Letters of Credit and Acceptances___._--.--- 5,513,118 26 
«BO fe ee ae 8,217,548 88 | Due Federal Reserve Bank_-._---.-------- ,245,000,00 . 
EE cicianemnieiindnasdannbwinbanee cnt 80,511,014;27 
$96,701,235 53 $96,701,235 53 
OFFICERS 
JOSEPH WAYNE JR., President 
EVAN RANDOLPH, Vice-President ALBERT W. PICKFORD, Asst. Cashier 
CHARLES M. ASHTON, Cashier ALFRED BARRATT, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 








——e 


The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $9,800,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 
FOREIGN EXCHANGE BOUGHT AND SOLD 








SIDNEY F. TYLER, Chairman of the Board, 


E. F. SHANBACKER, President. W. K. HARDT, Vice-President. 

FRANK G. ROGERS, Vice-President. W. A. BULKLEY, Assistant Cashier. 

R. J. CLARK:, Vice-President & Cashier. CHARLES F. SHAW Jr., Assistant Cashier. 
W. R. HUMPHREYS, Assistant Cashier. 














Charter No. 1 


THE FIRST 
NATIONAL BANK 


OF PHILADELPHIA 
CondensedjReport at Close of Business Nov. 20, 1917 





RESOURCES 
STM DMPOOLINOMNS.. 2. cc ccececcncocncccemccececes 30,410,172 84 
heel Ccihag Haasaesssesoo ee "tis 8 
Waheed inlascrtids aocitidatnina'hicwewo bus »394, 
fandiReserve..... BRIS ES A ae aA aa aie 3,717,090 28 
$41,748,866 42 
LIABILITIES 
SEES LOREEN TSG Sn UGE SR ol Sia pe 1,600,000 
us and Undivided Profits..............._...---- +1 O06 066 82 
Ti emeonnanne 157,501 19 
payable to Federal Reserve Bank____..._..._--.- 1,000,000 00 
Rs i mianahinebiededeaple 37,166,298 41 
$41,748,866 42 
WM. A. LAW 
President 


KENTON WARNE 
Vice-President 
FREAS B. SNYDER 
Vice-President 
HARRY J. HAAS 
Vice-President 


Though proud of its historical record, this bank 
Sabes greater pride in that it is equipped and conducted 
for thejhighest{iclass service to its customers. 


THOMAS W. ANDREW 
Cashier 
CHAS. H. JAMES 
Ass’t Cashier 
CARL H. CHAFFEE 
Ass’t 


shier 

















** Strength and Service” 


Equipped with every modern facility, 
we are prepared to render to our corre- 
spondents first quality service in the 
collection of checks, transfer of funds, 
credit information and any other mat- 
ters for which they may call upon us. 


Tradesmens 
National Bank 


PHILADELPHIA, PA. 
ESTABLISHED 1846 


Capital & Surplus-_-._.-.-- $1,500,000 
Total Resources__..._-.--. 15,000,000 























Organized 1803 


National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS NOV. 20 1917. 


RESOURCES. 


Loans and discounts___.._-__--___- $72,592,755 97 
I ne 30,201,039 42 
Exchanges for Clearing House--_---- 6,641,807 48 
ce mn SeGerye... oot cl 10,601,986 63 
Customers’ liability under letters of 

€ credit and acceptances______..__-- 8,997,426 36 


$129,035,015 86 








LIABILITIES 


NE I oo Ga Rk dhkewneweo< 
Surplus and net profits (earned) --- -- 


$1,500,000 00 
5,468,264 00 





ee Bk are 150,000 00 
Ce aaidaauiewee 6,230,314 69 
tla, wi wis ccrbiah 4,658,740 97 
Acceptances of other Banks sold_- -.-- 240,000 00 
SEY CE a picid awa caecccackbade 110,787,696 20 

$129,035,015 86 


LEVI L. RUE, President 
HORACE FORTESCUE, Vice-President 


CHARLES P. BLINN, JR., Vice-President 


O. HOWARD WOLEE, Cashier 
GEORGE PF. GENTES, Assistant Cashier 
STEPHEN E. RUTH, Assistant Cashier 


WILLIAM S. MADDOX, Vice-President 


DAVID W. STEWART, Assistant Cashier 
FRANK P. STEVENS, Assistant Cashier 
EDGAR ROSS, Mer. Foreign Department 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD 


LETTERS OF CREDIT ISSUED 











GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT OLOSE OF BUSINESS AUGUST 21, 1917 








ASSETS— LIABILITIES— 

en A ec maes $2,465,738 44 EE AE 5 ee EC $2,500,000 00 
Exchanges for Clearing House___-___ 585,967 76 a) sy I Se Fe eae os eee 7,600,000 00 
Due from banks and bankers__-__-_- 6,417,555 89 Undivided profits (less expenses and 

? i 25,716,396 64 APCS TEES SR 1,799,601 43 
Investment securities__.......___--- 21,321,906 97 aged de cdccwewedodnencccue 47,942,007 15 
Ri i RR SA ea 3,234,043 88 

$59,741,608 58 $59,741,608 58 
OFFICERS. 


E. B. MORRIS, President. 


W. N. ELY, Vice-President. 

GEORGE H. STUART 3d, Treasurer. 
THOMAS 8S. HOPKINS, Asst. Treasurer. 
EDWARD T. STUART, Asst. Cashier. 
LARDNER HOWELL, Real Estate Officer. 


A. A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secretary. 

F. LEWIS BARROLL, Asst. Secre . 
JONATHAN M. STEERE, Trust Oficer. 
G. L. BISHOP_JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 
ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. 


REGISTRAR AND TRANSFER AGENTS. 



















5 
Fort Wortb, Texas. 


Fort Worth National Bank 


FORT WORTH, TEXAS 
Statement at Close of Business Nov. 20 1917. 


Whitney -Central 
National Bank 


of NEW ORLEANS 





























RESOURCES. s. . 
eee sie Discounts EE Se ERR RENE N= 5 $1, 870,67 — Statement at Close of Business Nov. 20 1917. 
RAE, BOONE 6 one pon in one einewnsaconeseunsa 0,000 00 | RESOURCES. 

.S. Certificates of Indebtedness. -.-............ 50, 00 Loans and Discounts................-.....-.-- $22,457,686194 
a So ws Sc tae can pn deneg itnmsenn 00,000 00 1). Mp dich ctincnbnnekacu nachna duamuen eu 3,170,500,;00 
RES, BAN WPONNNO eo 8 ook cased anmasnecdboned 942,500 00 fiogk in Federal Reserve Bank-..............-- 120,000 00 
COE Pies bocce cameos ee pucdwndowndncns 421,500 00 obs, 1 PROEY GATCITICROOS.... 2... concecueesd 1,883,000 00 
ne a, ee eae 1,663 42 oo. and I issn chia ess sin Sai sbi tists 993,228 70 
Bonds to Secure Postal Savings Funds_-_--..____ 165,000 00 Banking House. Furniture and Firstures........ 1,800,000 00 
CROP G BEG a ons nn ec ew monwcwscnsens 2,245 00 Qther I ia i Aa te cnn tn dst & teabhniad ticle dbonseidoinien 49,915 29 

eral esaren. spe PROG ncctcananonscbetnuis 33,000 00 ash, Due from Banks and U. S. Treasuret--. 7,859,930 99 
Other Real Estate...~-<-s2ncccsseccnc....5.... 41,120 13 Customers’ Liability Letters 0 Ceoskstnnena 371,794 40 
Cash in Vaults ae due from Banks---.--.-..._- 5,168,110 61 Customers’ Liability Account of Acceptances... 1,367,886 10 

$16,045,818 52 DONE cctiitittictinbhs ince ncitcndntiaiibneltietes $40,073,942542 

LIABILITIES. LIABILITIES — 
Cees RN oe oon nc ddtidbce cc dweciniccccdccccs $600,000 00 DEE Dd itiadintiinneddnancnackbneimndwme $2,500,000 00 
Surplus oad profits ES aa 1,350,507 17 Sorstes and M srofits Sail ta a nares ahtessiapin stp palingaan wile teaiaatt fu 1,959,500 79 
CT in ac chenewaannsranundéstmen nadie me 500,000 00 fercutation CEOS UNbLAd eek cdsbesdouseon 1,517,300 00 
NEE PVE as cbtnwascds meccscmandacaeetdeows 700,000 00 DT Lice onbdnbnnannkenhnoetanamwaindnn 31,285,887 88 
Deposits— Ronerdea NS 6 REE TEE EERO Kip SP PDD. 41,573 25 
STIMU + 6 ow 6 cacdunenwocenan $8,122,983 66 DR Oe, Gen cued knd kn hananatinedihnameben 371,794 40 
DAMME cnc vcisicmawapinncnee 4,772,329 69 Acceptances—Customers’ Accounts-..-.-.....-.- 1, esi. 886 10 
—————-_ 12 895,311 35 CEE PONTE ORnccnndduodnndednonsensan anaes 0,000 00 
oe eee DPR 6 nos cas ded aids occa ones cauke 980° 000 00 
$16,045,818 52 ee RNMREET NG Iu 
OFFICERS. Total cnancnnnscncccccasanacouscsetsncconas $40,073,942 42 


K. M. VAN ZANDT, President HN E, BOUDEN ee” Preside 


JO 
FRANK B. WILLIAMS, Vice-Pres. 


R. E. HARDING, Vice-President > FERGUSON, Vice-Prea, 


ELMO SLEDD, Vice-President 

E. B. VAN ZANDT, Vice-President HARRY T. HOWARD, Vice-Pres. Z 
| ey RAYMOND C GEE, Asst. Cashier MAURITZ PY Vice-Bre N. Ho BERTEL, Assistant Cashier 
R. W. FENDER, Asst. Cashier SANDIDGE, Asst. Cashier | Oaag. ae B * CLAIBORNE, - Fe Be 





8. t Oashier 
ce-President w.B t Cashier 


UNEXCELLED COLLECTION FACILITIES. N. M. WHITNEY Vir’ Ws ALLISON. Asistan 








— 


The First National Bank of Chicago 


welcomes and appreciates the accounts of banks and 
bankers. Its extensive clientele, developed during 
more than fifty years of. consistent, considerate ser- 
vice, is splendid endorsement of the agreeable and 
satisfactory relations maintained with correspondents. 


Capital and Surplus, $20,000,000 
F. O. Wetmore 


President 






James B. Forgan 
Chairman of the Board 
















INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS NOV. 20 1917. 








RESOURCES 
manent $50,705,391 44 
BN 15,902,095 99 
EET I TE ena AER 6,614,379 44 
Exchanges for Clearing House......____--- 2,849,303 29 
Liability under Letters of Credit....._._.-- 356,479 69 

$76,427 ,667 85 








LIABILITIES 
SS Se hy SS ORE Ee: $1,000,900 00 
Surplus and net profits.......-..-.------- 4,016,150 00 
Letters of Credit and Acceptances_-...----- 356,497 69 
Rediscounts Federal Reserve Bank--------- 2,238,960 00 
I an)  . eaeannane anes 68 816,060 16 
$76,427 ,667 85 


J. R. McALLISTER, Pregdent 


J. A. HARRIS Jr., Vice-President 


HARDT, Cashier 


J. WM. 






SAMUEL T. BODINE 

HENRY TATNALL 

J. RUTHERFORD MCALLISTER 
FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 


PERCY C. MADEIRA 
ELLIS PUSEY PASSMORE 
J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 


DIRECTORS 


. P. PASSMORE, Vice-President 
E. E. SHIELDS, Assistant Cashier 


DANIEL B. WENTZ 
ARTHUR W. SEWALL 
JOSEPH{IMOORE, JR. 
LEWIS LILLIE 


Cc. 8. W. PACKARD 
CHARLTON YARNALL 
WwW. W. ATTERBURY 
EDGAR C. FELTON 
EDWARD F. BEALE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 














SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,842,704 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, eo 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 





DIREOTORS. 
H. WALTERS, Chairman of Board. 

3 J. NELLIGAN, Pres SAMUEL M. SHOEMAKER, 
WwW. MA RSHALL. Vice-Pres. ELISHA H. PERKINS 
CHARD RANDALL, DOUGLAS H. THO 

NEWCOMER, ISAAC ATE, 

WORMAN JAMES, nd al "GARRETT. 


GEORGE O. JENK 





ANDREW P.SPAMER, 2d Vice-Pres. GEO. B.GAMMIE, Treasurer. 


6 





Atlanta, Ga. 


Atlanta National Bank 


Statement of Condition (condensed) Nov. 20 1917. 











RESOURCES— 
Loans NE so. isu: ics in i> in tnp ii eeoaseneste ® cluadeaip $12,223.7 [22 39 
i Ge. een annnnnaemam 2,22 0 00 
Other Bonds and Stocks__........-.....-..-..- sat 300 00 
SET EG ERR PES EGER SS i 0 00 
a a. a snmpmmanoen einen: 025 63 








Cash and Due from Banks-_-__---.......-.-..--- 6,891, ,091 36 

















LIABILITIES— 
I Las $1,000,000 00 
Surplus and Undivided Profits.............__-. 1,481,786 10 
Reserved for Taxes and Interest..........--.--- 38,243 61 
Ga a A RAR TER ST ARERR ESET ROSS 990,700 00 
ee AE RS ENR a A a RRR ape 18,915,463 67 

$22,426,193 38 
OFFICERS 
ROBT. F. MADDOX, President J.8. KENNEDY, Cashier 
F. E. BLOCK, Vice-President J.D. LEITNER, Asst. Cashier 


JAS. 8. FLOYD, Vice-President D. B. DeSAUSSURE, Asst. Cashier 
GEO. R. DONOVAN, Vice-Presid’t R. B. CUNNINGHAM, Asst. Cash. 
T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Cashier 


DIRECTORS. 
F. E. BLOCK H. R. DURAND R. F. MADDOX 
J. EPPS BROWN DR.W.S8S: ELKIN W. L. PEEL 
8. C. DOBBS JAS. 8. FLOYD J. J. SPALDING 
JAS. L. DICKEY J.T. HOLLEMAN ALBERTE.THORNTON 


GEO. R. DONOVAN E.H.INMAN 





me 





ee enaeell 


THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION GIVEN TO COLLECTIONS. 
ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President. 


WILLIAM J. DELCHER, Cashier. 


SNOWDEN HOFF, Assistant Cashier. 


. T. N. AUSTIN, Assistant Cashier. 











First & Old Detroit National Bank’ by 


DETROIT, MICH. 


Statement at Close of Business Nov. 20 1917 
RESOURCES— 




















Been Bee Diageunts., ... . oinectbocetmocscndoshe $42,889,360 94 
A a RI PR SS OEE RE ie a GRR 2,373,079 04 
Bonds and § Ne ee ok moncanhe 6,780,517 = 
rgagury Ce Certificates of Indebtedness-_-_.....-.-- 4,100,000 00 
Safe Deposit nes. Furniture and ae Sor ata 100,000 00 
Federal Reserve Bank Stock.-.-...-.-.---.----- 000 00 
meteeners’ L Liability wader Letters of Credit_--_- 37,874 67 
ustomers’ Liability Account of “‘Acceptances’”’. 384,312 34 
esources— 

ue from U. S. Treasurer_-_-_-...-- $266,250 00 

ue from Banks_._.._.____--_-. 9,913,188 09 

ue from Foderal Reserve Bank. 5,458,093 60 

ash on Hand. ....--.....----.- 3,186,887 25 
————_ 18,824,418 94 
"$76,275,063 21 

LIABI TIES : 

Pita I Stock a he eembanl $5,000,000 00 
Undivid Te inane ’ ’ 00 
ided't Profits, (NEE hath a RES ATER URSA 805,204 79 
Reserved ee Interest and Taxes__..._---.--.---- 190,038 64 
pnterest s and Discount Collected, not Earned---- 370,800 82 
“~ | Be hhsewe tyrone sean aapaliagea gle elegant eam 1,138,197 50 
Acco count ES PETRIE AL POE AEE OEE FE ea 200,000 00 
etters vd credit AR ED RE MOSEL Ge HEA OS RR asr'sis 38 98 
{lis is Payable with Federal Reserve Bank--_------ 4,880, 30 
Pe adel ta had a a aa 60,714, 089 14 


"$76,275,063 21 
Eeony yy: CLARK, President W.A.McWHINNEY, Asst. Cashier 


. J. GRAY, Vice-President ELMER E. FORD, Asst. Cashier 
W. T. DeGRAFF, Vice-President ¥.F. CHRISTIE, Asst. © 


FRANK G. SMITH, Vice-President RUSSELL ES SMITH, Asst. Cashi 

. ° en er 
MERLE B. MOON, Vice-President JAMES A. WILSON, Asst. Cashier 
EDWARD ©. MAHLER, Vice-Pres. BYRON W. CLUTE. Asst. Cashier 


JOHN H. HART, ioe President x. J. BRIDGMAN, Asst. Cashier 
W. G. NICHOLSON, V.-P. & Cash. L. F. Merz, Mer. Foreign Exch. 


PEOPLES STATE BANK 


DETROIT, MICHIGAN 





Statement at Close of Business Nov. 20 1917. 
RESOURCES. 
Loans and Discounts............. $33,055,111 23 
NE scancseenkecnseenenucescns’ 8,404,888 51 
SCORES Kcadeonineadmecacessannee 17,089,557 63 
————— $58,549,557 37 
Federal Reserve Bank Stock.....-.........--.-.. 150,000 00 
Banking House and Branch Buildings-.-....-.... 1,250,000 00 
Cash on Hand and Due from Banks----......-... 14,763,219 78 
$74,712,777 15 
LIABILITIES. 
I No os ash hin ee cnaituiniaiubanepmaeaaaniome munis $2,500,000 00 
DE  4kn do ieeeenasnoematidaandaondaeneone 2,500,000 00 
Undivided Profits (met)......-......--.....-..-. 1,504,082 24 
Rediscounts Federal Reserve Bank-.--.-.-....--.- 2,380,000 00 
(QE SRT DOE ELE DENSA NILE A OR OT 65,828,694 91 


$74,712,777 16 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 
JAMES T. KEENA, President. 

JOHN W. STALEY, Vice-President CHARLES H. AYERS, Asst. Oash'r. 
F. A. SCHULTE, Vice-President ENOCH SMITH, Assistant Cashier 
H. P. BORGMAN, Vice-President A. H. MOODY, Assistant Cashier 
JOHN R. BODDE, Vice-President GEO. T.COURTNEY, Auditor 

R. W. SMYLIE, Vice-President AUSTIN E. WING, Asst. to Pres’t 
R. T. CUDMORE, Oashier @ARROLL H. LAWSON, Bond Off 








THE 
NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business Sept. 11 1917. 








RESOURCES. 
Lees. nie MissemMts...... . 22 nn cece cnsansnnncd $5.943.074 36 
| iG ALLELE ALLER FS 
EE DOE. on nn accudavamaunnecntecwn ating ated zoe 


LIABILITIES— 
Capital .......-.------------------ +2222 0-- $1,000,000 00 
Terpus cna so abandennanenaactnttwtasenancncnnas 500, 
Undivided profits ........--~~.-...-.--s.2-2-.. 286,929 64 
CCIE wien ccchbetgcbocesuccncncenessduees 986,590 00 
posits .......--.---------------------------- 7,066,490 22 
$9,840,009 86 





W. A. GODWIN, President. 
A. B. SCHWARZKOPF, V.-Pres. C.S. WHITEHURST, Asst. Cashier 
J. B. DEY JR., Asst. Cashier I.T. VAN PATTEN JR., Asst. Cash. 





WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 











Fifth- [Third beset Bank 


of Cincinnati 
Statement at Close of Business Sept. 11 1917. 


RESOURCES. 
LORE oc cvcncccctinnmiliittinvesncccwcendlbviatel ae $20,357,340 60 
BSD. BONG diced den ccd ccadaccouaceakadee 3,048,240 06 
Other Bonds and Securities__.................. 4,684,572 08 
Stock Federal Reserve Bank-.-..-.............. 127,500 00 
Sine Ge WEEE. Cede coceucaunddauhoonanan 726,887 04 
IE, SOOO cn tis kao a inWtnaie whemmemindud 500,000 00 


Cash and Due from Banks and U. S. Treasurer... 10,066,838 74 


$39,511,378 36 

LIABILITIES. 
COmRte BeeO wn nodkanatisninninnnad $3,000,000 00 
Surplus and Profits__.......-.-... 1,628,961 67 
——————— $4, 628, 961 67 
2,039,897 56 


eee eee ee eee 


mn ane neces sceneeceenecusacess 728,187 04 
U. S. and Other Bonds--.-----.--------------- 1,869,600 00 
DOPOD pain ncn wciwensianahianae Wau dwhkive iio 30,244,732 15 

$39,511,378 36 


OFFICERS. 
CHARLES A. HINSCH, President. 
EDWARD A. SEITER, V.-Pres. MONTE J. GOBLE, Cashier. 
CHARLES T. PERIN, Asst. Cash. FRED. J. MAYER, Asst. Cashier. 
CHAS. H. SHIELDS, Asst. Cash. SAM’L McFARLAND, Asst. Cash. 
L. E. VANAUSDOL, Asst. Cash. EDWARD A. VOSMER, Asst. Cash. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT. 
STATE OF OHIO, CITY OF CINCINNATI, 








ne rs ee 
——_ — — -—-= 





Resources over - 





FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 


$100,000,000 














| 


MAilwankee, Gis, 


FIRST NATIONAL BANK 


UNITED STATES DEPOSITARY 
STATEMENT AT CLOSE OF BUSINESS NOV. 20 1917. 








RESOURCES. LIABILITIES. 

LOANS ....-- ce cnn nec ccccwewccecccnnnsccccccccee-o- $31,743,826 77 | CAPITAL-...-.-.....--------------------------------- $3,000,000 
U. $. BONDS... ocenccnnceccwecneccscccccccccsacces 4,330,493 00 | SURPLUS-.-.._---.----------------------------------- 1,000,000 00 
INVESTMENT SECURITIES...................------ 3,119,240 44 | UNDIVIDED PROPITS ------------------------------ 476,394 77 
STOCK IN FEDERAL RESERVE BANK.------------ 120,000 00 | SPECIAL GUARANTY FUND------------------------ 301,981 29 
PAL TAF Beesencncnnttoscsnceennccudncecesescoesa 58,615 36 | DISCOUNTS COLLECTED BUT NOT EARNED---.-.-.-. 181,065 75 
EQUITY iN BANKING HOUSE----._-.------------- 1,350,000 00 | RESERVE FOR ACCRUED INTEREST--------------- 106,800 00 
CUSTOMERS’ LIABILITIES—LETTERS OF CREDIT 71,912 26 | RESERVED FOR TAXES..--------------------------- 75,149 74 
CUSTOMERS’ LIABILITY ACCOUNT OF ACCEPT- CIRCULATION. --..------.--------------------------- 1,592,990 00 
BINGE a ow cc evcccnccccnnecesoncnscnenenenanccseoes 548,999 99 | LETTERS OF CREDIT------------------------------ 71,912 25 
CASH AND DUE FROM BANKS.---..-..--.--------- 7,095,487 43 | ACCEPTANCES FOR CUSTOMERS..-.-.-------------- 548,999 99 
NOTES & BILLS REDISCOUNTED-..----------------- 3,013,000 00 
BILLS PAYABLE. -_--------------------------------- 2,956,000 00 
DEPOSITS.----------------------------------------- 35,114,281 45 
TOTAL, ccccccccdccccncccensesnsscccectcccecesocees $48,438,575 24 TOTAL .-.---.-------------------------------------- $48,438,575 24 

OFFICERS 


WM. BIGELOW, Vice-President 
FRED T. GOLL, Vice-President 
EDGAR J. HUGHES, Vice-President 
HENRY KLOES, Cashier 


FRED VOGEL JR, President 


OSCAR KASTEN, Assistant Cashier 
AUGUST W. BOGK, Assistant Cashier 
A. G. CASPER, Assistant Cashier 

J. C. PARTRIDGE, Assistant Cashier 


W. C. HAAS, Manager Foreign and Savings Department 
DIRECTORS 


WALTER ALEXANDER 
OHARLES ALLIS 
JOHN I. BEGGS 

WM. BIEGLOW 


ROBERT CAMP 
M. T. CUDAHY 
OTTO H. FALK 
ADOLPH FINKLER 


FRED T. GOLL 

D. C. GREEN 
HOWARD GREENE 
A. K. HAMILTON 


STUART H. MARKHAM 
GEO. P. MILLER 

H. J. NUNNEMACHER 
LUDINGTON PATTON 


CHAS. F. PFISTER 
WM. W. PLANKINTON 
EDWARD A. UHRIG 
FRED VOGEL JR 




















THE LIVE STOCK EXCHANGE F' cae npr ae in ye of —_ “ons oe 
NATIONAL BANK OF CHICAGO |} secre ‘src te corremmond, wich wes ponds 


in convenient denominations furnished through our Bond 








































































































Statement at Close of Business Nov. 20 1917. department. 38% interest paid on Dormant accounts. 
Our officers extend careful personal attention to every 
RESOURCES— matter entrusted to our care. 
NN 1 Ee, Se ee $13,427,831 71 
EEL LI SAITO EEN 21,113 72 OFFICERS 
ee. ccneenebennamainelll President 
Ce EDWARD P. BAILBY "0022002002202 Vice- President 
ee oe en wemeroneentennsoneonccowe 52,500 00 RAYMOND E. DURHAM----------------Vice-President 
Real Estate.........-...---.-..--------------- 46,000 00 ee censamebae Vice-President 
CASH. AND’ DUE FROM BANKS.....-..--..---.-- 7,011,129 75 WM. M. pionaabe GS IS 
wa 8 sneer tetaeegt Assistant Cashier 
$21,009,125 18 FRANK R. WARTON a RaEgeNRNEHS Assistant Cashier 
LIABILITIES— wii Sy. Sea Assistant Cashier 
Content ee eieinen $1,250,000 oe nue WILLIAM PoE ANDERSON » B Assistant Cashier 
RE seneroeeresosronconnerersccerenane : JOHN 0. ARMSTRONG ___-~Aselataat ; Beer 
Undivided ‘pr ofhte ccg nnn, 300808 28 |||. x, BOMMrhz......-. Manager Real Retate Loan Dept em 
Reserved for taxes_.........-...--------------- 40,883 11 SAE Ts WEI .... cc on cocccccccccccccccse uditor 
re  cwwecccsadanwan 125,000 00 
EE eae. Ss a eamendidiiainnl 98,800 00 
I nt cniaiinalnadeeiinee: 18,562,898 52 
$21,009,125 18 
OFFICERS 
M. PRATEOP. President 
8. T. KIDDOO, Vice-Prusident HOBBS, Asst. Cashier 
G. F. EMERY, Cashier D. " KENDALL, Asst. Cashier 
A. W. AXTELL, Asst. Cashier H. E. HERRICK, Asst. Cashier 
DIRECTORS Pit Madison S- 
fosnee Bi Ashby Arties g. jeonerd EAwerd ¥- Swift > a ‘Service Lhat makes 
Gar. Emery iLt—_= PR. White ; “ Stiends— and KEEPS them 
8. T. Kiddoo Thomas E. Wilson 
_—_—_—_—_—_— — — 
Chicago, Il. 
Nati 1 Bank of the R bli 
CONDITION AT CLOSE OF BUSINESS NOV. 20 1917. 
RESOURCES LIABILITIES 
e led Siates anid Other Bonds.222222273;118:390 o8 ( eamoneeeanenmernenama ¥3+000,000 00 
Securities, &c................... 108,009 40 a lS od i 302,411 11 
Kk of Fed eral Reserve Bank........-. 90,000 00 Sena ne for Taxes and Interest-_--.----- 39,342 67 
Rogers: Liability Under Letters of Rividends Unpaid OE 3,568 50 
PEE PLES SAPNA A ae 121,535 00 urrency in Circulation..........-.---- 100,000 
ones Liability Account of Accep= ills payable with Federal Reserve Bank 2,250,000 00 
a a 935 2 rs 0 t or Travelers 
Gab ae and Bxchange...........<c.-.2--- 9,266,079 85 hecks Outstanding---.-...--.------ 7,603 33 
| ustomers s of Credit Drawn 
a ak duee 121,535 00 
Acceptances Based on Imports and Ex- 
tos haem riettcmentasaterstese lleanatl 42,935 27 
Dsoauaks with Federal Reserve Bank 483,000 
a enbaiabenaer 28 109:468 73 
TN. nininch ciktptiimaniennantvincaineaeissbiiibenyein $34,459,864 61 ERT Ee aa a RA TOE eC $34,459,864 61 
OFFICERS 
JOHN A. LYNCH, President WM. B. LAVINIA, Assistant Cashier 
WILLIAM T. FENTON, Ist Vice-President THOS. D. ALLIN, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President LOUIS J. MEAHL, Assistant Cashier 
O. H. SWAN, Cashier WM. C. FREEMAN, Assistant Cashier 
CHAS. 8. MACFERRAN, Assistant Cashier 
OF CHICAGO 
CAPITAL, SURPLUS & PROFITS $33,000,000 
GEORGE M. REYNOLDS, President 
ARTHUR REYNOLDS, Vice-President HARVEY C. VERNON, Assistant Cashier 
RALPH VAN VECHTEN, Vice-President GEORGE B. SMITH, Assistant Cashier 
ALEX ROBERTSON, Vice-President WILBER HATTERY, Assistant Cashier 
HERMAN WALDECEK, Vice-President H. ERSKINE SMITH, Assistant Cashier 
JOHN C. CRAFT, Vice-President DAN NORMAN, Assistant Cashier 
JAMES R. CHAPMAN » Vice-President GEORGE A. JACKSON, Assistant Cashier 
WILLIAM T. BRUCKNER, Vice-President JOHN F. CRADDOCK, Manager Credit Dept. 
JOHN R. WASHBURN, Vice-President JOSEPH McCURRACH, Manager Foreign Dept. 





WILSON W. LAMPERT, Cashier R. G. DANIELSON, Manager Transit Dept. 














THE 


National Bank of Commerce 


IN ST. BOUIS 


Fifty-nine years of successful ex- 
perience, complete facilities and 
thoroughly up-to-date methods— 
these are the features that dis- 
tinguish the service of the 
National Bank of Commerce in 


St. Louis. 


Correspondence cordially invited. 


























Minneapolis 
FIRST AND SECURITY 
NATIONAL BANK 


Statement at Close of Business Nov. 20 1917. 


ASSETS. 

Loans and Discounts-.__--...--..----.---_--- $51,854,740 94 
a a AI IIS Pel te cl a fac mar gag 19,651 81 
CimEESE DEON MONEE i. 6 cn ck cwccwoccncasccnacs 3,384,575 09 
Other Bonds and Securities____.._.___-..._--- 3,220,007 41 
Bank Building and other Real Estate___--_.-_-- 950,000 00 
Customers’ Liability Letters of Credit and Ac- 

a ARI dS AE ot te rea Aa lie Pe 2,654,741 32 


I i 
Surplus and Undivided Profits..._..._.....--- 
Gers. Ger Te. nce cuncccewamecmebiincin 
Reserved for Unearned Interest--_-.._---._--- 
Rn nt ne Mumdnie antes 


Letters of Credit and Acceptances-_-___---__--- 


Bills payable with Federal Reserve Bank------- 
EEE: TO RLS RRR RR 


$10,000,000 Capital and Surplus} 


23,166,903 94 
$85,250,620 42 


$5,000,000 00 
5,467,697 08 
177,494 03 
305,000 00 
1,422,600 00 
220,000 00 
2,654,741 32 
2,080,000 00 
67,923,087 99 


$85,250,620 42 


























“Identified with Chicago’s Progress Since 1857” 


THE 


) MERCHANTS <( 


o> Trust 
\ COMPANY 7 


Statement of Condition at Commencement of Business 
Nov. 21, 1917 





RESOURCES 


Loans and Discounts_......-....--.-.---.-.. $60,088,008 06 











Customers’ Liability under Letters of Credit.. 4,045,448 00 
Customers’ Liability under Acceptances--_-__- »398,534 58 
United States Bonds__....---- 2-22 1,789,100 00 
Other Bonds and Mortgages__..........---... 10,541,309 44 
Stock in Federal Reserve Bank-_.....--.-..-. 330, 00 
Cash and Due from Federal Re- 


"oe a be, , SPR Re raping Fini $8,278,169 60 
Due from other Banks & Bankers 20,595,466 82 
Checks for Clearing House.._.-- 1,792,754 38 30,666,390 80 


$109,804,717 88 











LIABILITIES 

SE ib acnadndna = ahh mnswcabn aie Mieke $3,000,000 
SLSR SAS I RG ES NU AE NORE 8,000,000 00 
NN TO oo ics iia a sate hates Qieenna ious doom 917,759 64 
Reserved for Accrued Interest and Taxes_-... 273,051 03 

Liability under Letters of Credit_.........-.- 4,045,448 
Liability under Acceptances__......_.---- -. 2,398,534 58 
aides gnkaiie aetiraanitntvsheriaeacssnaiemihaatlinuntaieiitaeanaiad 91,169,924 63 
$109,804,717 88 

DEPARTMENTS 


Commercial, Savings, Trust, Bond, Farm Loan, 
Foreign Exchange 


OFFICERS 
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DIRECTORS 


ARMSTRONG, President Reid, Murdoch & Co. 
E A. BURLEY, Attorney an capeties. 
ow L, President Quaker Oats Company. 


resident Chicago, Burlington & Quincy 


itt, Chairman Chicago & North Western 
LBE RT, President. 

Y <EEP, Trustee Marshall Field Estate. 
H. McCORMICK, President International Harvester 


mpany. 

is, T tee L. Z. Leiter Estate. 
x a MORE S President Pullman z 
ARD IL. 


> 
A 
wom 


= Tr0s 
=< 
oO} 
5a 


> res! 

mere 
—y 

2g 

lodag 

= 

BY 

= 


oo 
<o> 35 
| = 
<q, 
=§ 
= 


ompany. 

BYERS ON, Chairman Joseph T. Ryerson & Son. 

vs D, President Marshall Field & Company. 
sain 


De president Sprague, Warner & Co 
WELL “President Butler Brothers. : 
WORTH, Capitalist. 


CHICAGO 


ocom 
pres 


STH Oeman 




























RESOURCES. 








on Hand and Checks for Clearing 









ERNEST A. HAMILL, President 






OWEN T. REEVES 






FRANK W. SMITH, 


WATSON F. BLAIR 
Cc. B. BORLAND 
EDWARD B. BUTLER 
BENJAMIN CARPENTER 
CLYDE M. CARR 


FOREIGN EXCHANGE 

















J. EDWARD MAASS, Vice-Presid 
Secretary 


LARGE. conccnccecncttnanaewettubwnd $52,188,277 68 
11,859,860 10 


SSE EE ELLA. PLL AA RP PE 1,562,263 90 
I 3,237,869 28 
k in American Foreign Banking Corporation--.-_-_-- 299,880 00 

k in Federal Reserve Bank__.-...-...-..._-.-.--- 240,000 00 
Oe ES oi ans cn thtuinspekch ehiaiaticd Abia iniben mn abaldhintheih dah ah eitnsinte 2,000,000 00 
stomers’ Liability on Letters of Credit........_..-- ,099 OL 
254,327 13 


tomers, Liability on Acceptances__...........-.-- 


ID ar ciara ap cacence acalinstasmien api caurehiegs inches $6,185,024 02 
ue from Federal Reserve Bank__.-.._.._ 8,387,486 87 
ST a sein eased 21,273,910 09 
ue from Treasurer of United States____ 56,50 





The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS NOV. 20 1917. 


$64,048,137 78 





35,902,920 98 | 


108,083,497 18 






CHARLES L. HUTCHINSON, Vice-President. 
D. A. MOULTON, Vice-President. 
JR., Vice-President. 


ent. 


OFFICERS 


LIABILITIES. 

0 ONS NE SE, SIP OLENA SESE I IE Sp NE $3,000,000 00 
Ne oe adioncseusmsensnanammanal ,000,000 00 
Simanwiaded Profits.....ccocecccccoccceccceccesesoancess 2,903,828 85 
Dividends Unpaid.........-.------ neon nccewccecee-- 208 00 
Reserved for Taxes----.---.------------------------- 121,590 12 
Liability on Letters of Credit....--.------------------ 538,099 01 
Liability on Acceptances--.-.-.------------------------ 254,327 13 
Deposits panks and Bankers--.-------- ete | 4 

enone ensn=eenenns ——_———. 96,265,444 07 


108,083,497 18 


JAMES G. WAKEFIELD, Cashier 
LEWIS E. GARY, Asst. Cashier. 
EDWARD F. SCHOENEOK, Asst. Cashier. 


N. J. FORD, Asst. Cashier. 
3. A. WALKER, Asst. Cashier. 
CHARLES NOVAK, Asst. Cashier. 


DIRECTORS. 


ERNEST A. HAMILL 
CHARLES H. HULB 
CHARLES L. HUTCHINSON 
MARTIN A. RYERSON 


LETTERS OF CREDIT 


J. H. SELZ 

EDWARD A. SHEDD 
ROBERT J. THORNE 
CHARLES H. WACKER 


URD 














CABLE TRANSFERS 





Anglo & London Paris — Firs 


National Bank 


Of San Francisco 


Statement at Close of Business Nov. 20 1917. 


RESORCES— 
obs £2O0 DISCO ornccs den ceccccencssnn 
U. S. Bonds to secure circulation at par 
Other U. S. Bonds 
Other Bonds 
NE OOS ESS OTE ig Re a pee er Pes 
Customers’ Liability on Letters of Credit 
Cash and Sight Exchange 


9,906,904 75 
1,077,807 34 
13,577,398 31 | 
31,417,516 78 | 


$96,568,886 89 
$4,000,000 00 


LIABILITIES— 
Capital Stock 


Surplus and Undivided Profits---.-.------------- 2,456,693 18 
CIN 6 hig a aL Cha Stews lcs oda cs wonneneamesne 3,500,000 00 
Federal Reserve Bank-------------------------- 4,320,000 00 
Letters of Credit, Domestic and Foreign--------- 13,577,398 31 
PRED « < wos onteeccnnes suuctnwhbtdoisooncngun 68,714,795 40 


$96,568,886 89 
WM. HIGH, Asst. Cashier 
J. W. HALIENTHAL IR. 
Asst Cashier 
FRED F. OUER, Asst. Cashier 


HERBERT FLEISHHACKER, Pres. 

MORTIMER FLEISHHACKER, 
Vice-President 

WASHINGTON DODGE, Vice-Pres. 


J. Ue ae Vice-President J. G. ANDERTON, Asst. Cash. 
Cc. HUNT, Vice-President GEO.A.VAN SMITH, Asst. Cash. 
E. W. WILSON, Vice-President V. KLINKER, Asst. Cashier 


©. R. PARKER, Cashier J. 8. 
H. BiOYNSEL, Asst. Cashier A. L. LANGERMAN, Secretary 


| 
: 
| 


$34,839,259 71 | 
3,500,000 00 | 
2,250,000 00 | 


| 





THE 


T NATIONAL BANK 


of San Francisco Cal. 


United States Depository. Organized 1870. 





Capital 
Surplus 


$3,000,000 
1,500,000 





OFFICERS. 
RUDOLPH SPRECKELS, Pres. J. K. MOFFITT, V.-Pres. & Cash. 
| C. H. McCORMICK, Vice-Pres. GEO. A. KENNEDY, Vice-Pres. 
ROBT. R. YATES, Asst. Cashier. E. AVENALI, Assistant Cashier. 
L. F. CADOGAN, Asst. Cashier. RALPH A. NEWELL, Asst.Cashier 





Accounts Invited from Banks, Corporations 
and Individuals. 


First Federal Trust Company 


JOSEPH G. HOOPER, Manager. 
CAPITAL, $1,500,000 00 


Owned by the shareholders of the First National Bank and governed 
by the same board of directors. 

















The Northwestern National Bank 


MINNEAPOLIS, MINNESOTA 
Statement at close of business Nov. 20 1917. 











RESOURCES LIABILITIES 
Loans and Discounts____.........-- SOR ESS Ge | CRD kok ne cinccncccodccnéccccee $4,000 ,000°00 
U.S. and Other Bonds----_.------- POE Oe | POI sii ak ocho cwetctscmenscc-coe 2,000,000 00 
Stock in — Reserve Bank of Undivided Profits_..........-.----- 1,202,509 60 
rs my a aii 180,000 00 | Reserved for Unearned Interest -----_- 100,000}00 
Banke Mouse.............2...... 575,000 00 | Reserved for Taxes_........._.--_-- 40,000 00 
Sesame “Liability on Letters of Se ees ee 290,000 00 
Credit and Acceptances_._-.__--- 213,049 60 | Letters of Credit and Acceptances-__-_ 213,049 60 
TEES ALTE PEE 7,680 Bills payable with Federal ReserveBk. 850,000 
Cash and Due from Banks_._______- BAe eee OM | ROOM cence cccwcencccsctesese 51,332,049 06 
$60,027,608 26 $60,027,608 26 
OFFICERS 

EDWARD W. DECKER, President HUNTINGTON P. NEWCOMB, Asst. Cashier 

JOSEPH CHAPMAN, Vice-President LEONARD N. BRENNA, Asst. Cashier 

JAMES A. LATTA, Vice-President ROGER 8. HUME, Asst. Cashier 

WILLIAM E. BRIGGS, Vice-President LESTER T. BANKS, Asst. Cashier 

ROBERT E. MACGREGOR, Cashier WILL M. KOON, Asst. Cashier 

SCOTT H. PLUMMER, Asst. Cashier HENRY J. RILEY, Asst. Cashier 


Affiliated with the MINNESOTA LOAN AND TRUST COMPANY 
COMBINED RESOURCES 


$65,000,000 











THE 
Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business Sept. 11 1917. 
RESOURCES— 





























OS NSLS TS ET: EE TE $12, 300.876 62 
United States Bonds at Par__.....-.-----..---- 751,000 00 
I EME. 2 oc nccasecectonscosccece 775,650 00 

‘iederai Reserve Bank Stock..-_......-..-------- 60,000 00 
Bonds, Securities, &c.-........-.-.-..-..--..-- .536 00 
Stock in Commercial Fireproof Building Co. 

Nee ee oe mceibe 297,500 00 
Other Real Estate (hE ARS ie a en A a EAA ,819 24 
gustomers: Liability on (oro of Credit_._....- 67,891 94 
Furniture and Fixtures__.............---.-.--- ,000 00 

rr rr ee. ee ekseviondeuocee ,500 00 


Cash and Due from Banks 



































2 ol ’ 
LIABILITIES— wertecates 
tt bo SESSA RS SNe te, ee $1,500, $8 
Ua lndivided Profits Lesa Expenses and Taxes Paid. 246,438 63 
ui Loan Subscription.......--.-..--..------ 705,927 44 
peek 8 SR ea ee i pee a a a a 5,631 47 
eserved for Interest__.....................-.. 26, 512 96 
Ne eee eamnam 736,097 50 
need = "Credit REE EE LE ETE RS EAT 68,341 94 
PC BE SITE NE IS IE te RE TP LETTS BSED MER IEE A 17,344,702 42 
$21,133,552 36 

J. WATERS, Presi 
MOODS, Vee _Presidens Rd Segue i yan . Cashier 
5 MON ETTIGREW, Cashier ens i. D. IVEY. 





Exceptional facilities for handling 
collections on all California points 


Los Angeles, Cal. 


FIRST NATIONAL BANK 


OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 





Statement at Close of Business Sept. 11 1917. 
RESOURCES. 



































| 
| 


| 
be 


I i i $23,914,673 06 
— ame EET: SNA SEE PES 2,235,075 00 
U. S. bonds to secure ‘cironlation hitibediaiassdeinateonsaican tied 1,250, 00 
Furniture and CO ids da dccdasicwiidinditied 175, 00 
Real Estate owned--..-_...-..----..-.---------- 54,179 10 
Customers’ Hapitity letters of credit........_... 219,344 81 
I a a ow cin aiapanherabaneneenaninereumia 2,323 21 
Cash and s sisht CUURORGNE a caddsncuadiaccaeued 8,779,128 85 
$36,629,724 03 
LIABILITIES. | 

a i cell $1,500,000 
Surplus o—— undivided profits.........-...-... 2,737,136 40 

DI Lon Lae knededanannnnowdtobdane 1,153,800 
Reserved for taxos..........-....-....-.------- 33,244 77 

No a ethaians eaanbdanpenmemiit 243,754 
Other Liabilities cd ea is ln deka in raves aw aie dgehidiaikin wa take 7.177 31 
DRDO EGS ccdithccundedasccandddueaasdocsdavoaen 30,954,610 89 
$36,629,724 03 


J. M. ELLIOTT, Chairman Board of Directors 

WwW. T. 8S. HAMMOND, Cashier 
A. O. WAY, Assistant Cashier 

E. W. COE, Assistant Cashier 
A. B. JONES, Assistant Cashier 
W.O. BRYAN, Assistant Cashier 


STODDARD JESS. President 
E. D. ROBERTS, Vice-President 
peo P. BURKE, Vice-President 

. PAULY, Vice-President 
poh 8. CRAVENS, Vice-President 












BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 









CLINTON GILBERT 


2 WALL STREET NEW YORK 








AUGUST BELMONT & CO. 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND CORRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 


LONDON, PARIS AND VIENNA 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 








COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 





| 








Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE, 


LONDON PARIS 
16 Pall Mall East, S. W., 1 
26 Old Broad Street, E. C., 2 41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 

Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 
EDWIN 8S. MARSTON, President D. J. PALMER, Mgr. Foreign Dept. 
SAMUEL SLOAN, Vice-President ROBERT E. BOYD, Asst. Secretary 
. AUGUSTUS V. HEELY, Vice Prest. & Secy. EDWIN GIBBS, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President HARRY D. SAMMIS, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President J. C. TALLEY, Asst. Secretary 
WILLIAM A. DUNCAN, Vice-President IRVING H. MEEHAN, Asst. Secretary 
HORACE F. HOWLAND, Vice-President EDWARD J. BOYD, Asst. Secretary 
BOARD OF DIRECTORS 
CHARLES A. PEABODY JOHN J. RIKER J. WILLIAM CLARK 
ARCHIBALD D. RUSSELL THOMAS THACHER HENRY R. TAYLOR 
FRANKLIN D. LOCKE ANTON A. RAVEN HENRY HENTZ 
PARKER D. HANDY BEEKMAN WINTHROP ROBERT L GERRY 
FRANCIS M. BACON JR. PERCY R. PYNE AUGUSTUS V. HEELY 


SAMUEL SLOAN EDWIN 8S. MARSTON OGDEN MILLS 




















BANK AND QUOTATION 
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OF THE 
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BANK AND QuoTaTION SECTION 


The 
Financial Chronicle. 





Bank and Quotation Section, issued monthly, is furnished 
without ezira charge to every annual 


subscriber of t'.¢ Commercial and 


oan ne Railway and Industrial Section, issued three times a year on the 
ast Saturday of February, June and October, is likewise furnished without 
eek charge to every annual subscriber of the Chronicle. 


The Reliway Earnings Section 
returns of earnings and ———, 


annual Chronicle subscri 


filed 


issued monthly, containing the sworn 


ied each month with the Inter-State 
Commerce Commission, PM, also furnished without ezira charge to every 


The Electric Rellway, Section, issued three times a year. in January, 
y and September, is 


Chronicle subscriber. 


likewise furnished withoui eztra charge to every 


The State and City Section, issued cemt-onmualty on the last Saturday 


of May and November, 
su 


is also 
of the Chronicle. 


The Bankers’ Convention Section, issued yearly, gi 
ings convention of the American B 
ezira 


the annual 
. is also furnished without 


are Ten Dollars per annem with 

(which includes e) in 
File covers for the 
e). 


furnished wi 


eztra 


OHIOAGO OFFICE—39 South La Salle St. 


LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. O. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, 


New York. 


charge to every 


as & the detailed 
* Associa- 


charge to Chronicle subscribers 
Terms for the Chronicle, tndading the six Su 
in the United 
urope, and $11.50 in Oat nada. 

hronicle are sold at 60 cents each (Which includes 
File covers for Supplements can be had at same price. 


| above named, 
Dollars 








INDEX 


TO ADVERTISEMENTS OF BANKS AND TRUST COMPANIES 


Atlanta, Ga.— 
Atlanta National Bank....... 


Baltimore, Md.— 
National Bank of Baltimore... 
Safe Deposit & Trust Co...... 


Boston, Mass.— 


Chicago, Ill.— 
Chicago Savings Bk. & Tr. Co. 
Continental & Com’! Nat. Bk. 
Corn Exchange Nat. Bank.... 
First Nat. Bank of Chicago... 
Live Stock Exchange Nat. Bk. 
Merchante’ Loan & Trust Co. 
National Bank of the Republic. 


Cincinnati, Ohio— 
Pifth-Third National Bank... 


Cleveland, Ohio— 
First National Bank......... 


Detroit, Mich.— 
First & Old National Bank... 
People's State Bank.......... 


Fort Worth, Texas— 
Fort Worth National Bank... 


Hartford, Conn.— 
Hartford-Actna National Kank 


Jersey City, N. J.— 
First National Bank......... 


Los Angeles, Cal.— 
Citizens’ National Bank...... 
First National Bank......... 


OO WO WOO 


10 





Milwaukee, Wis.— 
First National Bank......... 


Minneapolis, Minn.— 
First & Security National Bank 
Northwestern National Bank... 


New Orleans, La.— 
Whitney-Central Nat. Bank... 


New York, N. Y— 
Chemical National Bank...... 
Coal & Iron National Bank.... 
Farmers’ Loan & Trust Co ... 
Hanover National Bank.....-. 
Seaboard National Bank.....-. 


Norfolk, Va.— 
Norfolk National Bank....... 


Paterson, N. .— 
First National Bank...... .- 


Philadelphia, Pa.— 
Corn Exchange Nat. Bank... 
First National Bank._......- 
Fourth Street National Bank... 
Frankiin National Bank...... 
Girard Nationa Bank........ 


Market Street National Bank. 
Philadelphia National Bank... 
Tradesmen’s National Bank... 


Providence, R. I.— 
Merchants’ National Bank... 


St. Louis, Mo.— 
National Bank of Commerce... 


San Francisco, Cal.— 
Anglo & London Paris Nat. Bk. 
The First National Bank..... 


Worcester, Mass.— 
Merchants’ Nationa !Bank.... 


9 
10 
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REVIEW OF NOVEMBER. 

As in the months preceding, events crowded upon 
one another in rapid succession during November. 
Among these events were the overthrow of the Pro- 
visional Revolutionary Government in Russia with 
the flight or disappearance of Premier Kerensky. 
Much blood was shed and many excesses were com- 
mitted before the Maximalists and the Bolsheviki 
under Nicolai Lenine and Leon Trotzky succeeded 
in establishing. themselves in control. The im- 
mediate outome of this counter-revolution was the 
beginning of peace negotiations with Gemany, and 
the Russian Empire appeared to be splitting up into 
many different territorial divisions. The closing 
day of the month brought a letter in the London 
“Daily Telegraph’ containing “suggestions for 
peace” from the Marquis of Lansdowne, which at- 
tracted wide attention at the British centre by 
reason of the prominence of its author. Among 
other events of the month was the organization of an 
Allied War Council to supervise all the military 
operations of the different Entente countries. It 
also included at the beginning of the month further 
invasion of Italy by the German and Austrian armies, 
but with a final check to the invasion by the Italians 
who at length succeeded in again firmly entrenching 
themselves. 

The month, likewise, included two notable vic- 
tories for the British forces in Belgium and France. 
In the early part in the region of Ypres the British 
succeeded in capturing the town of Passchendaele, 
about five miles west of Roulers, for the possession 
of which much bitter fighting took place. Later in 
the month the British achieved on the Western war 
front one of the most brilliant successes of the war. 
Without preliminary bombardment or artillery pre- 
lude, an offensive against the famous Hindenburg 
defense line, which had been deemed impregnable, 
was begun and, the Germans being taken completely 
by surprise, the move yielded important results. The 
attack was over a front of more than thirty miles, 
extending from the Scarpe River, east of Arras, to 
St. Quentin, the offensive centralizing apparently 
on the important railway junction of Cambrai. In 
the region of Cambrai the wedge was driven in more 
than 614 miles, numerous towns and villages falling 
into the hands of the British. Some points of van- 
tage the British were later obliged to yield up again, 
but they took altogether about 10,000 prisoners and 
Lieutenant General Byng, who was in immediate 
command, was promoted to the rank of General in 
recognition of his services. In this country the 
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announcement of a plan by the Railroads’ War 
Board for the pooling of the facilities of the Eastern 
railroads, in an effort to relieve the growing serious- 
ness of freight congestion, and the rise in the price 
of cotton to 3114 cents, were not the least of the 
month’s happenings. 

One of the events of the month was an address by 
President Wilson at the opening session of the annual 
convention of the American Federation of Labor at 
Buffalo, N. Y., on Nov. 12, when he dealt with 
labor’s duty in connection with the war and also 
descanted upon the country’s reason for engaging 
in the war. He declared that if the war is to be won 
it is imperative that all factions unite in a common 
cause, sinking their differences. ‘“If,’’ said the 
President, ‘‘we are true friends of freedom, we will 
see that the power of this country, the productivity 
of this country, is raised to its absolute maximum 
and that absolutely nobody is allowed to stand in 
the way of it. While we are fighting for freedom,” 
he continued, “we must see among other things that 
labor is free; and that means not only that 
we must do what we have declared our purpose to do, 
see that the conditions of labor are not rendered more 
onerous by the war—but also that we shall see to it 
that the instrumentalities by which the conditions of 
labor are improved are not blocked or checked.” 
Declaring that ‘‘nobody has the right to stop the 
processes of labor until all the methods of conciliation 
and settlemerit have been exhausted,” the President 
made it plain that he was not talking to the laboring 
men alone. He took occasion to state that while the 
latter sometimes stop the courses of labor there are 
others who do the same, and added that “I believe 
that I am speaking not only of my own experience, 
but of the experience of others when I say that you 
are reasonable in a larger number of cases than the 
capitalists.”” In referring to Germany and the war 
the President charged that country with starting 
the conflict despite the denials of her authorities. He 
entered into an explanation as to what prompted 
Germany in bringing on the war, telling first of the 
position occupied by it before the war—as enviable 
& position, he said, as any nation had ever occupied. 
“There was nothing in the world of peace,” said the 
President, ‘‘that she did not already have and have 
in abundance,” and yet all that she had, he set 
out, did not satisfy Germany; ‘“‘all the while,” said 
the President, ‘‘there was lying behind its thought, 
in its dreams of the future, a political control which 
would enable it in the long run to dominate the labor 
and the industry of the world.” 

The President said the Berlin-to-Bagdad Railway 
was constructed “in order to run the threat of force 
down the flank of the industrial undertakings of half 
a dozen other countries, so that when German com- 
petition came in it would not be resisted too far, be- 
cause there was always the possibility of getting 
German armies into the heart of that country quicker 
than any other armies could be got there. Take the 
map and look at it. Germany has absolute control 
of Austria-Hungary, practical control of the Balkan 
States, control of Turkey, control of Asia Minor. 
I saw a map in which the whole thing was printed 
in appropriate black the other day, and the black 
stretched all the way from Hamburg to Bagdad— 
the bulk of the German power inserted into the 
heart of the world. If she can keep that, she has 
kept all that her dreams contemplated when the war 
began. If she can keep that, her power can disturb 
the world as long as she keeps it, always provided, 
for I feel bound to put this proviso in—always pro- 

vided the present influences that control the German 
Government continue to control it.” 
The President expressed the belief, however, that 

the spirit of freedom can get into the hearts of 
Germans and find as fine a welcome there as it can 
find in any other hearts,” but, he added, “the spirit 


of freedom does not suit the plans of the Pan- 
Germans.” He further said: 


May I not say it is amazing to me that any group of peo- 
om should be so ill informed as to suppose, as some groups in 
ussia apparently suppose, that any reforms planned in 
the interest of the people can live in the presence of a Ger- 
many powerful enough to undermine or overthrow them by 
intrigue or force? Any body of free men that compounds 
with the present German Government is compounding for 
its own destruction. But that is not the whole of the story. 
Any man in America or anywhere else who supposes that the 
free industry and enterprise of the world can continue if 
the Pan-German plan is achieved and German power fas- 
tened upon the world is as fatuous as the dreamers of Russia. 
What I am opposed to is not the feeling of the pacifists 
but their stupidity. My heart is with them, but my mind 
has a contempt for them. I want peace, but I know how to 
get it, and they do not. . 
You will notice that I sent a friend of mine, Col. House, 
to Europe, who is as great a lover of peace as any man in 
the world, but I did not send him on a peace mission. I 
sent him to take part in a conference as to how the war was 
to be won. And he knows, as I know, that that is the way 
to get peace if you want it for more than a few minutes. 


It is rather remarkable that in the report of the 
Executive Council of the American Federation of 
Labor as presented at the annual convention of the 
Federation, a series of propositions was urged as a 
basis for peace terms, and that among these was the 
following: 

“The basis of reconstruction should be the trade 
union movements of the various countries. We 
recommend that an international labor conference 
of representatives of the trade union movements of 
all countries be held at the same time and place as 
the World Peace Congress, that labor may be in 
touch with plans under consideration and may have 
the benefit of information and counsel of those par- 
ticipating in the Congress.” 

The immediately serious matter in the labor world 
was the unexpected announcement that the trainmen 
on all the roads of the United States were planning 
to make new demands for increased wages. This 
became known with the report that they were secretly 
voting on the question. These new demands, it 
appeared, would affect 170,000 conductors and 
brakemen and would involve, it was estimated, the 
sum of $109,000,000 a year. What was particularly 
disturbing was that the circular of the brotherhoods 
calling for a vote was said to state that a strike vote 
would be taken in the event that the demands of the 
men were turned down by the railroads. President 
Wilson lost no time in seeking to avert the threatened 
tie-up, and made it plain that he would not permit 
such a situation even if it became necessary for the 
Government to operate the roads. It was disclosed 
on Nov. 14th that Judge William L.Chambers, head 
of the Federal Board of Mediation and Conciliation, 
had been holding conferences with the heads of the 
“big four’ brotherhoods, and that the President had 
arranged to have the labor leaders confer with him 
on Nov. 22. Asa result of this meeting the threat- 
ened strike of the trainmen was stayed. Following 
the conference between President Wilson and the 
heads of the four brotherhoods representing the 
trainmen a statement was issued by the brotherhood 
representatives in which they declared that “if a 
situation should arise which would threaten the 
interruption of transportation, the men whom we 
represent would be more than willing to discuss and 
consider any solution of the difficulty which pre- 
sented itself.”” A statement by President Wilson, 
which was likewise given out following the conference, 
contained the information that the men “would be 
willing in case any critical situation of the controversy 
should arise to consider any proposed solution in a 
spirit of accommodation and of patriotic purpose.” 
The press dispatches from Washington bearing on the 
conference stated that as a consequence of their 
meeting with President Wilson “the brotherhoods 
were left free to formally present and urge their new 
demands upon the carriers under a virtual agreement 
with the President to avoid a strike or other cause of 
a transportation tie-up until after full discussion and 
consideration.” The statement given out by the 





brotherhood heads said in part: 
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“The men who comprise the railway brotherhoods 
want to co-operate in every way that is at all possible 
in the successful prosecution of the war, and they 
fully realize that the most serious thing that could 
occur during the conduct of war would be any 
interruption of railway transportation, and they, in 
common with the great body of the people, are deter- 
mined to do everyting within the bounds of reason 
to avoid such interruption. Being fully conversant 
with their attitude and desire in this matter, we are 
in a position to give the assurance that, if a situation 
should arise which would threaten the interruption 
of transportation, the men whom we represent would 
be more than willing to discuss and consider any 
solution of the difficulty which presented itself, doing 
so in the spirit of patriotic co-operation, and would 
undoubtedly co-operate with the Government to the 
utmost extent in arriving at a just, equitable, as well 
as patriotic conclusion.” 

There was no difficulty in obtaining the consent of 
the railroads to conciliatory measures. In advance of 
the meeting on Nov. 22 Fairfax Harrison, Chairman 
of the Executive Committee of the American Rail- 
way Association, commonly known as the Railroads’ 
War Board, addressed a letter (indicative of their 
attitude) to Judge Chambers, who had conferred with 
various railroad executives in New York on the 17th 
and withthe WarBoardonthel9th. The letter said: 

“Speaking for all the railroads to-day, we reiterate 
our belief in and general acceptance of the principle 
of arbitration. In the midst of war we are, however, 
prepared to go farther. As no interruption of com- 
tinuous railroad operation can be tolerated under war 
conditions we are ready, should any crisis now arise, 
unreservedly to place our interests in the hands of the 
President for protection and for disposition as he may 
determine is necessary in the public interest.” 

It happened that the demand of the trainmen was 
made at the very time that the probable course 
of the Inter-State Commerce Commission with refer- 
ence to the petition of the railroads to put into effect 
higher freight rates to offset previous advances in 
wages and higher operating expenses generally were 
being viewed with no little anxiety. ‘The new hear- 
ings granted in the case of the petition of the Eastern 
railroads for higher freight rates began before the 
Commerce Commission at Washington on Nov. 5. 
The hearings were a continuance of, rather than a 
re-opening of, the 15% rate case, in which only a 
small part of the increases sought was awarded by the 
Commission on June 29 last. Although the hearings 
were only for the 38 systems east of the Mississippi 
and north of the Ohio River, the action of the Com- 
mission was expected to have a bearing on rates 
throughout the country. Representatives of South- 
ern and Western roads were represented at the hear- 
ings. 
The climax in the railroad situation was reached 
with the announcement on Nov. 24 that in order 
to relieve the freight congestion existing on the lines 
of the Eastern railroads the decision hadgbeen reached 
to operate all the railway lines east of Chicago as one 
centralized system to obtain a maximum of efficiency 
in traffic movement. Cars and traffic facilities, it 
was stated, would be pooled regardless of ownership 
or the railroads’ individual interest. Announcement 
of the decision of the Board was made after anall-day 
conference between members of the Board and 
Government officials, at which many remedies had 
been offered for solving the badly congested freight 
situation in the East. The measure devised was 
adopted as the best and readiest means of meeting 
the situation. The roads would be operated, it was 
stated, by a committee of Vice-Presidents of the 
lines under the general direction of the War Board, 
itself comprising five of the country’s railway heads. 
The Board made known this in the following state- 
ment issued on the 24th: 

The Railroads’ War Board to-day adopted revolutionary 


measures in order to relieve the congestion of traffic on the 
Eastern railways. It directed “that all available facilities 








on all railroads east of Chicago be pooled to the extent 


necessary to furnish maximum freight movement.” Tlie 
effect will be that to the full extent that conditions render it 
desirable these railways will be operated as a unit, entirely 
regardless of their ownership and individual interests. 

The operating Vice-Presidents of the Eastern lines have 
been appointed a committee to operate as a unit all the lines 
involved, and have been given instruction and authority 
to adopt all measures which in their judgment may be 
necessary to relieve the present situation and assure the 
maximum amount of transportation. 


The committee in charge of the operations of the 
railway pool held its first session in Pittsburgh on 
Nov. 28, when orders were issued by it affecting the 
various railroads operating in the territory east of 
the Mississippi and north and south of the Ohio and 
Potomac rivers as follows: 


_To embargo immediately the shipment of all export steel 
billets, bars, plates, scrap and pig iron, except that intended 
for the use abroad of the United States Government. 

To divert all through freight which would normally pass 
through the congested Pittsburgh gateway between the East 


— the West to the railroads north and south of that dis- 
rict. 


To discontinue the Pennsylvania’s fast New York-Chi- 
cago train, the Broadway Limited, effective Dec. 1. 


. To suspend immediately the running of fast freight 
nes. 


. To aaa only box and stock cars for team truck loading 
of coal. 


It was also stated on Nov. 28 that at the request of 
the Railroads’ War Board, the Allies had centralized 
their requests for embargo modification permits with 
traffic executive in New York, thereby relieving the 
railroads of handling thousands of duplicate requests. 
Besides increasing the efficiency of the various rail- 
road embargo offices, it was expected the new system 
would remove some ofthe congestion on overburden- 
ed railroad and commercial telegraph systems. 

There were many further developments in Govern- 
ment price fixing. The findings of a special com- 
mission appointed by’ the Food Administration to 
determine the cost of hog production in terms of 
bushels of corn, and to advise what was deemed 
essential to encourage production, was made public 
at Chicago on Nov. 14. The Commission declared 
that “definite stimulative action is immediately 
necessary if the pork supply of the nation and the 
nation’s allies is to be sufficient to meet demands,” 
and as an emergency measure recommended a 
minimum price of $16 per hundred pounds. Joseph 
P. Cotton, head of the meat division of the Food Admin- 
istration, on Nov. 3 had announced a declaration in 
favor of a minimum price for hogs of $15 50 per 
hundred weight. This announcement, it appeared, 
was an emergency measure made for the purpose 
of stimulating production until the special commis- 
sion could make its report. 

The War Trade Board, at the request of the Food 
Administration, on Nov. 7, announced, in an effort 
to stop speculation in preserved milk (condensed, 
canned, powdered, &c.) that no exports of milk would 
be licensed except upon certificate from the manu- 
facturer that the product was sold direct for export 
purposes, and that the raw milk was purchased at 
prices ‘‘no higher than the prices paid by other buyers 
in the territory in which the milk manufacturer’s 
plant is situated.” 

Food Administrator Hoover on Nov. 17 issued an 
order directing retail dealers to stop the practice 
of making “‘combination sales,” requiring customers 
to make other purchases in order to obtain a certain 
commodity. One exception was made, however, 
and that permitted ali retailers to require customers 
in purchasing sugar to buy twice the weight in corn 
meal. It was stated that the Food Administration 
had received many complaints that some retailers in 
New York and other large cities were refusing to sell 
sugar unless customers purchased from $1 to $2 50 
worth of other groceries. 

The Food Administration’s plans for standard- 
izing bread and lowering bread prices, were given 
official sanction on Nov. 12 with the issuance of a 
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proclamation by the President, signed on Nov. 7, 
which placed all bakeries in the United States— 
including those of hotels, restaurants and clubs, 
but excepting the small neighborhood maker of 
bread who uses less than ten barrels of flour per 
month—under Government license Dec. 10 and 
subjects them to Food Administration rules pre- 
scribing ingredients and weights of loaves. The 
proclamation covered the baking of cake, crackers, 
biscuits, pastry, and other products. While it did 
not apply to heads of households doing home 
baking, these were called upon by the Food Ad- 
ministration to watch carefully the?formulas and 
other instructions issued from time to time and co- 
operate voluntarily. 

The War Trade Board early in the month put into 
effect a prohibition against the export of corn except 
in special cases where satisfactory evidence of the 
necessity of exporting has been submitted. This was 
due to the late arrival of the new corn harvest, and 
exporters were warned not to make any shipments 
or any contracts for shipment unless licenses for 
export have previously been secured. 

The Food Administration on Nov. 15 announced 
that, under an agreement with the butter and egg 
exchanges throughout the country, all speculation in 
butter and eggs would be eliminated, thus permitting 
these products to go in as direct a line as possible from 
the producer to the consumer. Following a confer- 
ence in Washington on Nov. 15 between the Food 
Administration officials and representatives of all 
the butter and egg exchanges in the country, at 
which every phase of the question was discussed with 
a view to eliminating all speculative and fictitious 
profits in the handling of butter and eggs, it was 
announced by the Food Administration that a set 
of rules governing transactions on the exchanges had 
been adopted, the agreement to be operative for the 
duration of the war. The co-operation of every 
exchange from coast to coast, it was stated, had been 
assured. 

Dispatches from Chicago on Nov. 20 stated that it 
had been learned from authoritative sources that the 
directors of the Chicago Board of Trade had agreed 
with the Federal Attorney-General’s office to place 
in effect a limitation upon the amount of grain a 
trader might trade in during a single day, and a limit 
upon the breadth of fluctuation which grain prices 
may take, either “up or down,” in a single day. 

Announcement was made on Nov. 21 by the British 
Government grain buying organization, the Wheat 
Export Co., that it would guarantee a basic price of 
$2 21 per bushel for Canadian wheat. 

President Wilson in an executive order, issued 
on Nov. 30, under authority of the Food Control 
Act, fixed as ‘‘a just and reasonable and fair profit” 
in the sale of foodstuffs, ‘“‘the normal average profit 
obtained in the period prior to the outbreak of 
the European war in 1914.”’ The Executive order 
further directed Food Administrator Hoover to 
ascertain the normal average profit obtained in the 
various lines of business affected prior to July 1 
1914, “under free competitive conditions,” and to 
indicate, if he saw fit to do so, what margin over 
cost will return this same profit. 

The price to be paid by the United States Food 
Administration to the Cuban planters for the present 
crop of Cuban sugar was fixed under an agreement 
reached between the International Sugar Committee 
and the Cuban Commission appointed by President 
Menocal of Cuba, at a conference in the offices of the 
International Sugar Committee in New York City on 
Nov. 30. The agreement provides for a basic price 
of $460 per hundredweight, plus 30 cents per 
hundredweight freight, or a total of $4 90 delivered 
at New York. ‘The actual price of the sugar at New 
York can only be determined, it was stated, after the 
United States Shipping Board has fixed the rate of 
freight. The International Sugar Committee and 


the Cuban Commission, headed by Senor Carlos 
Manuel de Cespedes, Cuban Minister to the United 








States, prior to reaching the agreement on Nov. 30, 
had been deadlocked on a suitable price for several 
days. The Cuban planters demanded 4.75 cents a 
pound, f. o. b., Cuba; the price originally fixed by the 
International Sugar Committee was 4.50. The 
Cuban planters protested against the latter price and 
President Menocal appointed the Commission which 
has now agreed with the United States representa- 
tives upon 4.60. 

An advance in the wages of the anthracite coal 
miners of Pennsylvania ranging from 15 to 44% was 
agreed upon at Washington on Nov. 20 by a com- 
mittee of Pennsylvania operators and representatives 
of the United Mine Workers of America. The agree- 
ment was made on condition that Fuel Administrator 
Garfield authorize an increase in anthracite coal 
prices, which would enable the coal operators to meet 
the proposed increase in wages. On Dec. 1 the 
President, upon the recommendation of Dr. Garfield, 
issued an executive order allowing an advance of 35 
cents a ton at the mine. 

An oversubscription of approximately 54% of the 
minimum amount of $3,000,000,000 sought in the 
second Liberty Loan offering was reported by Secre- 
tary of the Treasury William G. McAdoo, in a state- 
ment giving details of the subscriptions, issued on 
Nov. 7. The subscriptions totaled $4,617,532,300 
—$1,617,532,300 more than the minimum sought. 
While under the Treasury Department’s circular the 
amount of bonds offered was ‘$3,000,000,000 or 
more,” in the apportionment of amounts expected 
from the twelve Federal Reserve Districts a goal of 
$5,000,000,000 had been set. The results of the 
offering were characterized by Secretary McAdoo 
as “a distinct triumph for the people of the United 
States.’”’ “It not only demonstrates their ability, 
patriotism and resources, but augurs the certain 
success of any future loans that may be offered by the 
Government.”” In accordance with the original 
intention of the Treasury Department, but 50% of 
the oversubscription was accepted; in other words, 
the issuance of bonds was limited to $3,808,766,150. 
All subscriptions for $50,000 or less (practically 99% 
of the number of subscribers), were allotted in full, 
those above that amount being scaled down in vary- 
ing proportions ranging from a 90% allowance on 
subscriptions between $50,000 and $100,000 to 
40.08% for the single subscription of $50,000,000— 
the largest received. Every Federal Reserve dis- 
trict exceeded its quota of the $3,000,000,000 of 
bonds offered. More than $2,688,000,000, it was 
announced at Washington on Nov.30,had been paid 
into the United States Treasury by subscribers to the 
second Liberty Loan. This, despite the fact that 
only two installments, 2% on application and 18% 
on Nov. 15, had been called for. In the New York 
District the subscriptions reached $1,550,453,450, 
the allotment was $1,163,475,200, while the amount 
paid by the end of the month was $949,239,980. Of 
this latter, $687 ,741,746 was paid with book credits, 
$153 ,972,000 with certificates of deposit, and $107,- 
526,234 in cash. 

With the purpose in view of avoiding concentra- 
tion of tax payments on one date, Secretary of the 
Treasury McAdoo on Nov. 20 announced that he 
would receive through the Federal Reserve banks 
subscriptions to a new offering of Treasury certifi- 
cates of indebtedness of indefinite amount, bearing 
interest at 4% from Nov. 30, and maturing on 
June 25 1918. Subscription books were closed on 
Nov. 30 when about $690,000,000 of the certificates 
had been taken. The Secretary’s action was the 
first step to prepare the way for the great volume of 
receipts under the War Revenue Act, and was in 
accordance with the policy adopted for Liberty Loan 
financing of issuing Treasury certificates in advance 
of a loan. The redemption of the certificates on 
June 25 will tend to counteract the big flow of money 
into the Treasury and prevent the unsettling of 
financial conditions. The seven months term of the 
new issue was the longest of any certificates yet’ put 
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Sut, most of the others having been for ninety days. 
The Secretary announced that any Treasury cer- 
tificates of indebtedness already outstanding would 
be accepted in payment at par with adjustment of 


accrued interest. It was also announced that as 
authorized by Section 1010 of the War Revenue Act 
approved Oct. 3 1917, collectors of internal revenue 
would receive certificates of this issue at par and 
accrued interest under rules and regulations to be 
prescribed by the Secretary of the Treasury in pay- 
ment of income and excess profits taxes when pay- 
able at or before maturity of certificates. These 
certificates, however, will not be accepted in pay- 
ment of or on account of bond subscriptions. 

‘Mr. McAdoo on Nov. 24 also announced that the 
$300,000,000 offering of Treasury certificates of in- 
debtedness dated Sept. 17 and maturing Dec. 15 would 
be redeemed on Dec. 6, and that a similar issue of 
$400,000,000, dated Sept. 26 and due on Dec. 15 
had been called for redemption on Dec. 11. The 
issue of certificates dated Oct. 24 and amounting 
to $685,296,000, which also matures on Dec. 15, he 
stated, would be redeemed on that date. _ 

During the month of November the United States 
Government advanced additional credits to the 
Allies to the amount of $752,500,000, and the total 
of all loans to the Entente nations since the entrance 
of the United States in the war aggregated on Nov. 30 
$3 ,883,900,000. The advances to the Allies made 
during the month are expected, it is said, to cover 
their expenditures in this country until the first of 
the new year. The loans were made as follows: 
Nov. 1, Great Britain, $435,000 ,000; Nov. 3, France, 
$310,000,000; and Nov. 27, Belgium, $7,500,000. 
The total advances since the United States became 
a belligerent are: Great Britain, $1,860,000,000; 
France, $1,130,000,000; Italy, $500,000,000; Russia, 
$325,000,000; Belgium, $65,900,000 and Serbia, 
$3 ,000 ,000. 

On the Stock Exchange the demoralization which 
was so prominent at the close of October became 
still more pronounced during November, especially 
in the early part of the month, and values utterly 
collapsed. The further declines in prices were of 
prodigious proportions. A variety of special cir- 
cumstances conspired to intensify the depression, 
but the main factors in the downward plunge were 
the same as before, namely continued liquidation, 
coincident with an utter absence of buying demand. 
The liquidation was induced in part by the uncertain- 
ty of the outlook, in part by sales to provide for the 
heavy income and war profits taxes which so many 
persons and corporations will be called upon to pay 
the coming year under the law of October 3, in part 
by a desire to get funds with which to pay for sub- 
scriptions to the new Liberty Loan bonds, and in 
part by a steady waning of confidence in both rail- 
road securities and in industrial properties, in the 
one case because of the inability to get advances in 
freight rates commensurate with the rise in operating 
costs,and in the other by reason of the price fixing 
policy of the Government. The month opened 
Nov. 1 with further heavy declines and extreme weak- 
ness, following the shrinkage of the previous month, 
leaving Stock Exchange habitues in a very gloomy 
frame of mind. After the close of business on that 
day the Stock Exchange authorities took action in- 
tended to curb short selling, it being the supposition 
in certain quarters that the continued break in prices 
was the result of bear raids. The action of the 
Exchange brought a violent upward reaction the 
next day and on the Saturday half-holiday, Nov. 3, 
prices generally held firm at the recovery. On 
Monday, Nov. 5, however, the market again became 
utterly demoralized, though with some improvement 
at the close of the day, on intelligence that Mr. J. P. 
Morgan had been in consultation with the Governors 
of the Stock Exchange. Importance was attached 
to Mr. Morgan’s call notwithstanding denial that 
the act possessed any significance. The next day 
was Election Day and a holiday. On Nov. 7 the 





market shot upward with great rapidity on the 
theory that Mr. Morgan’s visit to the Stock Ex- 
change must be accepted as implying banking sup- 
port. The improvement was short-lived, however. 
The next day there came a break in prices more 
violent, if possible, than any previously experienced 
on news from Russia that Kerensky and the Pro- 
visional Revolutionary Government had been de- 
posed and that the Maximalists and the Bolsheviki 
were now in control and were proposing peace with 
Germany. It so happened that the Germans ob- 
tained further military successes against the Italians, 
the German official statement claiming that al- 
together 250,000 Italian prisoners and 2,300 guns 
had been captured. 

The next day (Nov. 9) brought some recovery in 
prices and this recovery was continued during the 
Saturday half-holiday, Nov. 10. Again the im- 
provement was short-lived, a sharp drop in Canadian 
Pacific being a feature on Nov. 12 and Nov. 138. 
On Nov. 14 the news that the Railway trainmen 
were voting on a proposition demanding a wage in- 
crease of over $100,000 ,000 and that President Wilson 
had asked the heads to consult with him about the 
matter on Nov. 22, with a view to prevent a threat- 
ened strike, proved disturbing. After that the 
course of prices was irregular, but with the tendency 
slowly upward. On Nov. 19 a sharp upward re- 
action ensued and on the 2lst there was quite a 
notable rise occasioned by news of the British victory 
in France and Belgium. The last week of the month 
the market was again weak on the announcement 
that the business of the Eastern roads was to be 
pooied in an effort to relieve freight congestion on the 
railroads, which was growing steadily worse. Un- 
certainty as to how the roads would fare under this 
pooling arrangement led to renewed selling and the 
weakness continued to the close of the month, there 
being a renewed decline on Friday, Nov. 30, though 
with a partial recovery by the end of the day. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 








Month of Nov.— 1917. 1916. 1915. 1914. 

Stock sales— 

No. of shares_..... 14,816,058 34,552 ,860 17 BOA 370 38s wcuctwbus 

Par value._.... ~ .-$1,383 347,275 $2,888,279,470 $1,468,445,970 -.......... 
Bond sales (par value)— 

RR. & mise. bds... $27,567,000 $98,378,500 $124,999,000 $1,988,500 

U. 8. Govt. bds_-_- 53 441,000 4,500 1,120,000 5,000 

State, for., &c., bds. 17,116,000 24,043 000 3,969,500 4,000 

Total bond sales... $98,124,000 $122,426,000 $130,088,500 $1,997,500 
. a. 5 to Nov. 30— 

toc es— 

No. of shares_..... 172,861,225 201,576,319 159,446,471 45,990,575 

Par value._...... $15,945,838 ,530$17 354,562 ,200$13 680,325,490 $4,023,321 ,369 
Bond sales (par value) — 

RR. & mise. bonds. $437,729,000 $773,903,500 $813,878,700 $393,760,000 

U. 8. Govt. bds... 231,142,750 757 ,950 2,009,000 660,100 

State, for.,&c.,bds. 275,504,500 279,395,500 24,688 ,500 32,663,500 

Total bond sales... $944,376,250 $1,054,056,950 $840,576,200 $427,083,600 





In the money market}the enormous payments on 
account of the Liberty Loan subscriptions were ef- 
fected without the least friction. This was due to 
the fact that the Secretary of the Treasury allowed 
the proceeds to remain on deposit with the mer- 
cantile banks. Subscriptions to the second Liberty 
Loan had closed the previous month (Oct. 27) and 
though the subscriptions did not quite reach the 
maximum of $5,000,000,000 hoped for, they did - 
reach the huge total of $4,617,532,300 and the Secre- 
tary, in accordance with his previous announcement, 
accepted one-half of the over-subscription above 
$3,000,000,000. The allotments accordingly reached 
$3 808,766,150. Only 2% had to be or could be 
paid in at the time of the application in October 
(except that subscriptions for amounts not in excess 
of $1,000 might be paid for in full at the time of sub- 
scription.) On Nov. 15 an installment of 18% fell 
due and on that date also subscribers who chose to 
do so could make payment in full. The experience 
had with the first Liberty Loan was repeated on this 
occasion and about two-thirds of the subscribers, in 
aggregate amount, elected to pay in full. Taking 
the country as a whole the payments reached no less 
than $2,688,000,000. In the New York District 


the payments amounted to $949,239,980 out of a 
total allotment of $1,163,475,200. Yet all these 
vast transactions were completed without any dis- 
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{[Voxt. 105. 











tirbiches. of conetaey. conditions. In the week of 
Nov. 15 the range for call money on the Stock Ex- 
change was 3144@4'4%%, which was in sharp contrast 
with the spurt to 10% which occurred at the time of 


Nov. 6, as a ewult. of reports from Christiania that 
arrangements for the resumption of certain American 


exports to Norway had been about completed. 






































































































































the initial payments in connection with the first | S28 ¥ SELL LACKS TELLTE SES x 
Liberty Loan the previous June and July, when call MEN MM RAK RS SS x 
, the Stock Exch , ted t higt Ree & RRRKR REKKKK RREKKE KKK F 
money on the Stock Exchange mounted to as high as nll ate pete eh ge 
10%. On Wednesday, Nov. 21, the call loan rate s .| S25 8 S88F SESEES SETSEK SEE ¥ 
got up to 544%, but this was due to the transfer of 5 s eee & See SGeces Seeeges See & 
+ C ele : SRAM RRARKR 4 
funds from the mercantile banks to the New York] 2 “Bl pee c chee cectce aeecce ten ce 
en ° a tir ~ ir i P< fy f+ Pe t+ f+ I+ I= Iv Pe ~™f& ™~ 
Federal Reserve Bank on account of an issue of| 3] g AY ee St tee ev 
Treasury certificates of indebtedness, which was to| # | 8 BED B BLSS DAALLD BLLLED BAB 
° 8 ‘ © 
to be redeemed, and was followed by a rapid oi ei 8 eee sf Peer ch te LoLoee pd + 
drop in rates with the redeposit of the funds with| 9] & 8 | $88 3 Sess sesees sesess See = 
the mercantile banks. Again, on Nov. 30 the call| 3] & Se Se EES eT ERs Ee eS" 
loan rate moved up to 6% and for the same reasons,| % ® | S82 & SESS EERRES EEEEEE ESE E 
there being an accumulation of Government funds in 4 g SoSr Sr Sssereccsoon eee ee en eeene 
the Federal Reserve Bank preliminary to the paying z Canthubnesehsumnaehessecunersie 
: r ifi 7 Z Z : 
off of another issue of Treasury certificates. Z ; | peeBecesrsBereeeeBerseesBerros 
RATES FOR MONEY IN NEW YORK WEEKLY. hs) = cm Se aoe ORR Tat RRR RRR BO 
Week ending— Nov. 2. Nov. 9. Nov.16. Nov.23.No0.30| Z % Saas Seed Siesee Gessee Gres 
Call Loans— ‘o) Rt © RRR RRR RRR RRR RR RR of 
Stock e-Se for week esis tated “% a 3-415 2%-5% 2%-6 fa tt a ~~ tes Ht ot a dt Ht et tt et bas ils Alas id ~ 
—Week’s average....-.- 4% 4% ©) s 
Time Loans— Z Bi £33 8 S823 s2223:2 2222822 23: 
SRR pear en ee 5-54 5K-54 bMS OK OK | OC >| BSS S SSSS SSSo ib SSSS55 SBS S 
Ninety days OCR ae AE AO Pa A 5% 5% 5% 5%-5% 5%-5% i Sse Pete Pe Bete Pe he Pee ie the Pe ieee ie De Pe ie De PX 
a... 5% 5% BK 5K-5% 5%-54 3) es SHH MS we SS ee Ge « 
| __ i RE RE 54-5% 5%4-5% 5%-5% 544 54) G/ . 
CgEtE MODUS «onan enn nnnnnnnnnnnne 54-56% 54-5K 545% 820544 | OT Vie eeers: 2 fae fs 
‘commer aper— 3 re DIDIDIDID 1 IWinIDID Hin & 
Double names—Choice 60-90 days...-5%-5% 5%4-5% 54-5 5Y%-5% 5%-5% sot Say S22 2 2555 SEGRE Reese REE F 
Single names—Prime 4 to 6 months..54-5}4 514-514 54-514 54-5 54-5% Bl»! = 219% 1 6 x ROLL LEK 
—Good 4 to 6 months......_- 534-55 514-5% 514-5% 514-6 514 Be) 3] 2 | see o e228 SEKES2 ESERES Se & 
In foreign exchange rates for sterling bills etnainill a| & RRR REERRE R RRER RRR & 
= 1 tot Poses HP esis Haw a 
practically unaltered throughout the month for all - | SEN L KKK LESS Eeeere vex =F 
classes of bankers’ bills, reflecting the wholly arbi- 8 | S55 & RERE REESE REESE ESE & 
trary character of the sterling exchange market. As S | See © cee Sees ree Pee © 
a matter of fact, there was not a single change in the : BESPRCESEER ABR BED LSE U GREE eS E. 
quotation for either cable transfers or 60-day bills z deiddddridddindaddnddsdadddddddd 
throughout the whole month, and only some very ——— 
trifling changes in the quotations for sight bills. In RATES OF EXCHANGE ON CONTINENTAL CENTRES. 
the case of exchange on the Continental centres there a 
were some sensational fluctuations, particularly in the Francs. Relchsmarks. 
case of the Italian lire, which suffered a further bad | *” maaiane? Premendaalil Ganon 
break on a continuation of the reverses suffered by the Cables. | *60 Days. , tSight. | Sight. , Cables. 
Italian armies. For sight bills the rate at one time } ----|5 76% @75%|5 744 @73% 2% |5 76% @76% 
P ° e 2 ..--|5 764% @75%4|5 744 @74 5 8235082 577 @76% 
was so low that it required 8 99lires to make a dollar, | 3 ----|5 75% @7554|5 744 @74 goety | 576% : 
where at the par of exchange it takes only 5 18 lire — 5 754 @75%|5 74% @74 |5 8254 @8234|5 7614 @76% 
to make a dollar. At the close the rate was “slightly 7-2-2 5 764@75H/5 75, @74% 883" @82 5774 @76% 
. 5 . a - 77 
better at 841@812. The Russian ruble also| §----/37o%@%eu\375 @7auis 83 @senls 74 @77 
showed renewed depreciation on the unfavorable | 19 ---- 5 64 @70%\5 75 @74% (5 83 @82%|5 774 @77 
developments in Russia. From 13/4@1534c. on| 2 ----/8 764876 MIS 75, @74%|5 83, @82%)5 774 O77 
Nov. 1 the ruble dropped to 11@12c. Nov. 9, but 14 727215 76 @75 7o%|8 74}5@ 74%4|5 82% @82'|5 77 @76%| NO NO 
a recovery to 1314c. occurred, with the close 12 60 | 13 7777/8 734 O73i18 724674 (3 S22@s2 “ls 7ec@ son, TIONS | TIONS 
@13. Rates on the neutral exchanges showed a | 1J ----|5 75% @754/5 744 @73%/5 B24 @82 [5 76470 
i i j 19 -.-.| 575¢@_ |5 73% @73 5 82 5 76 
decline all around at the Scandinavian centres. Thus, | 3} ----lszé@%5 |3 738@73 (5 814@81%|5 76 @75% 
the Danish kroner stood at 33)4c. Nov. 30, against 31 .n--|, APOE le srieets cle seis han “le sae T5K 
3614@37c. Nov. 1; the Swedish kroner 37, against | 23 =--|5 74° @73%|5 71% @71%|5 80% @80%|5 74% @74 
. ° vA 
4216@47c. and the Norwegian kroner 34, against | 3$777-|57 ©79%|5 24071%)/5 Sox@sox)s Tits 
36. Sentiment seems to have played an important | 37 ----/3 44674"|8 7amere ‘|s soss@son|s 75% @r4%, 
part in this, a dispatch from Copenhagen under date | 28 ----|5 74% @74%/5 72% @72)5 81 @80%)5 Tax @r5 
of Nov. 7 having stated that American exchange | 30 ----!574%@74™| 572% 1581 @80%'!5 754 @75 
had been buoyant at that centre on Nov. 5 and] * Documents for acceptance. t And three days’ sight. 
RATES OF EXCHANGE ON CONTINENTAL CENTRES—(Concluded) 
Atuatootom Station Pete Dgamer.| — Nooeey veeewe Russian Spanish 
tider e ac’m's roner roner roner ronen Rubles Pesetas 
Noo 
Bankers’ Commercial Bankers’ y P ‘ nkers’ f d rs’ 
Sight | Cables Sight Cables Sight 60 Days ston Cables ys wordy "Checks "Checks "Checks arg sar-rov "Checks 
1..../4 53 @50'45 4 a454/454045 %|45%16 245716 [45416 a45%16 |8 O1a7 95/8 00a7 94 36%a3 4214047 3 1 
2....|4 47 a43 45% 45% 45% ” 4 16 ” 7 99a7 93\7 97a7 92 tris: 38 439 iaasee7 3734038 13 dosisss 33 $0 
+ ae ie 47 Q43)\45 a45)4)4434 045 4/44716 24591644516 24415197 9707 = “oa 94| 512% (37 «38% 44 a46%/36 «a37% 13% @13% |23 50a23 55 
eR 47 G43)43 44 a4414/43 4 a4434/43716 244716 |44%16 245516 38 433{a44 37% 13% 23 45423 55 
7...-|4 46 444 04434|4434045 |44%6 244716 [44416 0445 4 
8....|4 40 438 (44 a44)/444a44% 43150044616 431044144 su Pad wks oat hg tise aise, o 33 50 7 
9....)4 41 a3 4334 44 43716 43516 36 44 35% ll al2 23 50a23 55 
30-18 © a34 434 44 43716 43516 35% (|43 a43% 35% 11% al12 23 55 
12_-_"/4 50 €46/433404434|44 45 |43716 244716 [435i 2445 ‘ 

13..2 1/4 49 @44i44 a4454/4434045 143% a4461043'10044%16 sostaas | a8 |sasgaaa 1254 a2 o5|28 40023 45 
serouete ot G43)44 a4434|4439445 [431519044716 (431516044516 3344a34% 39 439}4|33%4a34 12% a12 58/23 40a23 45 
----/4 42 G39\44 a4444/443¢a45 [431510044716 [43171004456 35 we 42 ym 35 a35% NO /|12% al12 90 23 48 

16....\4 41 a3 bt 44% 431516 431316 ” 
35 QUOTA-)|12% a12% 23 45 

ai <hae 42 @38)44 a4414|4436 4434/43 516044516 [43 12,6044 116 3B \42 oe 35 TIONS |12% a13 23 45 
19_-_7|4 42 @38)443404434)4434045 [44%16 044716 [44416 2445 \423404 12 
20.271|4 42 a374dscaddssladscads [Adve a4dtie [die adn 36 Oi 42% | 3s 12“ alas [23 60423 60 
Spam A 4 437 |4414044%4/44%(a45 [44516 244716 |444100 44516 34% 42 a42% 34% 12% al5 23 58 
22_.../4 40 a35\441444444/4434445 [44216 44716 /44116 44516 34 a34% 39 440 34% 12 ai2 45 23 67 
23_.../4 38 a34 44 44\4 431516 431316 33% 38% 34 12% al3 23 68 
aeerye 433 432 At 4434 431516 431216 33 | 38% 33% 13 00a13 50}23 68423 70 
26_... 4 433 Ad 1 
27-1435 034433 aso] 44 | 4435 | 43m | 43ine 324 | so | 38 3 {28 60023 65 
aaa 37% 43534034, 44 4446 431516 431316 32% | 36 33 13% 23 62 

44 4414 431516 431316 33% 37 34 12 60a13 00!23 65a23 70 


























NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 






The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1917. They need no extended Introduction, as they are self-explanatory. The tables embrace every security 


(excepting only State bonds) dealt inon the Exchange. 


We give bonds first, using the classification adopted in the official 


list. The black-faced letters in the column headed “‘/nterest Pertod’’ indicate in each case the month when the bonds mature. 
In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 


bonds are at a price to which acorued Interest must be added. 


The exoeptions to the rule are income bonds and bonds 


on which interest {s in default. This method of quoting bonds became effective January 2 1909. 


EW For foot-notes to tables see last page of bonds and last page of stocks. 


BONDS—PRICES AND SALES FOR NOVEMBER 1917 AND THE YEAR TO DATE. 
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BONDS 
N Y STOCK EXCHANGE 





Price about 





PRICES IN NOVEMBER. 


ss 


RANGE SINCE JAN. 1. 





Lowest, 


Lowest, Highest. 





S Gov & City Securities 
34s Liberty Loan__..1947 


4s 

2s cons reg-.-.- April 1930 
2s cons coup-_-.-- April 1930 
3s Conversion series 1916-46 
8s reg 10-20s....Aug 1918 
3s coup 10-20s...Aug 1918 
48 2 
4a 


sonar a 
DODDBMNDEDDS 


Canal Improvement 4s. .1962 
Canal Improvement 4s. . 1960 
Canal Improve’t 4}48- ..1964 
Canal Improve’t 4348. ..1965 
Canal Improve’t 4348. .-1945 


Foreign Gov't Securities 


Amer Foreign Securs tao 


Bordeaux (City of) 3-yr 68.1919 
= a 58.1951 
of Cuba Be ext debt._1904 
ext debt ser A of 1914 1908 


Ci Pepe = loan....-- 1949 
of Canada g 58 .1921 
Do 
Do 


Im 


cine iends 1926 

French Republi $0. 5igec1010 
ublic 2-yr 8. 

Imp Japanese Gov—é 448 1925 


series 4448____.--.-- 1925 
do German stamp-------- 
Sterling loau 48_..----- 1931 


L one S ty of) 3-year 6s__1919 
arse ea (City o 3-yr 68.1919 
U0 8 of M external d 


exico 


loan of 1899 sinking d 58 

48 gold debt of 1904_...1954 
Paris (City of) 5-year 6s_..1921 
Prov of deben 4s 1924 
Tokyo City loan of 1912 5s__--. 
United King of Gt Brit & Ire 


2-year 5% notes__Sept 19 


18 
3-year notes 54s.._-.-- 1919 


Convertible notes 534s. .1919 


Railroad Bonds 
t. See South R 


Alsbame Cen 
labama Mid. See Atl Coast 
Del & Hud 





2d Liberty Loan -..1942;M-N) 





SERS 
OOOOLOO 


York City—4}s....1960 
8 te stock ...1964 
s Corporate Stock..1966 
s Corporate stock ... 1965 


3=3s3°)323 
Tete t ots 


SERSEEE 2 
g 
i 
4 


~] 
polo 
2ZZ2ZZ2Z22000nm 











TUSzZ 
PreZZn wPOdu 


oou 


Or oe Oe Ge 
fon we ee PPO 

= nag tt 

andJoZ 


~ 
t 
aw 














an, | 
1917 
$ 
Pe wenn 
ae 
1,000}|100% ies 
9,000)/100 % sii care aha 
110 111 
cf as 
, Re 
RO ceiwainlen 
103% Sale 
105% Sale 
104% Sale 
110 Sale 
109% Sale 
101% Sale 
100% 101% 
101 101% 
00% 101% 
109 4% Sale 
ae 100 
109% Sale 
00 = 100 
92 93 
108% 110% 
105% _..-- 
j105 sndhamieda 
|j105 RCH! 
i TUE cunen 
109% 110 
°° joes 
97% Sale 
91% 93 
71% Sale 
Bo) 90 
96 96 
86 87 
1 Sale 
991% Bale 
99% Sale 
88% Bale 
88% Sale 
Sale 
71 73% 
|| 40 44% 
35 40 
| 96% Sale 
| 76% 77% 
|| 9834 Bale 
98% Sale 
98% Sale 


94% Sale 
198 107% 

93% _...- 
133% _..-- 

86 87 

















98% Sale | 97% Sale 

















Sale Prices. 
98.92 Sale |98.44 Nov. 
| 97.76 Sale | 97 Nov. 
| 9624 Nov. 
| 9634 Nov. 


July 
109% Sept. 17/117% Feb. 1 
103% Oct. 31/110 Jan. 10 
100% July 9/10634 Jan. 30 
Nov. 12,100 July 510244 May 12 
|| 99% July 30:106% Jan. 9 
107% Aug. 1 
108 Sept.10,103 Sept. 10 
103 Sept. 7|103 Sept. 7 


51 Nov. 
80% Nov. 


81 Nov. 





100.02 Nov. 5 
10| 9634 Nov. 10 
10} 9634 Nov. 10 








10534 Nov. 3 


85% Nov. 14 


9144 Nov. 14 








5 
100 May 22)100% J 17 


ey RR AR a: | 86 
Nov. 28) 92% Nov. 
3| 90 Nov. 23100 Jan. 13 
1/ 90 Nov. 16/100% Jan. 11 
1) 931% Nov. 19/101. April 94 
6 Nov. 14| 81. Mar. 22} 
Nov. 27| 80% April 4 8834 Nov. 27 
5| 7444 Nov. 19 82 Jun. 23 
ij 73%4 Jan. a5 or96 oer | 
|| 82144 Noy. i) a 
| 82 97” April 23 





i 61 
|| 80% Nov. 12) 97 ¥ 





80% Nov. 12 








Sale Prices. Sale Prices. 

98.44 Nov. 15/100.30Sept. 29 
97 Nov. 19)100.02O0ct. 29 
96% July 24| 99% Feb. 6 
9634 Nov. 10} 9934 Jan. 27 
87 June 21) 87 June 21 


|| 98% Oct. 15 on w ril 20 


985% June 12 ee 





98 Nov. 22/110% Jan. 














| 92 Nov. 19) 9834 Jan. 8 
1| 8944 Nov. 10} 95 April17 
|| 80% Oct. 9| 93 3 
1| 82 Nov. 17) 96% May 1 


| 65 Oct. 5 7234 Jan. 15 


1! 95 Nov.10100 Jan. 
9214 April 23} 97. Sept. 21 
Oct. 25 ys, ° 
8|100% Jan. 26 





| 883¢ Jan. 6 


Nov. 17) 


| 4044 Feb. 19, 50 May 10 


May 18 47 May 4 


5 35 
1! $244 Nov. 15 97 Jan. 16 


“Nov. 14: 70 Nov. 14 80% July 18 


| j 
: ee 981% Nov. 1| 957% Mar. 2 98% Oct. 20 
9 96 1-16Nov. 26: 934% Nov. 9 98% Jan. 8 
| 90% Nov. 17 98% Jan 


2 
98 Feb. 10 100% April rr 


-" 10| 9814 Nov.23| 96 Nov. 10 101% April 1 
| 


Nov. 191 73% Jan, 26 


83 Sept. 20) 93 
72 Nov. 17) 88} Jan. 19 


80% Oct. 1 
91 # April 28/100 an. 4 
99% July 9/104% Feb. 10 


| 80. Oct. 16| 96% Jan. 17 


Sess Oct. 31) 9546 Jan. 23 
99% Oct. 30/1073) Jam. 18 
85 Sept. 20) 9354 Jam. 11 





75 Nov. 15) 89 Jan. 8 
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, a 
Int. | Sales in |, Price about |) PRICES IN NOVEMBER. | RANGE SINCE JAN. 1. 
BONDS Per- | fan mf Jan. \} ij 
NM Y STOCK EXCHANGE) fod. |Par Value) 1917. | Nov. 1. Nov. 30. Lowest. Highest. || Lowest. Highest. 
, Con.) Ey | $ || Bid. Ask.\Bid. 65 Sale Prices. | Sale Prices. | Sale Prices. Sale Prices. 
Atlantic Coast Line (Con. | H 
Sav Fia & W let so..-f 34,A-O) ------| 120% ----- | ----- 110}4|100%% ---.. leccame eoonce leesanhs sanmni (115 July 19/1184 May 2 
ist gold 5s8..-.------ 934\A-O)} ------ 107% ----- leonee ----- O76 wnn 2 meecce ccceee Sissi dinn ae mui PLUG TES Leap BER 
Bily Spgs O & Ggug 48.1918\J - J) -.----| 99% 99%||..--- 08 | 0616 OD . foccies oapene NOSROG ERE: Ratan BoE hoon hye ae 
Atian & Dany. See South’n ky) i 
Austin & N W. See So Pacific| | Z | 3 : 
B*" & O—Pr lien g 3348-1925|\J - J 59,000) 94% Sale |j.---- 89%! 85 87%' 85 Nov.16| 883 Nov. 2)| 85 Nov. 16) 963% Jan. 15 
Registered . ...---------- i? A wise es || 9234 95%)\----- 89 j-.-..-- eS a ae aa ey || 904 Sept. 28) 954% Jan. 15 
TG inn ache eerdl July 1948/|A-O} 103,000) 92% Sale | 80 Sale | 79 Sale | 77 Nov. 16; 8034 Nov. 28| 77 Nov. 16) 94% Jan. 20 
SS RE 2 es Bescon gepee lnpees 2 SS . de =e pada wie aes || 91 Feb. 27| 92% Mar. 14 
20-year convert 4348-.-1933|M-8| 225,000) 95%4 Sale || 80}4 Sale | 79}¢ Sale | 77 Nov. 10) 8044 Nov. 1) 77. Nov. 10) 97% Jan. 31 
Refund & gen 5s ser A..1995)\J -D 72,000)|10034 Sale || 36 sale | 81 Sale © 79144 Nov. 21) 86 Nov. 1] 79% Nov. 21\101% Jan. 12 
Pittsb Junc ist g 68....1922\J - J) -.---- Singin’ adnenedl LL AREER. 29 EO Lis iitines wecineedl Os sip-on sh: ns bide ake iat ian. 
Pitta Jct & M D istg 34%48'25,5M-N) ------ | 0256 ..-.. | 79 ee Be Seo eee REO AES | 79 Aug. 2/8941 Jan. 31 
aSys ref g 4s..1941|M- N 5,000) 8744 8734) 77 78%)| 70 74%| 77 Nov. 3) 77. Nov. 3] 77 Nov. 3; 90 Jan. 19 
8 W Div ist gold 3}48-.1925|J - J 3,000), 92% Sale 8434 87 82 83%| 81 Nov. 2; 843% Nov. 5/| 81 Nov. 2) 94% Jan. 17 
CO Reorg ist con g 44481930/M- S| --.---- TIO © edacclisawne caxus 0 GEA PR OR ak eR Bae. 100 Mar. 5|100 Mar. & 
Clev Lor & W con istg 58°33|A-O| __.... 107% 108 || 94. 100°-| 87% 100 |-.-... -77777|777777 277277 9934 June 20) 99% June 20 
Mon R let guar gold 58.1919/F -A; -_---- 100% ....- SOU. ncnsbsioke Uke enbnde cosndhiewana ocunndchene senna 90 Nov 17 
Ohio Riv RR ist g 58--.1936)3 -D| ------ H1IOT 5G wccwallewsoe eevee he EN GRE LU RN Sra 9914 Oct 16|10734 Feb. 6 
Gen old 5g..---- 1937;|A-O 100GIIO7 « aencn 0 88 95 00. Nov.171 90 WNov.171 90 NOV. Ifiesccccincunuee 
Pitta Clev & Tol lst g 68.1922;:A-O; --_---- 107. accce 100% ...-.- DONTE Becontree Siicsanlioncan Shoces 107 Feb. 16/107 Feb. 16 
Statis! R ist gu Rg 4746-1 43}\3-D| ------ BOG Sncdchcnenc stundicdice Shedeinkn dnbebslocccos ¢eakvalipscon | xehben pooner s pore 
Beech Creek. &HR 
Bellev & Carond. See Ii Cent 
Bolivia 5 =e BETIS OO cc wencoatan cocnsleseces eocesletnns Suwedlcesenn bacmaslsccocs coscccmesnss ocen=slesenes canese 
Bruns & West. See Ati Coast L 
Buff R & P, gen, g, 5e-.-.1937|M- §& 1,000 110% 110%|| 9834 10744] 87% 1004/1004 Nov. 13)100% Nov. 13/)100% Nov. 13)111% Jan. 29 
Fens age once 957|M-N| .._-- 7 iiss hep a > Bs ye cousirdgebicne talaga atsetae: 99° Sept. 24/102%¢ Jan. 10 
Allegh & West, ist g,gu4s'98|A-O) -.---. Te deshlGhis onnspleuens S¢aenlndenhn so tindinesans snapseloensos obpaaibaiad tangs 
Cl & Mah ist gug, 68---1943\J - J) __--_- 1065% _-__- ee sa | Eons BE Ag go ap aeRO AICS MOD. ities pena 
Roch & Pittsb g, 66-.1921|PF - Aj ---.--. Pe Giuae eo Be... kg CG Re ee, Sees Se ee: Foret eee 
im - aii 192 -D 1,000)|108%% -.--- 104 10744) 84 7 |104 Nov.19/104 Nov. 1910354 Sept. 22/10934 Jan. 29 
Bari C B & No. See C RI & Pac 
c™= Bou con A Ss..--- ieee ry =8 noise 103% 104 |j----- Tf  Deghin -ceundeadte eiukiinb ous eotnue 97 Oct. 4/105% Feb. 1 
Garp & Bhawn. See Ill Central 
Cent. See Seab Air L 
Ohio ist 5s81938)}J3 -D) -_-.---\|----- 9334||_---- Mh. Seksos es Nike bites lace raslcde sie tr moon 85 May 25; 92 Jan. 19 
& Ad. 8&eNYC&H 
F&N. SeeBCREN 
Branch. See Mo 
Ohio. See Balt 
of Ga— Ist ¢- *s. Nov 1945)F -A 7,000)|10834 ___-- ae 95° 100 |100 Nov. 23)101 Nov. 9/100 Nov.23/110 Jan. 19 
, gold, 58....-.-. 1945|M- N 17,000/|102% 10234)|___-- 92%, 854% -_--- 87% Nov. 20] 88% Nov. 12) 8734 Nov. 20103 Feb. 7 
Es RB 1945|M- or oe. OE ML. s cai i naes atidediancess wesw ae aii ae, ae 
t Div money. 6. $6 el - 5 peter 8214 87)4||----- i Meenas mndkeniiidieies: oan 78 Aug. 11| 78 Aug. 11 
& Nor Div, ist, g, 58'46)\J - J) -.---- SE se eae Snead ete ha ted Raain wa awe eee 97% June 8) 975% June 8 
Ga & Atl Div 88.-.1947|J - J) __-__- Bene sores Rn Tne ee eeu 3. Mar. 15103. Mar. 15 
M Div, lst, g, 58--1946)) - J) - -.-- | PERRET SR TE 92 Ne We aia aso sented: as coerce ied 104% Feb. 1/104% April 4 
Gen Beene | » 37;iM-Ni —__-.-- 96% 97 86 95 Se RENEE RT) per ee O Aug. 29) 97% Jan. 31 
of N J—Gen -1987|\3 - J 32,000)|119 Sale |j.---- 104%%|10154 102 |100 Nov. 5|104 Nov. 2/100 Nov. 5/1204 Jan. 18 
Se AER Sts 1987|Q - J PEAS (ly sR AS a a ae a i en on: Sine: ao. 
Imp Co gu 58,1921/5 - H 8,000)|10334 104 RRP eee. 99 100 |100 Nov. 8/100 Nov. 9/100 Sept. 4/104% Jan. 3 
& H R.gen gu, 8, gg Eee -aaineanmee rie Ge ee se ce shaneeecodna sonbbeltagind anapee 
ou sen. §. al  wtnwie 90% ----. 92 cewecl OB ce ncwclewecne cocccafecccce coccccieosces soccnslecesce coooce 
° é 
Ver ist, 5u, & fs. May1920/Q - F 1,000)|....- 55% +68 55 65 55 Nov. 24| 55 Nov. 24!) 55 Nov. 24) 79% Jan. 9 
Oo—. imp 58.1929|\J - Jj -_-..-- 95 i SRR 8914) 76 ee on clnknadauwaeian 96 July 21) 96% Mar. 6 
gold, 5e......- 1939|M-N 30 ,000)|1057% 106}4)|| 99% Sale |----- 9814] 9884 Nov. 20} 9934 Nov. 1] 9834 Nov. 20}108 Jan. 31 
Dig ERED 1939|M-N ERIN Ga! GAS, RRR. TOG RE, Sa RB eR 
gold, 4}4s.-...- 1992;|M- 8} 58,000) 93 93%%| 78 80 | 75 Sale | 74 Nov.22) 79 Nov. 2) 74 ov. 22; 94 Jan. 11 
ARES I: GE rea: Fete) ARMM Rime SRT PIS ki eRe: i 
20-year convertible 4348.1930|F -A 81,000); 8534 Sale 73% Sale 69 69%| 69 Nov. 16) 73% Nov. 1] 69 Nov. 16) 86% Jan. 17 
80-yr conv 5s secur 946;}A-O} 971,000) 94 Sale 79 Sale | 74% Sale | 71% Nov.19| 79 Nov. 1]| 713% Nov. 19) 94% Jan. 17 
Big lst, 48..---- 1944; -Dj —-__--- Se =, Sheahan Ie speae ws ee gay SAPP ee SERS, ses ieee ee 84 April 3) 87 Jan. 19 
Riv ist, gu, 48.1945)3 -D) -_---- 83 DEN. woe cngidlecwoce canenisbloes daberelacance sang cd hesene S60segl nutans aneute 
Valiey lst Be 6a..1940\/J = J) ____-- Cee Ge Wi en. cS adeaanlodeced aswngalawe ees setuid lbtmans manebe 
Potts Creek Br lat 48..-1946)J - J) __-___||_.--_ ___.- ee os: Bl goo Ce WeeREgeED SoS ts axapeeeerenn 
B&A Div, Ist cong, 48.1989|3 - J 1,000|| 875% 88%) 67 82 67 82 73 Nov.18| 73 Nov.18)| 73 Nov. 18) 88% Jan. 26 
con gold, 4s8...-.-. 89\3 -J} -.---- 82 82%)|| 71 82 Se Cans en cmanininbean banget 71 Oct. 16) 81% April 11 
Warm Spr Val, ist g, 68-1941|M- 8| __-__- sats Nabe 96%4|---.- 1 a aeanilatiats Replat aie: SPR lx Reve abla ae tied 
Tee eee cca ticacan aundtt iin tennnaiengeo~ Seuresane pesteplamkiee guint 
Chic & Alt RR—Ref g.38..1949|A-O} -__.-- 58 ee SRE 58%)|----- Os A a hnenein emia 58% Oct. 3) 62% Mar. 6 
Rodi eg. iat len. 5. 4 8 1950/3 - J 12,000)| 50 52%)| 36% Sale | 40% 42 36 Nov. 1| 40% Nov. 27|| 36 Nov. 1| 53% Jan. 31 
& Deny 48,’22;F -A; ____.. 99% 102% 9 1 99 te a cn ieee in wiae do.tiy Sips aesill 99 Aug. 9/100 Mar. 20 
Div » 3340_-- 19491 - ; 11,000 He Sal 76% Sale | 70% 79%) 76 Nov. 23) 764% Nov. 1) 76 Nov. 23; 89 Jan. 20 
ivision, 48.....1949|J - J) ~~ 1,000| 9634 -__.- pce 90° "| 82” “88°” “84” Nov. "6| 84°" Nov. 9! 84 “Nov. 9| 973Z Jan. 12 
Td ht widaen oh 1949|J - J i ee i oe eneeee Mmameel we, . mee. ae oe Apa 12 
lowa Div sink fund, 58..1919)/A - O 3,000)}102% ---.- 9654 ...-- 96% 991%! 9914 Nov. 20| 9944 Nov. 20|| 994 Nov. 20/102% Feb.13 
Sinking fund 48...-... 1919|,A-O; _____. ee Ge os cick sa aie” 0 a ain aelhnanckign oan hd ahora 98 July 30) 99% Mar. 23 
Nebraska Exten, ..-- 1988-5 3,000)| 9834 99%!) 9044 92 92%| 91 Nov.14| 92 Nov. 7/| 91 Nov.14) 99 Jan. 24 
eee mew een - onecen weoeee| lowe ee one ee Oo, rs ee Oe eee belt teel 
a, t bonds. See Grt Nor 
I ites coin an ape ah Oh siM- 43,000)| 9434 Sale 84% Sale 824% 841%) 81% Nov. 16] 84% Nov. 1' 81% Nov. 16} 97% Jan. 12 
Chic & E Dil-Ref & imptg 49’55)J - J) ____-- 33 35 Bese BIE See cn chn Skee sin +<necead || 30344 April17| 35 July 3 
Trust Co ctfs of deposit._.._|-..-- 1,000) 33 De Beecae 2944) 23 29 29% Nov. 8| 29% Nov 8| 27% Aprilil} 35 July 12 
lst cons, gold, 6g_..-.-.. 1934|A-O 26,000)}104% ----- 100 101 96 100 97 Nov.16|100 Nov 2) 97 Nov. 16)107% Jan. 22 
Geperal cons, Ist, oh. “- f BA a. eee 9034/|_---- 8414|----- Gh se Ktanwhbbcew one namacs | 80% Jan. 12; 90 Jan. 4 
USM &TrCoctfe dep...j.....| -..-.-.- BEGG GO Bececn ccsncloaenc , RS Bie eee ie, Re ae aR ee 75 Sept. 8| 90 Jan. 4 
do do PP decinal  cnnawe ages EASES O06... co ea Ae rhinnenne canine RAE Set nina eye Seca ip ai 
Cee SECON GE Git cedclecwce! | oaxpcee 85 S034 ..... oe eis as ead 76 July 27| 90 Jan. 25 
Pur money ist coal 58_.1942;,F -A;) -__ _--||_.--- ----- | TREAT, SPM aR ESET VES RA ERP SARE SIRE PRGA TB yey at 
Ch & Ind Ry lst 58 19386,3 - J)  ____-- Pa tee A RR SK Sap ep RE debe Se aR Rapes pare ea || 32 Mar. 22| 41 Jan. 17 
Obic Gt West— ist 50-yr 491959) M- S 51,000) 72% Sale 61 62 56 57 55 Nov.17| 61 Nov 2) 55 Nov.17| 73% Jan. 12 
hic Ind & Lou—Ref, g, 681947|/J - J 3,000)|114% -... 100% 105 95 105 |100 Nov.19|)101 Nov 2/100 Nov. 19\115% Mar. 3 
Refunding, gold, 58_...1947)J - J) -.---- BE iG See tye QS SRR Cae are a. 10044 April 17|100% Jan. 27 
Refun 4s, les C..1947\J =- J) -_---- 85 86 65 .: fe rae iy BBS RR, appear 8414 April 2) 854 Jan. 9 
Ind & Louisv ist gu 48..1956)J) - J); __..-- 70 , BE ae . ey Se Ws RELIES UE RMR Mpa Masi tenet ge Lehi 
Lg a Best istasee_ veo -D| 22227 Bra ager nnenepnebe=n seeded <~~o~ <=“ 22 il ttt Fas ds cb 
8. ee i ee ee i ee palsaouecs: anoend bien Guahes lenses onngee 
Okic Milw & St Paul— 
Gen, g, 48, Ser A__May 1989/3 - J 10,000}| 94 Sale |j_.--. 9 77 80 77. Nov. 9| 77 Nov. 9 77 Nov. 9} 96 Jan. 20 
item. sitain ph vod 1925|\J- D| 79,000) 9534 Sale || 80 80%| 75% Sale | 75 Nov.15| 80 Nov. 7] 75 Nov. 15) 9634 Jan. 19 
ae © Pe) ensies A4i4s..2014;A-O} 248,000) 95% Sale 70 Sale | 65 Sale | 65 Nov.30}| 70 Nov. 1) 65 Nov. 30) 98% Jan. 12 
ye 6260 tomp'y i eee ee ee mbomee mii aweted 84 June 27) 96% Feb. 21 
nee St conv B 6s ...2014/F - A} 59,000)105% Sale || 82% 85 77% Sale | 77 Nov. 19) 8334 Nov. 5) 77 Nov. 19/107% Jan. 19 
g, 348, Ser B-May 1989\J - J) -_---- 0 wee WE hocuns OE a i eh iewane mieten 724 Aug. 15| 825 Jan. 23 
General 4s, May 1989|/J - J 41,000)|1027% Sale 85 884)----- 85 85 Nov.12) 87% Nov. 9] 85 Nov. 12/105% Jan. 18 
25-year ure 48...1934)J —- J) _____. 92 O2%ii..... ide. MRR Oe Pe ee 79 Sept. 22) 9454 Jan. 19 
Convertible 4}4s..___.. 1932|}J -D} 171,000)}100% Sale 75 Sale | 72 Sale 70 Nov.15| 75 Nov. 1) 70 Nov. 15)102% Jan. 18 
Ch & L 8u v,g@, 58..1921)0 = J} _____- ge Beast akties ee RE: Pip ed STG ARE: ¢:. ERAT PMG 9934 Oct. 2)103% Jan. 23 
Ch & Mo Riv Div, 5s8___1926)3 - J 3,000)}106344 ..---}|/-.--- 98 91 98 4 Nov.14| 94 Nov.15) 94 Nov. 14|106% Jan. 11 
Ch & PW, ist, g, S8....1921|3 — J] 28,000)1033¢ 10334||____- 99%| 97 98%| 9634 Nov. 10} 99 Nov. 13 9634 Nov. 10/104% Jan. 11 
CMé Puget 8 lst gen 48 '40\0 - J) __ 93. Sale ||... et PANS ne veep cv tenn nas wuncl 771% Sept. 29| 95% Jan. 16 
Dubuque Div ist sf 68.1920'J - J) ____-- Se ene Snr OU Oe OR oc cwnne haonek 100. Oct. 16,105 Feb. 26 
thy rk. So, assu, g, 66..1924/J - J) ____--||10934 -----||__--- See) Wee OE Eo. Cp lanslicansa counsel 104% Sept. 13/104% Sept. 13 
ist La Crosse & D, S6_--1919|\J - J} __-_--|\101%4 -.-..||----- Ce ee nn Dana 100% July 9|101% Feb. 8 
at Te ~1931 ; ~ ; Aiwdnd 103 10434||---.- 101 954 SEE th,  cnek dnwthianto« wnadid 100 July 7/104% Jan. 17 
Wis wees Es a a a a S aaa oi eli OG ae: ARR CIMNRE FRR i MY fot litany ee 
Mil& Nor ist ext 434s..1934;) -D) __.___ Eee agate Oe Se ees panded 97% June 15)10144 Mar. 17 
Cons ex 4}48........ ae A Bab este nw BE cc Mamma OR TBR) BR: La ccnco ctdbwolececce eocdadewoce Senkes erate ensane 
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BONDS | Int. 


N Y STOCK EXCHANGE) iod. 


Sales in | Price about. 


PRICES IN NOVEMBER. 


| RANGE SINCE JAN. 1. 





Lowest. | 


Highest. ! Lowest. | 


Highest. 





Chicago & Northwestern— 


Extension 4s..____ 1886-1926/F - A 
egistered __._. 1886-1926) F - A 
General, gold, 3igs__._- 1987)) M-N 
Registered. _ Nov 1987\Q- F 
CE AO 1987|M 
SS POPE EATES 19871 


istered _.... 79-1929 
Oeaiure _? eS Aer: mee 
Registered _....__.._ 
meeetered oe deb ta-- "1933 
Des Pines Val iste aygaioa7 


Frem Elk & Mo V Ist 68_1933 
Man GB&N® ist 34s ‘41 
Milw & 8 L Ist gu ee tot 
MLS & West, 5 a 68 1921 
Ext & im af, g, 58..1929 
oo iy, ist, g, 681925 
chigan Div, ist, g, 68 "24 
milspare N w ist gu 48 1947 
& N W Ist gu 581948 


Chic RI& Pacific gen, sone 
Registered 198 


North Wines ist 63-1930 

St P & 8 City, Ist g 6s__1919 

Superior S L ist 5s, June 1930 

Chic T H & 8’east east ist 58..1960 

Chic & W I gen, g, 68_Dee 1932 
ear 4s 


Consol 50- 


in 
ery pew ho: B 
OCCES shon. See BR&P 


ET Sopensute om. J-J 


Gen 5s Series 


Cin W & M Div, ist, g, 48’91|/J - J 
St L Div, ist coll tre as 1990) M— N 
1990) M- 


& 
Ww Yai Diy 
Cin I 8 & C, cons 68__1 1920 


First gold, S----f08 1936 
Registered - sia 1936 
om 8&Cl, ate 1938/5 


Trust recel 
Colo & Southern 1st g 498__1929| FP —- 


Refunding & ext, 41448__1935|M-N 
FW&D bist 68.1921\J -D 
Colum & Hock ock Vali 


Col Conn & Term. w * Nor& W 
Conn & Pas Rivs, lst g 48_1943;|A-O 
Ouba RR ist 50-year 5a g_1952 


Dillas & Waco. foo Mo ES T 


aevere Lack & Western— 


Delaware & Hudson— 


First & refun 5s8__..1955 
RioGrJunc, ist,gu,g,58_ 1939 














101 4 Nov. 


ww tw D> 'Z tue Om AZO 








ee ee Ge Mee em 100 
3, 609) i 10433] S$ 
1 


ai Nov. 8 








4 
> ee be Zoe aRCC>EES>> 


ee 


a 
eS 8S 
uZn00 


Sno 





OV 
zo" SOME 
gait ae ee 
eZ Zeit. wae 





&8tL 
San & Cley. See CCCé&stL 


¢ L gen g 48_.-.1993|J -D 


Sale Prices. | 
86 Nov. 















Col Div, 1st, g, 48.1940|M- $ 
Ist g, 48.1940 sim J 











2 
TERY. 1923 
Term & improve’t 4s_ 1923 
War RR ist ref gu g 33482000 


gS Tes 


>Zr>ud 








ZooZzu. 


DeSSes 
“gece F>>z~ 
ordan. 























Sitti Ll 


Le Nov. 1: 





7| 86 Nov. 7 86 Noy. 
Gavin Eke ede rasa i se 864 Oct. 23 


2) SS ae Sy 97% Oct. 19 


514 Nov. 10! 5% Nov. 10) 2 April 17 
72% Nov. 26| 76% Nov. 1|| 7244 Nov. 26 


98 Nov. a) d8"""Nov. 3) 8 Nov. 2 


91! % Nov. 19 93% Nov. 30] 
744%| 751% Nov. 2| 75% Nov. 2) 75 Sept.27 


Sale Prices. || Sale Prices. 


72% Nov. 14) 7 Nov. ot 


Sale Prices. 


7| 9844-Feb. 6 
97% Jan. 
8634 Jan. 23 
98% Jan. 15 
g. 9434 Mar. 27 

13,10134 Nov. 13)}1014% Oct. 4! 118 Jan. 13 
10444 Nov. 17|10444 Nov. 7 omen Oct. 2/111 Jan. 24 


_ 
a 


Se ee ee ee ee ee ee ee ee 


11034 Nov. 8) rer Noy. 8 118% Feb. 24 


Sancner deka | 88 Jan. 10 


A ed 102 Oct. 2/107% Jan. 
98 Nov. 8|| 97% Oct. 19|1043¢ 


EDR SR Gee gee. SAO ey pie 84 April 11 
park SUED us GS mie ak cde Do 98 Oct. 10|108% Jan. 24 


76% Nov. 2)| 73 Nov. 16 
ao aia Sab ig ae 85% Jan. 11! 

614% Nov. 17 
70 ~=Feb. 17 
si eit wo les ake 6954 May 31 
63% Aug. 29 


nes 














PRR ie 109 Sept. 24|118% Jan. 


86% Nov. 5j| 86% Nov. 





ih ae ee | 9534 Oct. 16, 
ERE SSeS 111. May ay 
5lia0-" Noe" aaliee Wane ta 
Same 


die: sas wtih be eel 105 Sept. 22 


65% Nov. 2) 61% Nov. 19 
er a ee 96% Jan. 30 
pp EES aati 5. Mar. 10 
eke: | ee 


[eae ocean Gy aptad aol a June 16 
88 Nov. '7 May 22 


102% Jan. 30 
106% June 21 








93 Nov. 2) 93 Sept. 26 
Siegen weet 2% April 17 





| 83 Nov. 23) 81 Sept. 18 
951% Nov. 14/| 9544 Nov. 14 





oie et gee ee 77% Oct. 29 
i Sept. 14 





wo 
"Ss 
mM 
& 
b=] 
eo 
to 
oo 


O14 Nov. 19 


66 Nov. 


76% Nov. 
Nov. 


102% Jan. 30 


19 1) 62% Nov. 19 
661% 6934| 67 Nov. 28; 67. Nov. 28. 67 =Nov. 28 
72 7 3 1; 75 Nov. 13 

7 2) 49% July 16 


88 Jan. 10 


24 
April 16 


eee ewww 


9434 Jan. 15 


90 Jan. 16 
87 Mar. 22 


i April 11 
45 ' Sune 26 


ee a 


11% Jan. 26 
118% Jan. 10 
104 Jan. 8 
“82° Jan. 18 
108 Jan. 25 
77 Jan. 23 
96% Jan. 12 
90 ©6April 17 
“96 Jan. 20 
81% Jan. 18 
Be 25 
154 Feb. 
87 Jan. 25 
81 Jan. 16 
83% Feb. 7 
“731% June 4 
10214 Oct. 4 
Nov. 7 
saate aaa “30 
116% Jan. 3 


ee ee 





75 Jan. 
30% Feb. 1 


17% Jan. 3 
11% Feb. 21 
96 Jan. 18 
87% Jan. 16 


105% Jan. 26 


ee ee 


esis Jan. 25 
107% Jan. 18 
102% Feb. 21 
99% Jan. ” 


101% Jan. 48 
99% Jan. 13 
107. Jan. 16 


89% Jan. 24 
86 Jan. 10 
91 Jan. 19 
90 Jan. 

68 Feb. 23 















































BONDS—STOCK EXCHANGE RECORD. (Vou. 105. 
: BONDS wide PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
N ¥ STOCK EXCHANGE Lowest. Highest. 
Deny & R G—(Conciuded)— Sale Prices. | Sale Prices. 


Rio Gr Sou, ist, g, do... 1940 
Guaranteed 1940 


Bq 
: 
Pe 
“ 
8 
: 
Ss 
3 








~~ 


a 
oe 
| 





mameses 3 
Duluth Short Line. See Nor P 
Dul So Shore & Atl, g, 5e..1937 


ast of Minn. See SPM &M 
Tenn Reor lien. See So Ry 
Bast Tenn Va & Ga. See So Ry 
4 Jol & East, ist g 56_.1941 


lst consol, gold, 78.1920 

N Y & Erie ist ext, g, 4s 1947 
2d, ext, gold, 5s8_....- 1919 
ad, ext, gold el 
4th, ext, gold, 5s Lssaiiihani 1920 
oth, ext, gold, a hs mile as 1928: 
NYLE& Wg fund. 78.1920 
=~? Ist end | prior 48. ..1996 


Penn 4 trust 4 S-.- 1951 


50-yr conv g 48 Ser A.1953 

v1] do Ser B.1953 

Gen conv 4s Series D_1953 
Chic 3 Erie ist gold 58__1982 
Clev & Mahon Val g 5s8_1938) 
Erle & Jersey 1st sf 68.1955) 
Genessee RivRR ist s f 68 '57 
Long Dock cons gold 68_ 1935 
C & RR Co Ist cur 6s 1922 
D & Impt Co Ist 68 1943 
NY&Greenw L guar g 5s pt! 


Termina io x 5s__1943 
..-1940 


Mid of N J ist ext 5s 
Ww 


& 
Mt Vernon Ist gold 68_ “1923 
Sull Co Brch ist g 5e____1930 


Frere & Sou. 8ee Ch M & St P 
<yha~ Gh RA See Seab Air L 
Ist 4348_._1959 


Fort St v D Co 
‘0’ lst g 4348_1941 
Wt W & Rio Gr Ist as 1028 J 


1 mo e 48... 1933 
lst consol gold 68____- 1933 
ered 


33 
Reduced to gold 4348. 1933 
R 4 1933 


Wi& AF at it gold He tee 108 } 


Greenbrier 


@ Ba aes 


ewe 


tt oeeaniiieais 95 
let 48 1 


ie dete keke] 


= 
\ 
Zz 


a 
2) 


Z 


1 
2) 


ee ee ee ee 


= 
' 


ei Zee ZO eeu ZOOOP UHHH LOD 








ee ee ed ee ed 








Ca Ga Ce a > 











"ay 000 | 07 107% | 





BER SESReee cae 


See eee S 


COZ>> 















































ns ee 






































uly 
67% July 31) 844% Jan. 15 


13 53 Nov.13| 74% Jan. 19 


98% Jan. 4) 984%Jan. 4 


| O8%4 Mar. 9| 9944 Jan. 31 


i 98% Oct. 1| 99 Aug. 7 
|| 9744 June 15)100% Jan. 10 


99% July 16)102% Mar. 8 


wececes owe sesiaoecees seo ereealiio ee ees see esel|ecoeees o22e22 


|106% Jan. 29|106% Jan. 29 
1103. July 2)109 Mar. 2 
'103 June 15)108% Mar. 2 
. 16\110% Nov. 16|112% June 20 
100 June 11|100 June 11 
SY cea ye SF 10244 July 3\106% Jan. 25 
i101 Jan. 25)102% Mar. 3 
|| 824% Aug. 7|100}44 Jan. 8 


www ewe oe ee} 


a a j-oecce ee ee 


ee ee ee 


| g9 July 30: 96 Jan. 18 


"3634 Oct. 9) 6934 Jan. 16 


92% Nov. 14| 9934 Jan. 16 


3)| 92%% Nov. 21] 99 Jan. 17 


88% Nov. 10/101% Jan. 12 


eee ns eee ee elooeeses o2eeee 


8954 Sept. 13) 99 Feb. 6 


111° Aug. 25121 Jan. 2 
118 April 4/118 April 4 
710; 90 Oct. 27/1054 Jan. 11 
cad Gaia (ie Aiea “98% Jan. 26 


6 gan 3| 10834 Jan. 3 


a June 21\124% Jan. 11 


| ded 


6  Nov.19| 15% Jan. 3 


“| so June 12) 86% Jan. 8 


| 90 Jan. 17| 90% April 18 
) 964 July 16| 99% Jan. 9 


Sept. 17| 92 Sept. 17 


| 7 Sept. 28) 8534 Mar. 28 


"75% Sept. 14) 92°” Jan. 29 


“78 Nov. 15) 95. Jan. 18 


ges son 31) 85% Jan. 31 


Nov. 26; 89% Jan. 16 


ee ee ee ee ee 
a eeted 


72% Jan. 11) 72% Jan. 11 
65 Sept. 14 pt M “= 
6% Jan. 22 































































































DEO., 1917.) BONDS—STOCK EXCHANGE RECORD. 23 
BONDS Int. — in| ~— angus PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
ovem on. 
N Y STOCK EXCHANGE)! iod. |Par salue 1917. Nov. 1. | Nov. 30. | Lowest. | Highest. Lowest. Highest. 
Illinois Central—(Cone.)— $ g Bid. Ask. Bid. Ask.| Sale Prices. , Sale Prices, || Sale Prices, | Sale Prices, 
Div ist g 3348.-1951/5 -J| _-___- Os sien TOM sino edtee en cies sc nin de Rs eke adh nee 
saan ES <0... > im atte 8 WIG watedBnnd ac hau 1039 2 lekeee Gaeewe achat “aon ae 79% Oct. 29; 8454 May 4 
Belle & Carond Ist 6s_..1923)J -D) -___-_--I//--.--. 108 34}|_._-- 107%{'_.-.. + | & Si papas, 2: Fintona nates afodacha. shukae ieee ad hee 
Carb & Shaw ist 4s g_..1923)|M- 5) -____- 88 PF Baden concen baen ot guai erage, néeein =stane gimeas 90 Jan. 9) 90 Jan. 9 
Ch ee sO ond Se. 1981)3 - =B 3,000/|10734 _...- | 993% ____. PEERS ae: 98% Nov. 8 9914 Nov. 5) 98% Nov. 8/100 Sept. 13 
d 1 Leica elas tiesahsin oni DEERME EEE. «os cabedene aeeehei sak ch enc ah ne eee ae Lace e ad wn wn oieneded: Wale eae e aaah Meee 
giiaiain aisles 1951\53 -D oko cbse awe sadedlennie ceakilasken: Abbas baenn Bhbwadlanenua’ ecu solbueiins dino uid ek ee 
Joint Ist ret ser A 5s_.1963|J -D 3,000)|101 10134||_____ 9434)... 9444! 924% Nov. 24) 92% Nov. 13)| 92% Nov. 24|102% Jan. 18 
Memphis Div ist g 48.1951|\J -D 1,0 87 8934)|_-_-- 90 684% 90 70% Nov. 14) 70% Nov. 14) 704% Nov. 14} 88 — 4 
ah hy by! | 4s_... eer ak EIRPE MS FERRER 9534||_---.. fae Relea PO SA agit nati etna aein wee einwia 81 June 13) 9534 Jan. 
Ind B CC&s8 
Ind See Cin H 
Ind Ill & Ia ist gold 4s_._..1950|J - J) -_____-. DERE seo akinn demae SOE ns. ohodekicukenal pHb we own 89 April 11) 94% Jan. 23 
Intern & Gt No—Ist g 68__1919|M- N 10,000} 99 100 95 Sale | 93% 95 95 Nov. 1} 95 Nov. 1) 944% May 9/100 Jan. 27 
Iowa Central. See M &8tL 
jo Lans & Sag. See Mich Cen 
ames F & Clear ist 48_..1959|\J -D) --__-_-- 903% 93 |j-----. 90 COPE OE tick ates ise buaw eamene 8234 June 8) 93 Jan. 18 
Kall All & G R. See 
& Mich. See Tol & O C 
KC FtS&M. SeStL&SF 
KC&MRy & B. See StL&SF 
K C & Pacific. See Mo K & T 
Kan City South istg 7 o-iesl yi 14,000) 693% 69%) 60% 61 59% 60 60 Nov. 15) 605 Nov 60 Aug. 28) 71% Jan. 23 
hoe imp fe cealaimnedaah Apr 1950\J - J 7,000) 90%4 Sale || 78 78%| 765% 7814) 75% Nov. 22) 78 Nov. 8|| 7544 Nov. 22; 91 Jan. 8 
erm ist 48_...1960|/) - J 1,000)| 88 Sale |/----- 8244) 75% 80 79% Nov. 7| 79% Nov. 7|| 79% Nov. 7| 90% Jan. 19 
| ne ay A Central. See L & N 
Keo esM. SeCRI& P 
Knoxville & Ohio. See Sou Ry 
ake E & W ist gold 5s rat J- J --|| 98% 99 jj----- 94 77 OF Osa e ac Guytdhenobae eoledae 5 SF 26/101 Jan. 11 
|e RE AS 9413 - J} --_--- | $034 Sale ||----- 3 IG eee PMR ik ah: bik an cto ewan 80% Feb. 19; 83 Jan, 24 
North. eg lst gu g 58- -1045 REO) -----niesoce acnnel]<--- | Yee PURIPEN Dee oe kt cal cae 2d ous 89% Mar. 2| 90 Feb. 14 
LSh & Mich So. See N Y¥ Cent i 
Leh V ea lst gu g 4348.1940)3 - J 8,00010034 102 92 95%) 95 95%| 9344 Nov. 9| 95 Nov. 21) 92 Sept. 20/102 Jan. 18 
EN ast ateala ae eae ape | 99%6 101%4|| 873% 91") 8496 92")... ~~~. ----- = 88 Sept. 28101% Jan. 8 
(Pa) ge Song 43---2008 M-N ---2=|| 90% 91° ||----- 42 «CAR eral: Wea. 80 Oct. 29] 9144 Jan. 19 
y consol 444s_._...--. 2003|M-—N 3, 8001|100 101 93 94 90 97 92 Nov. 7| 93 Nov. 3) 92 Nov. 7|102 Jan. 26 
Leh V Ter Ry ist gug 58.-1941/A- 0! -_____||11234 __._- IDOE S08. TEI Be tie hbwcsitdawaam wage 100% Oct. 18/114 Feb. 38 
Registe “eb ees + cabanas IM1IA=-O] _..__- 1y 8° Sep Zea RE Oe TREE Rea RS Oe AS 113. Mar. 21/113 Mar. 21 
Leh V Coal Co ist gu g 5e- 1933 gh BRR ates ETT 8 Rees Bea, Sip ee PRE SRA OTD REE, : 102% June 18|1064% Mar. 12 
First REPAIRS — - Se | eee gee TS eam Uo eas | wale bbwbeice cGad Dadeculecwsee + eenkulinkboee uulaiee e 


Leh & Hud R. rae Lae eS 


Long Dock. See Eri 


Long Isl ist con zg ing July 1931/Q- J 
lst Cans pene 4s_._.July 1931 


Atl Knox & No Istg 
Hend’sonBdge ist sf 63 g1931|M- S 
Kentucky Central g 48__ 1987 


20-year K. 
Guar ref gol 
NYB 


mmm 


Lex & E 1st 50-yr 5s 


Loud JeffB: 


ahont 
anito 


Refunding 
Minn & St L gu. 
MstPeé 


TEN So b&M ist g 4 


we Colonie g 58.1934\;J3 -D 
Manila RR—Sou lines 4s__1936|M-N 
McK’pt&aBVern. SeNYC&HR 
Mex Internat Ist cons 


DesM & FtD lst gy 
Iowa Cent ist go 
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eile 4381945 M- 8 


See LS&M 
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ead 


ee 











- J 




































85 June 


106% Nov. 20/106% Nov. 
ee PATE 10234 May 17 7/107 April 19 
87 Nov. 2\| 85 t. an. 
oe ede aul Tah. 3 96% Jan. 12 
Se ok ae ne July 25|106% Jan. 81 
NSE BETIS 103% uly 28/1034 June 28 
NPAC AEG Aug 2\103° Jan. 22 
i ae, ge 27|114% Feb. 1 
ae 104% aug 1|104% Feb. 1 
eR ee 891% Feb. 20) 90% April 2 
995% Nov. 27|| 99% dd 27/106 ar. 23 
5914 Nov. 26 5934 Nov. 26] 63% Jan. 3 
Ritate sublet. |,82 Oct. 18) 91% Jan. 20 
FRR DPE PLAGE 108% Jan. 23|108% Jan, 23 
RE AGS 105 June 21/105 . 27 
PGI AE SELIM DAE 74 Oct. 6) 85 10 
= 
94 10 


ceonee denice a 109° Jan. 18 
Sp RRA 20” v8 Nay 25|103% Jan. 19 
SLR pans: 79 April 19] 81 hy 


103% Oct. 


























So 

























CONGR BEM a “33 EDR ED 
1,000/113 113%||110 112%! 107 110, |10634 Nov. 20 
peecon a (110% 111 |j----- 10934} 95 OOM cen daeex ane 
35, 000, Sale 8614 Sale | 86% Bale 8534 Nov. 9 
enol 96 BOIS: fo -- = ccveslesees anssdiasueas seenes 
ay 106% Sale |j----- 10034! 9244 99 j_.-..-. ---.-- 
PEE | PE i denen — BARRED Se ARN OEE 
o='n ee EE ein 9 = 9834) 90 9844|-.-... ------ 
naciid 111456 116}4)..-.. 113 | 9936 112 |-.--.. ------ 
oodieea Be. ME ncced nines MEER éducbliouanne onbabs 
PEE +4 Ai pea, RE 72 OO tid a a ale wee 
1,OOUREO6. oc eelecs-- 10154 995% ____- 995% Nov. 27 
1,000) 614% 62%4|| 5614 60%) 5644 594) 5934 Nov. 26 
y iiaadec 89 Sale s Si PE Nemndnd wenada 
a ole re Toon ee ae 
ia cuell wemiaena 6 7a me ak ier Seka ee 
cI noccclleusna SOOMD NE BOSSE ceekae oo cue 
| sig attain: coal MME os swe lacwaiiot umaate 
~__---||107% .....|| 96% 105 | 95 rt ii pane a 
otthnn’d 10134 102%4)|----- 102} -._.- 102 poser dh ota ct 
een 1% ccaselesese tbeeal COIN eopad seuaks sacwes 
Bye a Re MEN get 2) SER ARVs apa 


2,000 11354 


1,000 88 
10,000; 58 


“466 91 





10,000 94% 


337 ,009 
53,009 


76 
54 





13,000 





85 





wo---~|10256 103856 


“91% 
_ 18,000) 56% 57% 


Sale 


-<-<--- 


95 


77 
Sale 


eae 94 
57 Sale 
30 Sale 


<<< 














ee ee 





60 Nov. 3 
30% Nov. 20 
325% Nov. 9 


| 80% Nov. 7} 95 Jan. 19 
3934 Nov. 27| 63 Jam. 27 


84% Nov. 
92 
856 


Jan. 


Nov. 


57 Nov. 9 
30 Novy. 20 
26% June 


























y of 7 Nov. 


ee ee 








ee a 
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10 3 
52% a 14 


97 
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+ 4 i Mar. 2 19 ” 
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98% Jan. 26 
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78% Jan. 30 
544% Jan. 2 
3254 Nov. 9 
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BONDS—STOCK EXCHANGE RECORD 





[Vor. 105 








| Int. 


Sales in | Price about || 



























































BONDS PRICES IN NOVEMBER. RANGE SINCE JAN, 1. 
Per- | November| Jan. 2 | 
N Y¥ STOCK EXCHANGE) fod. |Par Value; 1917. | Noo. 1. | Nov. 30. | Lowest. | Highest. Lowest. , Highest. 
Mo Kan & Tex—(Concluded) | i Bid. Ask. Bid. Ask.) Sale Prices. | Sale Prices Sale Prices. | Sale Prices. 
MK&T of T ist gu g 58 1942/M- S| 2,000)|----- 80 50 56)4)..--- 50 50 Nov. 15! 50 Nov.15| 50 Nov. 15) 80 Jan. 
Sher Shr’ & So ist gug $s'44'3 -D) ______ij___.- i ee aD hiodwe ON. Seebasi ccoade IAP AS Baia mene By PF hit 
Tex & Okla ist gu g 58..1943;M- S} _____- | 49 G1 Favies be | eee ee ae LS me Gated 4514 Feb st 49 Jan. 19 
j i i j 
Missouri Pacific (new coj— | bs 
lst & refund 5s Ser B_..1923,F -A| 28,000| 98% 99%) 90% 94 | 89% Sale | 8914 Nov. 30) 91144 Nov. 2) 8914 Nov. 30) 99% Jan. 26 
ist & refund 5s SerC..1926 F- A) 42,000) 97 Sale 88% 8934, 89% 91 | 88 Nov. 16| 8934 Nov. 7|| 88 Sept. 26) 98% Jan. 26 
ist & refund 5s Ser A..1965/F — A} 1,000; 95 100 85 §=— 88 8544 87%) 85 Nov. 22! 85 Nov. 22) 85 Nov.22; 96 Feb. 2 
eS eae 1975 M — 8 1,684,000! 67% Sale 554% Sale | 54) Sale | 5234 Nov. 9] 551% Nov. 1] 5234 Nov. 9} 6814 Jan. 17 
Mo Pac—ist consol g 6s..1920!| M- Nj 34,000 /103% 104 997% 1004|..--- 99 | 9914 Nov. 27| 99% Nov. 2/| 9944 Nov. 27|1064%4 Jan. 24 
40-year gold loan 43._..1949,M- 5!)  ___..- 60 63 j|----- ----- |-een- ----- DeEee Kacetalnasass bp oid || 554@ Feb. 2) 60 April 26 
ertificates of deposit....'.....| ______ ee PRR ieswae Hemi 1 GS NEE pent sien. | 51. Mar. 1) 60% April 23 
gg > oo leone peat aeieee RPGR mawnebees: samitetin 6 2k nba pom torch | 553 April 10| 5544 April 10 
ist & ref conv 58...i...1959,M- S$} —__.---. OD BOO Boccca ee wbinbntisn, coneeheetavulawkenabbboccw wens ae a 61 Jan. 4 
Certificates of deposit....|.....; -_..--- | 60 OB. Becupe Keatalsontue anbeeliohser epesenloccenn acawes || 51 Mar. 1) 6034 April 24 
Certfs of deposit stamped; _.._| _____- | ae ae ee a ieee r | 49144 Mar. 9| 57 Jan. 16 
8d 7s ext at 4%-_--.-_.. 1938|M-N| __---- | Eeters newts tnbion Whee cabal nences anni 80 Mar.16| 82 April 12 
Boony St L & 8 ist 6s...1951.F -A| __...- eee D  csichin Wide odneie: acedaee laird ekuwh dhe ccoce oeackatoesne Genk ae 
Cent Br Un Pac ist g 48.1948)\J) -D) _.---- | 61 -..-- f COG cncceleccoe snes Rddais teschileconue teawene Deassins a0 ewithdhwigen mae 
Pac R of M ist ext g 48_.1938/F - A) ___--- ak | linek wane att |} SpE RE HG: ae ee eel De 
2d extended gold 56..1938'J - J} ___..-||100% ----- ae i oe PR hiintek bncdbdlencodds bedied 110034 Mar. 22|10144 Feb. 7 
St Louis Iron Mt & South— | : 
Gen con ry & ld g 58..1931,A-O 22,000 /102% Sale 94 Sale | 90% 94 9114 Nov. 22} 94. Nov. 1j| 914% Nov. 22/10334 Jan. 17 
an oom S08 ge g.58.1931)A - C ssvieume |-nnee a-2-- legee pagecleosce seed sthwow badors sencos sacncsheascos seseeslintaan ghbeds 
Unit & ref gold 48....1929,\J - 3| 25,000) 84 Sale || 73 Sale | 70 73 | 71. Nov.14, 73. Nov. ii| 71. Nov.i4| 86 Jan. 18 
River & Gulf div ist g 48°33, M-N 2,000| 80% Sale || 70 a eee 71 70% Nov. 20| 71 Nov 8|| 6934 July 18) 84 Jan. 10 
VerdigrisVI&W istg 58_1926,M- 8 ____-- | A Sees | Pe ci0>- RR Se Ra aR Jrnnae= saceen|-nnene mnoone 
; | i | 
Mobile & Birm. See South Ry| | } | i 
Mobile & Ohio new g 68_..1927|\J ~D| —_ __-- by © Gia tenpapene eae 105541100 1055@)__.... _.-..- iis Jue Real 104% Aug. 20|/1141% Jan. 10 
ist extension g 6s July 1927:Q- J)  ___--- es deatkons 110 {100 106 {10134 106 |_..... ....-- Rep gerern en? AIR REA IE! pA MEE ES 
General gold 4s_....__. 1938'M- §} _..._- : ees | 55 ----- CS ee Oe RY ES Pe ee wae eee 68 July 26! 785% Feb. 1 
Montgom Div ist g 56..1947/F -A|  _____- RR EES: EPS gt Sag pas Bre a actly rpeasiel 93 July 2; 93 July 2 
St Louls Division 58....1927,) -D| _____- | 91% ---.- , sees Re eee RE tiie 90 Aug. 25| 90 Aug. 25 
St L & Cairo gu g 48__..1931|3 - J 1,000| 8934 8934/ 78% 85 | 74% 85 | 80 Nov.12) 80 Nov. 12/| 80 Nov. 12] 913 April 23 
Collat trust 4s. See Southern| 
Mohawk & Mal. SeeN YC&H 
Montana Cent. See St PM & M 
Morgan’s La&T. See So Pac Co 
Morris & Essex. SeeoDL& W 
| 
Nw Chatt & St L ist 5a 1928' A - © 3,000)|10734 107%)|____- _---- 951% 102 | 96% Nov. 5! 9914 Nov. 16! 9614 Nov. 5/108 Jan. 15 
J Beh let gold 66..1923 J- J) _.....,107  -----||_----- 10414/100% 104%4)____-. -__--- FRSA ARIPS i ehallgs SS ET sk ie Rage Led 
Nash Flor & Shef. See Lou & N 1 | 
Nat Rys Mex pr lien 4448.1957\J - J) ______ | 30 ea SS ee ae 25 sans bat aN Se oe, aie 30 Mar. 27) 30 Mar. 27 
teed gen 48..1977,A-O)} -....- Ei ccan tesdelloeens ssbbblenrce coaue id eomd SeTEP bien cen «ian as amaeaiee sane eein i e6uk ae dae 
Was of Mer pr en g 4}40-..1926 eS peaazess RP MIE. ae: 5)  asews EL TS TUBER, SR a ip 
ad SEN. nsccudlnniee wodntlichede nee itens sacehbawcens state dlons ons 'cccandipapace baseelenenie ablees 
Rpt ee SeNYNH&H H 
Junc’n RR. Y Cent i 
Newp’t & Cin B’ge. See Lou&dN I 
New Orleans Term Ist 48_.1953\J - J 2,000, 72 72%)| 58% ----- 58 67 | 58 Nov. 22) 58 Noy. 22) 58 Nov.22) 72 Feb. 21 
N O Tex & Mex ist SerA 6519253 -D) ______ tige sf °° i | = Sagtcere eee 93 Oct. 25! 99% Jan. 11 
gp oR Sie income ser A mageee/A - © 62,000/ 47 50 || 37 Sale | 36 Sale | 35 Nov. 9| 37 Nov. ij 35 June «i 50% Aug. 3 
. 1 
N Y Cent RR conv deb 68. 1935,)M-N| 905,0001112 Sale | 96 Sale | 93 Sale | 93 Nov. 30| 96 Nov. 1| 93 Nov. 30/1135 Jan. 10 
Consol Ser A 4s_...___- O08|F-A;} _____- || 8534 86%4)|____- 77%\_..-- I A apie as pea caper te 76% July 13| 88% Jan. 20 
a Vom ft 8 at A-O 24,000; 97 Sale jj____- 3 ae 87 8634 Nov. 26; 8834 Nov. 9)| 86% Nov. 26) 98% Jan. 29 
Cen u ver-— 
Gold mortgage 3}4s._..1997/J - J| 19,000) 8554 Sale || 73 74%) 70% 74 | 71 Nov. 27' 73 Nov. 9) 71 Nov. 27] 86% Jan. 15 
MIE ee oe oe ee ee ne EE Musetan socenalasceas, genseel Ch Ee ln ee 2 
Debenture ha cussid 10934 a-H 61,000; 92% Bale 79 Sale |..--- 79 | 77% Nov. 15) 79 Nov. 1] 7744 Nov. 15) 94% Jan. 19 
80-year debenture 4s...1942)) - J) -_____- DEE eter dlcdans Shuselebeb> ckbeghsbhand anuscaliecers sesuhe | 9144 Jan. 18| 92 Jan. 17 
Lake Shore coll g 3}48..1998/F -— A 8,000! 77% 78%|| 67 68 }j----- 6 | 66 Nov.19| 68 Nov 2 66 Oct. 5) 81 Feb. 21 
ia a a OM cnaatae. | TG AS EE Se RE ea. Sr lage 
Mich Cent coli g 3348..1998|F -A| ____.- 75 78%||_..-- SL ai oy Oe Abie ae. || 69 Sept. 25| 8034 Jan. 19 
pho A Rat aah UR oe ee cg ok eons epee 7 I. ne. 2. oe 
8 Creek ist gu éa...1936)) - ; AME 96% ...-- aay EE WRI one dada epichp wl cw ties eaee eosny ioe 96% April 16) 97 Feb. 3 
gold 5e..._.. 1936/4 - ; avakatn SE deat Aadmmn Kbwnt ROE Sctitetd hc Ss asks ieelinahinnnd lanai ae iekatas deans aie 
Neen ee nn nn eet swan Ghtbtbiaeins cacapalenndad!dieecuslinunana ahbunaibavead banexd 
Cart & Ad ist gug 4s...1981\J -D| _..__. (Spee Esa SERENE: EE AORE RI ER pe MEUM RET EMA BS TS PE A? 
Gouv & © ist gu g 6s...1942;\) -D) _____- Se ee ae Le wink Met aise aune de eehnd keene hapten sad Linkin aaelae 
Moh & Mal mg 48..1991|M- S| _____- Oe adds a 16% ....- RRS SOREN BERET MOS TERY SM sie AD TR 
Ng June B gu 48...1986|F-A| _____- Ghee ORES TROT DLA TRAE SIMMS ke epi Riln Keay. ial gata 
N Y & Harlem g 8248...2000 M - N oe | tetany Sige paints Seach. “Cana AN ae MIRE abe 80 May 2| 81% Feb. 16 
N Y & North ist g Ba_-.1928)|A-O| _____-||1068% -____4-~~ ~~ 7777)700° = DDTTT)TTIT ID TITIII|ITIIID IIIT i017 June 26/102 May "3 
NY&Put ist con gug 48.1993,|A-O} _____- 92 aig! ede eg UE ites Loves cea padkuate | 7634 Aug. 29 94 Jan. 17 
Pipe reg 68..1932\J -D| _____- 91004 <2... phe Se ORME cot cece gs cease pasuidecs tee neer te daass eabiars 
RW & Ocon ist 5s_July 1922;A-O0| ______ 104 105 |\_--7- ge FS ii” 2a ened Ras ape: | 981% Oct. 2510434 Jan. 10 
RW&OTR Ist g 58_July 1918) M~N 1,000|100% 102 j____. .__-- SONG noc6u 9814 Nov. 8| 9844 Nov 9814 Nov. 810044 Feb. 6 
Rutland ist cons g 4}49.1941\3 - J); _..--- ae OL Bdge Oe Oy a daak chdene 801% Aug. 31) 90 April 36 
uti-Con legate itesls = 31 222 fost mae a i ne nn wns TOR 15 UN ee 
¥ g 48... ip GRRE Fp ReEs A a, ECA: ieee SS meee Reg ee 
5t Law & Adir fits 66..1996\5 - J} ------ Oe chee te ER as CaM Liat piWadwiducsnn’ gesmle \|------ ------|------ --2-" 
I rained doce exch I as ae ee igs eo ddbenlvecwaa ‘nan dbdipptie babu naaedcn aan 
Utica & Bl Riv gu g @..19887 - J) .....- ERS aaepeaas RN i ala cela RE AES oy RE 
Lake Sh & M 8 g 3348_-1997|J -D| 22,000) 86% ----- 7534 78%4| 69 7534) 7434 Nov. 16) 7534 Nov. 22| 7414 Nov. 16, 8734 Jan. 8 
asahsins soisitaraitaunl 7\3 -D a EES Ligh mS ae er em a 
ture gold 6... 7 . a1) 95% Sale 88% Sale | 85 8734; 85 Nov el 88% Nov “4 85 Nov. 13) 97% Jan. 19 
35- gold 49.____. 1931|M-N| 26,000) 95% Sale || 8654 Sale | 8134 8434) 8334 Nov. 17) 87. Nov. 1] 8314 Nov. 17| 96% Jan. 17 
ER TE 1931|M-—N d maces -----/|----. -----|----- -----| 834 Nov. 27| 8344 Nov. 27) 8334 Nov. 27; 83}4 Nov. 27 
NEES SESE PON YD AEN SACLE MMMM mse R BS Vee Ls see 
Mahon Coal RR ist Sa .1934 F wid ‘cease RRR AC: OS RRR ie, RRR F< Nighi Re ial, URNS, BR NZI ARR Tak ey ps ye, 
tte & L. E—2d g Sa_Jani928}A4-O|} --.--- RS Geir CataiERRE. <0 eRe 3 PRR a: 103°” May 3'10334 Feb. 7 
+ hynny hf ist gu 68.1932) - 4 wheal 11544 iham pence SOS LiCsee i ckks Ridsdelodnnas acdsee \n---77> 77777 |------ ------ 
ene en oe clccana comedlduacan eocceudecscoce casace | Re Lee PRESET ae 
Ml Central a...-1931|M- 8} -__-_-- | RRR en meee ee nc cathe knee ba cathe || 09934 Aug. 18) 9934 Aug. 18 
enswnonnen BIIQ—M)  - =< 510644 -----||----- 9834). -- 9B) = nnn nna ne wns ge 
~ ERS OS oJ - J | OE | errno penne 82 | 77 78 | 80 Nov. 5| 80 Nov. 5) 80 Nov. 5| 84% Aug. 23 
ack L & 8 3348_1951|M- S| ___--- Re se" anes RRR oS aa Beek a eet. LAER SAN Fp tpn lets 
Ist gold 3348____-___ 52IM—-N| _..... 82% 86 ||____- |e Re amy ge a ers. | 79% July 3) 86 Jan. 19 
20- debenture 48.1929|A-0} — 2,000| 8934 90 || 81 Sale |____- 8014, 81. Nov. 1| 81 Nov. 1) 80% Sept. 21) 9134 Jan. 25 
N ¥ Chic & St L 1st g 48.1937,:A-©| 14,0001 94 95 || 84 87 | 84 87 | 84 Nov.15| 85 Nov. 27 83 Sept. 11| 9534 Jan. 18 
pe tisied dates A-O ,000/ 91 94 82% .....| 81  ___-.| 8414 Nov. 22| 85 Nov. 24) 8414 Nov. 22} 89 May 17 
25-year debenture 48_1931|M-N| __-__- 80% 81 || 62% 63 |_____ By Sh aptaliep sclies Rae waa | 6214 Sept. 4| 8244 Jan. 17 
West 48 guar..2361|J - J| 28,000) 92% Sale || 8014 Sale | 80 Sale | 80 Nov. 14| 8044 Nov. 1) 80 Sept.24) 94 Jan. 26 
pL Fs AT Nj -J 000) 90% ....-|| 7614 791%4| 73 76%) 75 Nov. 22| 7734 Nov. 9/| 75 Nov. 22| 93% Jan. 31 
N equip Se---1917 ME owe eae ooo lasin ce. ceehcdadds ahkobabcced ananie 110034 Jan. 3)/10034 Jan. 3 
tr 448 CEMLE = 0) baccnalecace ee Bont ee eA OS a oie Seige Se RAGE. be 
3 J Gomnect iss $240 A 1053/8 - A 1,000) 9834 9934/'____- 93 | 81 90 | 90% Nov. 9) 90% Nov. 9] 904% May 9) 99% Jan. 18 
NYa Har SeNYC&HR 
N ¥ Lack & West. See D L&W 

































































































































































































DEC., 1917 BONDS—STOCK EXCHANGE RECORD. 25 
| 
| Int. | Sales in || Price about PRICES IN NOVEMBER. 
BONDS | Ber: | November} Sans RANGE SINCE JAN. 1, 
Y STOCK EXCHANGE tod. |Par Value| 1917. Nov. 1. Nov. 30. | Lowest. Highest. Lowest. Highest. 
YL Erie & West See Erie é $ Bid. Ask.| Bid Ask.| Sale Prices. Sale Prices. Sale Prices. u ‘ 
¥ & Long Beh. ties ate | oe ee 
” den tead Goematinn sie dala ~0 70 || 52% 5 
Non-conv debenture 8’ Ww. acccca-sene 52} ee = BP Abadia aw agua bevels ating wwe 521% Oct. 29) 52 Boe 
Nou-cony debenture 46.1955)J - J) ------ \|---=- FF 8 Oe Sceeleowed neccninasega dstecelsaunas ewesnn ba Sept. 26 63 Feb. 3 
Non-cony debenture 48.1956, M-N 2,000)|..-.- POPE COTE achalivscon wine 56% Nov. 9) 564% Nov. 9] 5614 Aug. 16) 75% Jan. 11 
Convertible deben 3}48.1956|J - J; 10,000)-.-.. 6874), 5544 Sale | 49 52 | 46 Nov. 15; 5244 Nov. 1] 46 Nov. 15) 64 Jan, 23 
Convertible deben 6s...1948/J - J ,000'|1104% Sale ip ieigiat ea 84 84 Sale | 83 Nov.19; 84 Nov. 23) 83 Nov.19/110% Jan. 2 
Consol Ry non-cony 48..1930;F - A} ------ Ecuee mated ROSIE SI Na PRT EE SEN IG aS, OF DS A | 50 Oct. 1/79 Jan. 18 
Hariem R & Pt Ches ist 48°54|M-N| ------ | 9044 92%. LL a RS EET AIEEE HERES VRE G cae || 77% Aug. 29} 92 Jan, 26 
ees i eee y Rage oo ’ ie 4 aR THE 89% “3377 | os 7414 aeeas « sai terete cer een|-eenne eo-ene 88% April 16) 88% April 16 
guar 45___ ta. foncce CS” OS > PRIA Gi 2. FAS ica ceuasulewdnow wAakiaes || 74 April 9 31 
Housaton RR con g 58..1937/M-N| ------ 110654 ..... Riiching oma Wel heen sie sniots siiiniviecblesk MMM o nea: aa Onin | PRES <f Ree ret ee. 
aT Wena E icnissisesls — ai | BY.000] 70°) 90 ai “aS aig “9 | B03g Nov ial ai” Nov 78 5352 wage? ial $812 Veer a 
"ches lat 444819463 - ‘ 5 42 | 41 52 | 3934 Nov. 16) 41 Nov. 10| 37% Sept. 19] 75 J 
BeaDpan gon coup en? | iba ocewee = er Panace cnwnnlocnas acess ete PLES PERE NOE EE ES cla 2 nee, oO7e ee ee 
ew Eng cons 48... —~ J} «<----]| 83 -...- Picasa atv slonnns Wek otloaswale ava aucinouean- sa aaee | 70 Sept. 26) 76 Sept. 26 
Providence Sec deb 48..1957|M- S| ------ Recwe 69%)|----- OF Seonae O81, icaids sand bonmianius ae | 57 April 10 ril 
ringf iM pe.eankenace oteda Eutked acccbbhness sondlipegsds sokwontsenud saauae EER . Baa LY, oe 
R «35,000 a Sens 1992|M § ; | 
eg only..._June PB . wearaneliinnae otebahengees cnecnisaeend oun ctlicmaue ssh baniee cel’ mute 75% April 16) 75% April 16 
General 4s..--....-_- 1955|5 -D| ~_.-..| 75” ~7eig-7 7 Nas opie at Sree ne 4 58 
P-Aj ..----/ 83 85 f-..... | gate ee eee A ES ne 74 Aug. 11) 825% Mar. 16 
£ 8 bh are LE RE eicccms 83 98 3 a PBS i SEE Ea is 96% June 28/101 Jan. 23 
Norfolk & West gen g 68..1931;/M-N 1,000)}12034 -.._. ae as ee 107% Nov. 15|1074% Nov. 15!|10714 Nov. 15122 Jan. 9 
Improvem’t é ext g 68-- 1934 F-A/ ------/|121% 122 {108% ____. SO RR Reed glee Urabe ict aes isicnals cic Semen 
New River ist gold 68._.1932/|A-O;} ------ bh. 9 GPUS 10644 ----- san Oe EE, ERAS ESE STE OF? REE 5. Agr 10744 Oct. 3/107% Oct. 4 
Nor pad Ry ist cong 46.1900/4 - O peas 9534 — 7 8734) 844% Sale | 8414 Nov. 30} 8714 Nov. 10, 84 Sept. 12; 974% Jan. 23 
Div ist & gen g 48-..1944\J - J 18,000; 925% Sale || 7814 80 S04 ..... 803% Nov. 24) 82 Nov. 28|| 7844 Oct. 16! 93% Jan. 30 
10-25-year cony 48...1932\J -D} ------ data bensleahen amncihaatale oambdientnds Mendueko aie 66: een dite 11834 May 15/134 Mar. 28 
10-20-year cony 48...1932;M- S| ------ Heacwn ennceiosnoe ooous ME. shenhisevcah onnwaulseveee mosiite 1174 May 10/136% Jan. 29 
Convertible 41¢8___-_- 1938|M- eee l<ehen samba | ass Me i a ce suueeaGhdee sk oo iel 111734 Sept. 8/135 Jan. 16 
Poca C & C joint 48._.1941|\J -D} 13,000) 905 91 || 84 85 | 83% 85 | 84 Nov.16] 85 Nov. 27| 84 Nov. 16) 94 Jan. 13 
Col Con & T lat gug 58_1922\J - J) -.---- 110356 wocns | RS Ae PRE SN eae MENSA eee eS | RA REET... PR agen. 
Scio V & N E Ist gu g 48. 1989; M- N 3,000) 9134 -..-- 80% 87 | 76% 87 | 79 Nov 79 Nov. 2) 79 Nov. 2) 92% Feb. 23 
Northern Chio. See L Erie & Ww) a 
Worth Pacific—Prior 48...1997'Q- J 225,000| 945% Sale 8234 83%) 8314 Sale | 80 Nov. 7| 84 Nov. 27] 80 Nov. 7! 9634 Jan. 17 
PE mc ate caren 1997, Q- J) ----.. Sa PR See ea PRS ie eS a, SR BR 2. || $3. Oct. 19] 9244 Feb. 16 
General lien gold 2s_Jan 2047,Q~F} 98,000) 6744 Sale || 60 Sale | 5844 5934) 5834 Nov. 28] 60% Nov. 2) 5834 Nov. 28] 69% Jan. 16 
la tea a 2047'Q - F wnonectt OBIE cncecl SBY 242.2) SBE cc cntlncuacs <apecclecwese cacncch Oh) MET Ot oe 
St Paul-Dul Div g <s...1908) =? timp ema S DEE advne 82% 8934| 6844 8934/______ _._-- 915% May 18, 91% Jan. 29 
St P & No Pac gen g 68.1923,F -A 1,000 |1095¢ ..._. 10836 .ccc 101% 109 {103% Nov 22/103 14 Nov. 22/1034 Nov. 22/110% Jan. 24 
Registered certificates 1923 g ad x: Mee REBECA Pe aRhay cag Bi arss ROM ye ae Fas tan wll pe cass ea /|103% Sept. 5|103%% Sept. 5 
St Paul & Duluth Ist 56.1931;/F - A} ------ aol” peaww EO c=" Sa pesemioas of pee, Re ae eae Hn ds'ch'og ailndd h de a | EE ESS AIRES REIL Big RS 
OP REET 2 rata a pCa 1917|A-O} ------ oe GOR Bien an aneell ends weet canre bavi <idvneaeaian 100% Jan. 29)100% Jan. 29 
lst consol gold 48....1968|J) -~D| ------ | 88 -..-- ae” es. Se Be ts ia el toe ani deal ail 68 Sept.18} 88% Mar. 7 
Nor P Tx Op Ist ry" e- 1938 PE ‘pane 11034 1124 103 1094 10334 10934 ip AOE ORR SORE Ti 914 April 17\110% Oct. 8 
or er g 63___.1933\5 - ------//1104 1124 $120034 COD SE os a deldclacwonn owoet 109 pr 110% Oct. 
North Wiscon. See C St PM&0 } 
& LChamp. See Rutland | 
o .pd& W. See CCC&StL 
mn& Cal. See Sou Pac Co | 
Ore RR & Nav. See Union Pac | / 
Oregon-Wash ist & ref 48_1961;\J - J) ------ | 8644 Sale ||-.-.- 764) ----- ee ee a ae ee | 74 Oct. 22) 87% Jan. 12 
Oswego & Rome. See N Y Cent l 
ic Coast Co ist g 38.1946/) -D| ------ 1 96 98%)|-.-.- 89%4|----- 8 AT ae hee 93% Mar. 14| 99% Feb. 23 
acific of Missouri. See Mo Pac i ; 
Paducah & Ills ist s f 444s 106513 - 3| -.---- |} 99134 993%{|| 9234 94 j----- — Bisy RBeae ooe YS Sa eae '9 » 99% Jan. 5/101 Jan. 12 
RR Ist 4s real est g.1923;M-Nj| ------ ... eee i 99% ____- Oe ERE ESRI ON SR Ee Reet, ?. || 99% Mar. 26; 99% Mai 26 
Consol gold 5s_.....--. 1919|M- S| ------ niGiM ...-.. | 98% 101 A, Be Sa RES Re PE Ce ct 101% April 4)102% Jan. 25 
Consol gold 4s__....._- 1943|M-N 2,000) 9834 9914) 91% --.-- | 85 90 | 90 Nov. 14| 90 Nov. 14| 90 Nov.14) 9914 Feb. 9 
Consol gold 4s_......-. 1943|M-N/ 12,000) 9934 Sale ||-.-.. 91% 90 Sale | 88 Nov. i6| 90 Nov. 30! 88 Nov.16)101 Feb. 21 
onsol 4s _..._...-- 1960\F - A 53,000) 106% 106 34) 9814 Sale | 98% Sale | 96% Nov. 16! 99 Nov. 1! 964% Nov. 16,107% Jan. 13 
General 4348__.__.____ 1965|J -D| 622,000);103 Sale || 914% Sale | 914% Sale | 8934 Nov. 19| 9154 Nov. 26) 89%4 Nov. 19|104% Jan. 11 
All yal gen eu g 48...1942;M- 8 7,000) 9544 9734)| 8944 Sale | 82% 89)4) 8914 Nov. 1] 8914 Nov. 16| 8944 Nov. 1) 97% Jan. 3 
Del RivRRBdg ist gug4s’36)F -A| ------ _ geet | Bia Reneiiee Reet, Cita Agi. conten A SOARES. Ah AE ] RRR PUD, TUNE 1 ae 
Phila Balt & W lst g 48.1943,M-N| ------ 994% ....- | 8444 ----- AO RRS Bhs aia IRR Gea Yt 92 Aug. 7|100 Jan. 12 
Sod Bay & So ist g 58..1924)J - Jj ------|]---.- -----}]---2. .-2-- Dake PIERS 2S ROS SERS “es A i lw one canneelenonee ine 
mie & Lewis ist g 481936\J ~ J} ------ Ree Do meted wala BEE LABRET ERIE, LGR ROGGE: PBR 
UNJRRE & Can Co gen 481944;|M- 8) ------ 99% --.-- |} 93 -.---- FRR CMT ROME. SS tEP | 99% Mar. 30} 99% Mar. 30 
i } 
Pennsylvania Co—gu 4148.1921|/J - J 4,000 |101% 102%} 974% 98 | 95% 9654) 9534 Nov. 27) 9534 Nov. 27] 9534 Nov. 27|102% Jan. 22 
istered _.......-- 1921|\J - J 1,000 |10134 Sale 974% ---.. 94% -.--- 9434 Nov. 21| 94% Nov. 21' 9434 Nov. 21/1024 Jan, 24 
Gu 3s coll tr ctfs._.1937;|M=- S| ----.. | 865g 89 Pek: ( 70% scene Pee PRR AAA BB ee eaity Tip SE { 87 Feb. 26) 87 Feb. 26 
Gu 34s coll tr ctfs B_..1941)F - A) ------ 86 88 76 8114! 70 BEE. Ns unk os dlnon ans ennniii || 80 May 10) 86% Jan. 31 
Gu g 348 trctfs Ser C_.1942)\J -D, —------ 86 oreen 26 Wee. Es as RS IO SOB ge Te 5 81% July 14) 814% July 14 
Gu g 348 tr ctfs Ser D_1944/J - i cecwan 86 87 34) 75% 86 68 (jo, MAS RESTS SEE” Le | GARIN ae. iiss So SS 
Guar gold 15-25-year 48.1931,A-O; ---_--- 9514 965 8534 8934) 8344 8934'__._.... _..-..|------ ------ 1 89 Aug. 9| 97 Jan. 20 
40-yr tr ctfs 4s ser E_1952;M-N; —--__--- BB cccwe Bik eae ‘(Se Ay Re AR Be aa, Re | 92 April30; 93 Mar. 6 
Cin LEN ist congug 4s.1942,M-N| __.... " 9054 --277|| 85% ~873Z'____- iad lhe i ICN el | $434 Oct. 8] 91. April 25 
Clev & Mar lat gu 4148.1935|M-N| __-.-- || 9984 100 "|| 9144 -- 7. 1 tes: Sica Pima sis Dipaae “777| 9634 May 29|100% Jan. 17 
Clev & Pitts gug 44%48A_1942)\J - J) ------ H103%4 ..... Wee: ewe k ih, Ree (RR ae TE pat oc 102 April17|/102 April 17 
Series B ae SR engi ae NYS: | es ee Se BENG Saens a ia % emia ole ee weg a cane Le wwcce somjnewl cin apni - 
Int reduced to 334%-1942|A-O| ------ | 8934 --.-- naan manne fr tS EBA SI ~o-al|acoe-= sonensleeencn Salaam 
Series C 3448_...-__- 1948|M-N| _.-..-|| 89% __-_- ae fecens em ceases cmesne|>~sn-- pon =pall en aiad ae 
Series D Pe asgetid Reps 1950)F -A| -.---- i se ie» peg igs Sh RS a i iriaca ills deapnagsaigs ether hon en ll 8814 Feb. 24) 8914 Feb. 5 
Erie & P gen gu g 3348 B.1940\J - J) ------ gg Bewee | 71 83 7h Saeee EE aah RE SRR a | 88 April 17| 88 April 17 
MB VUoesccceanace 1940) - J} ------ | 88 ----- | Th. nenew ce . Sdeie Se linil aul Se aalhbiote > vnwe ¢ aatire | onacd. esoneelsecee Sa 
ij i 
Gr R&I ex ist gug 448.1941) - J) _____- |} 9934 100%) -_--- a ee 100 | Ah wencce co-neef OF Mar. 3ti 0) Bae 
Ohio Connect ist gu 48..1943,M-S' —-__.-. | 94% ...-. | Oe EE EC, Ca CIS ce secceallinsnsce ueceneienaane 
Pitts Y & Ash Ist con 58-1927|M-N) __.._-| * yeaa | 928 ----- Ones tn ck. cece cao ade eae 
TolWV&O ist gu 4}48A.1931|\J - J) ------ Of pg ibe ne i aa “gy SRR RRS ee: 5 RA iets ct: 98% April 13) 98% April 13 
Series B 4}4s_...-.-. 19835 - Jj ...... fb ee eS 4. EP, Se RRR (Ze RMN IRR SYS,’ | 99% Feb. 23; 99% Feb. 23 
Series C 48_......... 1942;M- S| -___-- } 9034 ..... ene ee ROO a Apogee Sopageme. | 88% Sept. 14) 88% Sept. 14 
PCC&StL gu g 4}4sSerA1940|A - O 1,000 /102% -.--- || 92% 99%! 92 99%) 92 Nov. 26) 92 Nov. 26| 92 Nov. 26 103% Jan. 24 
Series B guar_._..... 1043:A-O} -.-...-. 102 Spee | 9234 99%%| 92 90 |_..... ......|---.-- ------]| 98 July 21/1013¢ Mar. 6 
Series C guar___.-... 1942;M-N;) -.-.-- 102% ...-- || 9244 98 91 "Sy RPA: Sickert pees. 99 June 22; 99% June 21 
Series D 4s guar_-__- 1945|M-N| _--_--/) 96% -.--- BF PF yee cecal RRS. mS Bharat g ae 
Series E 334s guar g..1949|,F -A| -__._. 95% --..-- | 89. 90%) 85 .....|...... ....-.|------ ------]| 895% Oct. 22) 96  Mar.38 
Series F cons 4s gu g...1953\J — D) ee Fo RA D OEM dsundlebane'skabilagesden poodsclak «tonne shine 95% May 3] 954% May 3 
Series G cons 4s guar_1957|M- N 2,000 | 96% aS: D OE ccealo cate 91 | 91 Nov. 20) 91 Nov. 20! 904% Aug. 1| 97 Jan. 28 
Series I cons 434s gu..1963,F -A| -_---_- 110234 ....-]| 0234 -.... te Feet STR | 92% Oct. 9)103% Mar. 14 
Ch St L & Pconsg 58-_-1932.A-O _____- \10734 -----| 101% -_-- ie cio wuhnigpecioa| shan aw apni emp i ano 
eer BI SE cwwccll« cnn w ghiimulaGees nadudlugawocd, paawscloosaca medneainneeban see 
Pere Marg—Ist ser A 5s..1956)_..-_- 106,000| 93% Sale | 82 Sale | 8044 81 81 Nov. 5] 8244 Nov. 14) 81 Sept.20| 96 Mar. 29 
0 Ge UF Di aceicckwns 1956)_.._. 000}. .... 77 || 65% 66%) 65 66 | 6534 Nov.12/ 66 Nov. 8/ 65 Oct. 18| 7734 Jan. 27 
lm, =~ bad ye 20-aF a aes WO Cuetec oee’ Oe Bewces ea eed ae 8 ee Nba cess eee 42 Feb. 5) 42 Feb. & 
Pine . 8ee N Y Central ij 
PittsC C& StL. Ses Penn Co H 
Pittsb Cley & Tol. See Balt & O | 
Pitts Junction. See Balt & Ohio | 
























































































































































BONDS—STOCK EXCHANGE RECORD. [Vov. 105. 
BONDS Int. pone in sy <2 PRICES IN NOVEMBER. | RANGE SINCE JAN. 1. 
ove an. j ’ ° 
N Y STOCK EXCHANGE) iod. |Par Value) (1917. || Nov.1. | Nov. 30. | Lowest. Highest. || _ Lowest. Highest. 
' 
Pitts & Lake E. See N Y Cent $ $ Bid. Ask.\Bid.  Ask.| Sale Prices. Sale Prices. || Sale Prices. Sale Prices. 
Pitts McK & Y. See N Y Cent 
Pitteb Shen & L E istg 56.1940:A-O} ______ eee , BUTE Soke aitilid bncnncloocces peanen 109 Jan. 27/109 Jan. 27 
First consol gold 5s- - - -- Oe le cans anne 95% ----- WOM cube Datars ecosoclcconcns sosabe ||--- eee ------|------ ------ 
Pitts Y & Ashtab. See Penn Co | 
eading Co ‘old 48..1997|3 - J| 161,000) 95%4 Sale || 8744 Sale | 83 85%) 83 Nov. 12) 87% Nov. 1)| 83. Nov. 12) 9614 Jan. 12 
R Registered... 1997|\J - J) __-__- | 4 9 Se coin ie SN FE Mee fe en | 8844 Oct. 8/ 95 Jan. 11 
roy Central coll g 48..1951|A-0} 11,000) 96 9654) 87% ----- 85 87 | 87% Nov. 9] 87% Nov. 8| 87 Aug. 16/97 Jan. 24 
Atl City ist con gu g 48.1951) - J) ______ ] OO.) avacs NR eee): ATT aR Ret 8 oe al eg Mea piers [eoeece cocree|------ ------ 
j i 
| 
Tusc&H. Sce Pere Ma 
Sots: Isl 1st g 48...1947\J - 3) ______ |77 80 be Meals 2d, Sh Be Sn Agape ene || 65% Sept. 25) 82 Jan. 23 
St Law & Adir. See N Y Cent 
St L& Cairo. See Mobile & Ohio | 
Bt L Iron Mt & So. See Mo Pac | | 
Stbeuiba‘tan Fran eee) | | 
n n (Reorg Co | 1} 
Prior lien 48 ser A__._- é J ~ J|1,043,000)| 6934 Sale 58 Sale | 55% Sale | 54% Nov. 16| 58 Nov. 1) 54% Nov. 16) 71% Jan. 25 
Prior lien 5s ser B___.__ 50/5 - J) 28,000; 86 Sale 75 Sale | 71% Sale | 71 Nov. 26) 75 Nov. 1) 71. Nov. 26) 88% Jan. 24 
Cum adj ser A 68...._.- 1955|A- 0} 491,000) 76 Sale || 6044 Sale | 58% Sale | 5814 Nov. 19} 604% Nov. 1) 584% Nov.19| 76 Jan. 2 
5 ee a 1960) Oct 184,000) 5434 Sale || 43 Sale 3 4214 Nov. 7| 4414 Nov. 26, 42% Nov. 7| 56 Mar. 23 
St L & San Fr—Gen g 68..1931|J - J , On aerial 101 104 |10134 104 /|1011% Nov. 15|1014%4 Nov. 15/1014 Nov. 15|112}4 Jan. 26 
gold eee re Me. ccohes |) eae. Soin ee Oe ee de cued | 9644 Aug. 24)104 Jan. 30 
S8tL&S8F RReonsg 48.1996\J - 3) ____-- ANE, TER aps t RS Se eR ea ERS RE Dit a ee 
South West Div g 5e..1947|A- ©) _____- © OE a¢acnbann nan~slecuae bmn ERE caus gdlvocnoapanenil 90 Feb. 8| 90 May 8 
KC Ft8 & M cong 66..1928|M-N| — 2,000/111. 11134||102. 104 _|10134 105 —|1013Z Nov 12/104 Nov. 19)|10134 Nov. 12/1115 Jan. 22 
KC FtS & M Ry ref g 481936/A-©} 11,000) 771% Sale 67 68}4| 65 6634; 66 Nov. 21) 67% Nov. 3) 66 Nov. 21) 794% Jan. 15 
KC&M R&B ist gug 58.1929|A-0) —_____- EN eer 83 BE LR wie fe eee | 88 July 10} 90 Feb. 16 
&t Louis South. See If) Central l " 
St Louis Southw— ist g 4s.1989/M-N| 12,000| 76  7834|| 65 Sale | 66 70 | 64% Nov. 5| 66 Nov. 16) 6494 Nov. 5! 80 Jan. 26 
g 48 ine bd ctfs_.Nov 1889|\J - J) ______ OR iowa 55 | i PEPE | ES te EE aio, aC Ra: | 57. July 5| 65 Feb. 5 
«Fama 1932\J3 -D| 19,000] 67% 68 60 61 | 59 60 | 59% Nov. 12| 60 Nov. 3) 5944 Nov.12| 72 Jan. 27 
term! & unif §s___..1952)5 - J| 17,000) 675% 68%|| 62 Sale | 59 61%) 59°° Nov. 22) 62 Nov. 1) 59 ov. 22) 71% Jan. 22 
Grays Pt Ter ist gug 58.1947\J -D) _.___- Dtvhwe steuMibnoss werelconss speach 9h Ay dest «ki ian SE EERBE 9 Jennnne -nno--|-----e ~-- ee 
&t Paul & Duluth. See No Pac i 
St P Min & Man. See Gt North | i 
Paul & Nor Pac. See No Pac l 
BtP&SiouxC. SeeC StP M&O } 7 
SA&A P Ist guar g 48__.1943/J - J 36,000)}....- 65%4|| 61 Sale | 60% 61 59% Nov. 9| 61 Nov. 1)| 5934 Nov. 9) 64% Jan. 30 
gro UT esis cea 1919) oe | amen ee ! Rass PORE G dan (cae tine Ree om S aiak dc alsins coco waa 100% Feb. 26|100% Feb. 26 
a ° or 
Beaboard Air Line g 48...1950/|A-0| __.__- | 81% 88 {f..... 75%|-__.- a a ae 78 May 31) 8234 Feb. 1 
OS Sa eee 1950|A - O} 9,000) 82 Sale | 7144 74 | 70% 714) 71 Nov. 27| 71% Nov. 14| 71. Nov. 27) 82% Jan. 24 
Adjustment 56... _ Oct 1949|F - A} 294,000) 66% Sale | 46% Sale 494 Sale | 4214 Nov. 16) 4914 Nov. 30| 42/4 Nov. 16) 68 Jan. 18 
nding 45.—-—————_- 1959|A-©| 14,000) 70 70%|| 5734 Sale | 5414 5534] 5414 Nov. 21| 5714 Nov. 1] 5414 Nov. 21| 70% Jan. 17 
Atl-Bir 20-yr 1st g 4s. May’33\|M- 8|  _____- || 86% Sale ||-.--- 2, aes ty SRE eee ae || 8644 Jan. 8| 87 Mar. 30 
Caro Cent Ist consg 4s_.1949|J - J) _____- ky eae Berry if ae ET REG R 2ERTSE SRI || 80 Oct. 17) 88 Jan. 13 
Pia Cent & Pen ist g 58.1918\J - J) ___--- 1100% .-.-- 9836 ...-. dee. | PRO RRR aE || 9934 June 13) 9914 June 13 
ist land grant ext g 58.1930\J) - J) __-__- 101% .-.-- DE Miisiibanie dated diene dekcsdinncans aeeont Enusone eveseclccece aavace 
Consol gold 5s______- 1943|\) - J); ------ 11035 ....- EE hi tEe nin EEE inn winnie dbiacees pike tl \|nw---- ~-----|------ ~----- 
Ga & Ala ist cons 58 Oct 1945/3 - J) _____- BS ome SEE Ee, We, cual aa lee Mok | 97 Aug. 9/102 Mar. 8 
Ga Car & Nor Ist gug 58 1929\J ~ J) ___--- [.. SUT SFE pkninkean sbi nts eheeacinoseon Kuwnbe | 97 Sept. 6)102% Jan. 16 
& Roanoke ist 58..1926/J - 3} _..-.. es ey OF OOM WE ti cai. ncn cocecd || 95 Oct. 26/10034 June 28 
er Shr & So—See Mo T i} 
ord Gees Sohn | 
aro a— See erp 
Southern Pacific Co— | ! A 
és x Cent Pac coll__Aug 1949|\J -D. 8,000) 8534 86}4)|----- 77 71% 75 70 Nov.17| 71. Nov.12| 70. Nov.17] 88 Jan. 12 
Convertible 4s _...June 1929|M- 8| 320,000| 87 Sale 79% Sale | 76 Sale | 75% Nov. 30|] 79% Nov. 1) 75% Nov. 30) 88% Jan. 17 
Convertible 5a.._._____ 1934/J -D| 560,000/103% Sale || 90 Sale | 8914 Sale | 88 Nov. 8| 90% Nov. 27) 88 Nov. 8/104% Jan. 19 
t Pac ist ref gu g 48.1949/F - A} 55,000) 91% Sale || 8034 Sale | 80 Sale | 78% Nov. 15] 8114 Nov. 1 784 Nov. 15) 93% Jan. 19 
egistered __..._____ 1949/F -A) ____-- ed ot a te a oe es 807%)----- iy RS RIAs. SETS ESOS yo) eo tipi RE: 
Mtg gu g 3s___Aug 1920\) -D| ____-- | 89% 905%)| 87 88 LP Sb Pa Prem eS 85 May 16) 914% Jan. 9 
Through St L ist gu g 48°54|A-O} _____- en oe ee 2. eo. escunce ehgueia 75 Sept.01) 874 Jan. 12 
H& Ant Ist 68.1931|M-N| ____-- 101% 104%4'| 97 101 |_---- ee 100 Oct. 3/102 Jan. 17 
r exten 58_____ eS eee GS” eh ee Oe Madinatd ed an gihinwewwg traduen || 95 Aug. 20) 9844 Feb. 17 
Gila V G & N Ist gug 58 1924;M-N\ -_----!|-.--. ----- c tee @& em II seIRRI GK hae: aa eee 
HE & W T ist g 58___.1933,|M-N| ____-- a, eee ee: Oe. Oe Ie Be. . lnwcwes gueaid || 9936 April 26)102% Jan. 15 
Ist gu g 5a redeem.__-1933|M-N| —__--- 1101 10234), 8934 -._--|----- ELS a unl eeenes wauned Se sie i anh thsiall cialedice mated 
H&TexC ist g 5e int gu_1937|\J - J} ------ I Mae So. ee ae /103 June 30/106% Jan. 22 
Gen gold 4s, int guar.1921,:A-O); —-_---- on er ee OF te | ee lewecce meacual | 9124 June 19) 96% Mar. 21 
Waco & N W Ist g 68_1930/M-N| __.__- Bea Eee BOR Es Se ARR GE GSR anh fe leccces socens aden amine 
&&N W ist gue 5e___ 1941) —- J) __---- 101 102%'|__... 10034}____- SRG NER Reape i asa fe » SER Sim ack ante 
Louisiana West ist 6s..1921|\J - J) ------ 105% ...-- 9914 10534] 9634 10534|-- 22> LDL I c|LII I> LIITIZ 10014 Oct. 2610034 Oct. 26 
Morgan's La & T 1st 78_1918|A-O 1,000'102 105%/|____- 10434|1001% 100%! 100 Nov. 161100 Nov 161/100 Nov. 16|100 Nov. 16 
First gold 6s...._____ 1920')3 - J} -.---- abe 10534/|----- 1054%4|-.--- a em ee sien isi iiasharins i in milan 
or of Cal gu gold 58.-.1928|A-O| __-___ 106% _.--- | ere. Rains ee es sad 102% Oct. 23|1021% Oct. 23 
& Cal --.1927 J- J 1,000 101% 102%) 9614 ____- 9414 9644 94% Nov. 28 9414 Nov. 28| 944 Nov. 28101% Jan. 15 
So Pac of Cal ist cons 68 1937/M-N| _-_--- 110756 -.__. Rg Brae wb pana Rate deta. ete Rissa ne malateoe Seen hk aikematinn 
8 P Coast ist gu g 4s___1937,3 - J) ____-- 195 96 02% ..... ee ge er So nee ce || 9344 June 19} 96 Jan. 5 
aan Eran Term 1s #s...1950/A - 0 1,000) 8634 Bele Ries ae 80 | 80 Nov. 23, 80 Nov. 23| 79% May 25| 89% Jan. 18 
cons ne © a le PNAS Fie SSSA, ERA ERY Reale arpa eats ig PRE ORG, FP SORE Sak FRB esto oF 
So Pac RR ist ref gu 49.1955\J - J| 113,000) 92% Sale || 8214 ____- 79% Sale | 79 Nov. 19, 82% Nov. 1) 79 Nov.19| 95 Jan. 20 
Southern—ist cons g 58._1994\J - J} 127,000/102 Sale || 92°° Sale | 9314 Sale | 91% Nov. 8 94 Nov. 30) 91 Oct. 31)10234 Jan. 22 
Devel & gen 4s, Ser A_.1956/A-O} 626,000) 75% Bale || 50 Sale | 58% Sale 5714 Nov. 19, 6034 Nov. 3/| 574% Nov.19| 77. Jan. 8 
Mob & O coil trg de, ---1938  *  epeesor y 76% 77%4)| 59 oo See he hee a eee eae 58 Oct. 4) 78% Mar. 8 
Mem Div ist g 414-58_.1996J - J) __-__- 100 100%)|| 90% _____ BS Se ee IRS tee: | 9044 Aug. 24/1014 Jan. 26 
St L Div ist g 4s_--_ | 1951|J - J| 10,000) 8244 Sale || 67 68 | 67 #470 | 66 Nov. 7| 68 Nov. 5) 66 Nov. 84 Jan. 4 
Ala Cent RR ist g 6s___1918\J - J) _--_-- 102% ..._- 99% 104 | 94% 104 |___-_. -___-- BERENS BAL RE Bi gees! fo  E 
ee oh Oe OO en eer | 98% April 13] 9814 April 13 
Atl & Char AL ist A 4s'44\)0 - J) __-___|| 93% -_._-  Selpiee ag | 9) VE ME Cy pee | 90 April 24) 9614 Jan. 25 
ist 30-yr 5s Ser B__-_1944\J - J) 10,000/10234 102%4||_____ 9534|____- 9414; 92 Nov. 16) 95 Nov. 7/| 92 Nov. 16/103% Jan. 16 
Atl & Dany lst g 4s____1948\J - J) _____- || 8034 8236) 70 74%) 70 75 |...-.. +---- NAC TES. AER! || 8334 Jan. 12) 84 Jan. 11 
BR eicedegeaie 1948/3 - Jj ------| PD 81%|| pte ie 4... a See RRS pine saehanadiis bantiin cede 
Atlan & Yad ist gu g 4s_1949/A-O| -_.__- i, eres EERIE, EER AGHRT Sacihe, dee ae Spe ett | 75 Feb. 7| 75 Feb. 7 
ET Va& Ga div g 58__19303 - J 1,000) 105 --__- ia 9944| 9114 9614] 95 Nov. 27) 95 Nov. 27/ 95 Nov.27|105 Mar. 3 
Cons ist gold 5s_____ 1956|M- N 3,000)|10734 108 REE 6-6 92% 100 92 Nov. 9| 95 Nov.14)| 92 Nov. 9/108 Jan. 30 
EB Ten reorg lien g 5s___1938|M-$| __.-- eee gt | 99 July 12110134 Mar. 15 
Georgia Midland lst 38_1946;A-O} -—-__-_- 60 oS eee ee EN AES Sak ain eieeunee | 64 April18)} 65 May 17 
Ga Pac Ry ist g 6s_____ 1922\5 - J 1,000)}1068% 10734/ 10134 106 |103 106 8|10134 Nov. 8107 Feb 
& Ohio ist g 66_._1928,J - J) _____- 108% ..... oP: ee eae 
d SS paar |) Saeem 6214 LSet SEE TCI: Sept. 25) 7 
R & Danv Deb 5s st a37/4.- 0 TES SR eal 103 es ORE ei, TORR ERS i 100 May 31 
Beer. Uk USS See Ha tebeadaa” es SRR cnet eR SR ST SK Mar. 96 
BIS) scccccfinasg OOM Y-aasz 88% aang $8 -coc-2 cece eect ooo Sais Sem a0u Fab. 3s 
= Al ececevcece 92 9 a a re ee ee ee ee ee Cc . e . 
Get tet ef gob 48... . Se Beata a, Se ee ee + FE a Rae epee 86 Jan. 5) 8834 Jan. 24 
St L M Br Ter gu g 5s__1930|A-0} _____- 101 104 |} 9534 10134|____- ORR ees NAA AE a 95% July 5/100 Feb. 21 
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BONDS Int. F pow fo Price abow t PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
erT- ovemover an. . 
N Y¥ STOCK EXCHANGE) iod. |Par Value} 1917 Nov. 1. | Nov. 30. Lowest. Highest. Lowest. Highest. 
Texas & Pacific 2000 8 ,000/|1003¢° cae gn oo” die ter @ Pry. Nov 12 or Oct 4 102 Jan. i7 
- ’ 1 1 | ov. Ov. . . 
Rees income weir Mich nibs ry 50 . 40 + 70 Re iat cseamine Hee paged He, || 60 Oct. 8| 64 Jan. 29 
le Div BL L ist g Ss_-- 1981/5 - J REST SNe 8934 ee _. Be SPE OR TinkcuwncubetbsGcuck coleae | 89 April 21) 89% Jan. 18 
Tol & Ohio Cont — let's Be. 1935\5 - J 4,000) 104% Sale ||-___- 96%) “90 +9914) 90 Nov. 12) 90° Nov 16 20 Nov 12 10434 Jan. 27 
General oot ane -—Saeeom) ~~ 85% 93. |l2227 a pea A eg sarcaeisame beams ea. 87 Jan. 16] 90 Jan. 19 
~-—<<«e<«a<@ > ------! -——<—-—-— che laa -aeeace = ea eeanenaleewecaane oeseoe © . 
eps) -- le” ee... saK\... | es oe ee 
Byer ew eric ut = 3) isco) Be BE LS BL scwossia ances Hoc ie Bl Ss 
-— 6$.1925\J - J) <U,0UU) 81% 85 j|j----. 80 |____L 4, Nov 4 Nov 4, Vv » 
Mp year gold *-0n= 1900 8=Q) ------ Box 90 ai” assel ag” ar | CT AS | 48°" Oct. 13) 80% an: 
TorH &B ist 4s__July 1946, -D, ------ | 80 87 |----- oe OF Eidsice beskasthodcuok cae | 80 April 12| 8714 Mar. 8 
Peace es nd: = 29 ae ee oe 24| 58° Sept. 24 
Onion Pac RR & if gr ¢ 48-1947) - J 170,000 |" 985% Sale || 90% sale “33 Bale "87. Nov. 10} 9014 Nov. i 87 Nov. 10 100 Jan. 13 
~~ aR 3 73,000 |"9337 "8414 86 | 841,58 "831% Nov. 15) 85 Nov. 24|| 83% Nov. 15 00% Jan. 17 
are eed ‘a. June 2008 M3 170,000) 92 Sai 7083 Sale 7854 Sale 7614 Nov. 16| 81 Nov. 5|| 7654 Nov. 16| 9534 Jan. 
Ore RR & Nav con g 48-1946,J -D| 1,000] 93 Sale || 8034 82 | 78° 82 | 80° Nov.14| 80 Nov.14) 80 Nov.14| 95 Jan. 17 
Ore Sh Line ist g 68_.-- P-A| 11,000/10834 10834)|10044 103 (102% 103 |10034 Nov. 7|)10214 Nov. 26,1004 Nov. 7/108% Jan. 12 
First consol geld 88..19403 — J 4,000/107°° 107%||----- 103 6 e | 9584 Nov. 20| 9644 Nov. 27| 9534 Nov. 20/1085 Jan. 26 
refun: s ~"1929'3 -D 57,000); 93 Sal 855% Sale | 83144 841%] 8234 Nov. 16. 855% Nov. 1/| 8234 Nov. 16) 94% Jan. 16 
Uten & Nor Eres - 192619 ae I 101% .....|| 8634 ----- Oe. tase hese ee ere pad ed eae. || 9734 Aug. 25} 98° Aug. 
ist extended 4s_.-2--1933J SS ae | 9334 100 || 92 100 | 92 100 | RS hs 8 | a Rd pe 2 | ethene earediukeenieia amiaa 
80 8s} 881) 8834 April 23} 92 Jan. 
yeaa seared gee te) «1 1 8092 | 80 92 '4|772227 TILIIICIIIID IIITIE] gS Rime 6] 92 Feb: 8 
Vers Graz & Fist gug 434010984 J Wk manne Beto a SR TEN BE er eae ARNE Ye 10 || 35 Sept. 14 35 Sept. 14 
Virginian ist 5s series A-.1962 M-N| 638,000) 983% Sale || 92 9254) 89 92 | 88 Nov. 7| 92 Nov. 14) 88 Nov. 7 100% Jan, 
M-N| 32,000/10534 Sale ||----- 97 | 95% Sale | 93. Nov. 16 9734 Nov. 3/| 93. Nov. 16106% Jan. 17 
W" "Second fold Be. -= 71030) - 7 = 0034 100%4)| 894 92 | 87 8734 Nov. 15 Nov. 2 874 Nov. 15/101 Mar. 10 
iat Hien equip ef g 00._-1921 M- - aeeeee squeal pene pease See eneen eOReSneR ET IMT AREF BUC 
ist lien 50-yr g term 48.1954,J - J) ----- ME. senakEeerte sedaaly ns ok waddnloebane mucha Fa se ee 
Dot & On fix Tet g Se_--1041|J - J) ------ 10546 =o: ae eee g§--|ncees cones rete est | 9934 Sept. 21/1053 Jan. 22 
Des Moines Div 1s at. eewe® | OSG www cnlrnn ee SM leew ne WD jownwnwe -2-0-~ lan oew. mined loz aon nen sl- naan en sweees 
Omaha Div ist g 3448_.1941|A-O| ------ 72% al p+ ta ia abatire PETE Shaken Guedwe | Wistio nd alee | aoa — is ox qae 4 
Tol & Chic Div ist g 48_1941|/M- S| ------ 825% 86 |S WW }j..... 80 | Ditdod wiridibdlents bi aaa 4, ‘ 
Wesh Term 1 iet gu 3360....1945/F ~ A a 85 Sale LD 80 75% TINGS cs eesncs | eee eee | 75% July 25| 86% Jan. 17 
ear 4g_...- -A| ------ DEE cemn el TENG Scene merece pecwcalan- eee coancahtecoen, seensuleakeanneee 
Wergepres ince iene = 9) 89%) oh oh ST GaN 68 Ni, iE v1 
General gold alse 1943 A~O oo---- i wcocclwae-= 4 7134 34 Jewwnen wonene |-=---- ------ | 8514 Feb. 17| 86 ar. 27 
neome §8._...........1943)Nov | ---- ~-|| 87 ...-.|| 40 -----| 40 - RA (ARE IRTA RRR AIRE 5d lng ncsa pooweubues Manan 
Western Pacific 1st 53 A _ -- 1946) Soe 31,000} acie- $3% .¥ 80 — | 79% Nov. 30, 831% Nov 3 10054 oe ar 133% A ay 3 
Ween SL Meise fe.-1998b-F  ------ 116 © 36 29% “BB” 98841227227 227772) 77777 277777]100” Feb. 26/100 Feb. 8 
Exten 4 imp goldbe.-- =721)| 99% 10034||----- 8% 1 RS ee ee abate se = || 9956 Mar. 19| 995 Mar. 19 
Ref: i oe = S.-- oso Fe fea POD Rocsnsedipraie: RICE a eee eee bg a 242: | 77 May 3| 77 May 3 
WhaLe : 8 oe asisesltl- & lonines | 78% 78%||----- eS OR oreo ie Pee ee ts | 76 July 6) 82 Jan. 30 
Winsto wh MBB uk 0 190013 a weeecs 86 ts 6244 85%! 6214 85% ______ ______ Seether. 85 May 25| 88% Jan. 19 
Wiscon Cent let gen ¢ 45° .19491 - J} 6,000) 87 87% 71 74% 7254 74% 7114 Nov. 7| 7234 Nov. 28) 71 Sept. 28 88% Jan. 15 
Sup & Duldiv & ter ist 4s_1936;|M-N| ------| 88 88%) 71 SOPRL: BIOS . SOP dbs Mn andihandan alee || 8344 July 30; 91 Jan. 
Street Rallway Bonds | | 
ty) | j | i . 24 § . 24 
Sreckive Rap Traneg Se..1945/4 - © 4, a 10134 ences o3% “go> 85 8114 Nov. 24) 8144 Nov. 24) 8174 ies. ot 108 jen. 4 
st refun soe a ane aan eee! ee. Beene a7 [enna ae © dca ted oy ®t eee 
O-year secured notes 83-1918 4 i J 224,000) |100%5 Sale “se-= + te 92% - | 90 Nov. 19, | ore Nov. | = =" 19308 on. 3 a. 
yn con , -J| ------ i102 -..-- yitttte |------ ------|------ ------ . 
BkiynQCoaSqug se'l641|M-N| ------| 94 ~9534||----- 89% 2-22 8, |ooo222 coetoc)socsee soos [80 May 20)'80"" May 6 
a LRA et) eel i ea 10014 Sa ie |} 90 95 |2777- 90 a 6s Mas Siete eee 
yn Un El ist g 4-5s_.1950|PF - A) ------ || 10034 Sale a. ae B: paneret ston-d]onsees | 92 May 21110132 Jan. 10 
Stam guaranteed_1950},F - A; ------ 100% Sale 74% ----- ” |------ ------)------ ------ | 73 Sept. 19! 868% Jan. 18 
ek LS) a ie eS 2 Ee 179g 220222: LILI LTD ras Sly” 27) gr Yan a7 
Ti. St asunentl BOSE Sh Usd wa 9 FOE ae iis ik ea whe || 70 une 19) an. 
Chicago Rys—‘ist fos 1927/F —A| 5.000) S6%4 sale || 8735 88%)---~> 86 | 85” Nov. 8 “85 |B, Nov. '§ S784 Jan: 3 
Conn fy Lain Aiea esi = 3) = 10184 22222I- Been ee ee ee 
Det Unlted fat cons 4046. 1982 y-3 16,000) 84 Sale || 75 76 | 70 73% 73 Nov. 16 7534 Nov. 5) 73 Nov. 16, 8634 Jan. 26 
er = A} 80.000 |"503g Sate "||" 85.” Salo "|"515g Sale “| "5037 Nov. 23,” 55°” Wor" i) 503g Nov 33, 603g vans 3 
ste enn | 157: ous oni Bale 12% Sale | 3as¢ te | $055 NOY: 15 13 Nov. 27| 11% Nov. 15 254 Jan. 8 
Adtoes income bs... -..-.1957)_--- - 100 By Picardie Moarecetpastyieed 100° Jan. 9 10034 Jan. 16 
& Jersey ist 6a 77 1932 eel aatwelen SO 965<0n ee lemeew 1 dekahen dndesdinckon. ae | 
5: 32 27| 50 Nov. 9] 73%Jan. 8 
fetches Ir a 44, 1056/4 =9| 580009, 0855 Bele I 545¢ Gale | Stic Gale. |-Fesc tee: 2 aise Nov. -1| 7634 Nov. 19] 9954 Jan. 17 
interboro Ft ist & ref 6e.1966 oy 8,000] 8 92% 73% 84%! 7314 814% 83 Nov. 20 83 Nov. 20) 81% June 28; 94 Jan. 23 
atennas & (N 520008 1990) A - 9314 eB 73% 86 | Oe MRS Dos So i 81 Oct. 10) 94% Jan. 15 
Stamped tax ex mot tes Pagans A-Q| ---- -|| + alt “= 80% | WAsontsnete amt Bpeipteialenets§. a | 80 April 11! 80° April 11 
Manila Elec ist & coll 68_.1983|M- 5 “7,000! 99 © 99x l|_ 83 |"76- “83. |"93°” Nov.i5, 93° Nov. is| 93 Nov. 15/100 Jan. 19 
Gol & Ott Ay Ie enese_ipeaiM- S| --_---| 98. poe 73 8234) 75 Baygi_-_ NOW: 1 Jnn---= -2-2-- oS Mey ee 
Mot W 8 Bier Chie iat 4. 1993 = § ~-----|| 9934 10036 7  & lieens 7 |-nnee> -2---- lsieinw alk co wiean ele | 80 Sept. 26) 99%4 sot 
6 ev cl .19 a | SS! NE eS ye Fe eae on paps oe gr ee ee a eS ee |en~ 25 - 2-925) nn nnn 2 
Mil El Ry & L cons Ss ----1926,F- A) ------|102%4 ----- \|----- - Pe Ce Ce ee 10034 June 10108 | ae 
Refunding & ext 6760-~- 198112 mo J) ia aa | 92% Ania, TERE. LS © ea 88 | 2Satee seco AEECREOSH, CHEERS i “33° “Oct. 19 88 Oct. 19 
mnie means. g109 = 3} 2222 -100%g T2722 8834 <22-7|"G834 “989g 122272 LIIZTZ/ITIZZ2 ICTTII) 98% Aus. Aug. 28 
Minn St Ry ist con Ba7721919)3 -J| ------ - 19034 pane 73z\ 9896 9814'------ ------|--- | 8058 May 7 july 13 
Mont Tram Ist & ref A 58.1941\J - J) ------| 96% ----- | arse ius aa een gs 4h saan samcgenan ‘arabe eee 5 179 =Aug. 15) 70%4 Aug. 10 
N Orl Ry & Lt gen 4348.--1935\J - J} ------)---- ] asene mons SO |------ ---2-- puppedecer: ox | 99 Feb. 26| 9934 Feb. 23 
ow Wack Wak it het ie tee 7000) __ “79izi-cks 2 --- 50. |"4014 Nov. 7,50” Nov. 28| 4944 Nov. 7| 71% Jan. 8 
Adjustm’t income 58__.1942/A-0| 175,000) 48% Sale || 20% sale 1944 Sale 19° Nov. 5 21 Nov. 21) 7. cor 3 s73¢ Jan. 22 
N Y State Rys ist cons 4448'62;M-N_ ------ | wn--- 4@ |.2--- 74 |..-.-- ------ |oeroce coweee | 
0 80 aed Cee eee rt 
Portland Ry 1st & ref 5¢..1930.M-N| ------|_-._. , 70: @ |..... wa---- ------| I-35 “3 "3 
Port Ry L'& P conv S8.--1942)R— A) ------|---=- 77%||----- ya |---=- 75 |------ ------ freneos <aaied | 32% July 3 ais ae. 
o fo Ry Lt H & P ist « 50- 1937 7-5 angen 05% emia FR lo 5k taht ee een |1024 Mar. 14/1024 Mar. 4 
‘a able cons g 58. . OE). Aer e- she. copce Reet #2eeelascan « “ea bee Ra Nov. 401 BOl< | Nov. 30| 58 Nov. 30! 80% Jan. 2 
by + 0.8 Fo OS Oa 3] 12tiov9| 20% Sele |l-si-- pale | $8 Baio | $3 Nov. 19 596 Nov. 30) oy Nov. 19! yaig Jam. 8 
Adjustment inoomé 3.-19001A —) 121.000) °° 744g) 3 Giee A atone Feige 100 June 16108 an. 8 
any, Ry & Lt ists f 58.1923;:A-O 2,009 |100% 101 “Eniz 85 | 3674 94 Nov. 23 94 Not, S07 Bev. oh +e 
ndergr’d of London 4348.1938|J - J) ------ Pa tae, oid ae es ee ee 60 Aug. 6) 635 May 18 
‘Income so dalshenasiabiinsecaned 948\3 - J) ------ 74% 3 | oo tent A rene \Sisncn onal | 70 Mar. 21! 70° Mar. 21 
On Rys Inv—85s Pitis isa_21926 M-N|_ ------ ||-e--- S4A)\----- 58%\--"~" 58%! <table fara wiecee pygesteca ete. 6) :. || 5734 Oct. 10; 61% Feb. 8 
ay ey = eras | 53g $5 ORDOE icin mia 69 14. 1 RRR EERO eaippemene 7 | 50 Feb. 14! 53 Jan. 25 
Ho Se pw ep eben | sa88 37 \ccs.- 88 (72777 Ry Aenea ested herein nin | 31% Aug. 27| 42 Feb. 20 
Cater aion ir (Ns fd A- ~ 2,000 28 29 | 26 £29 | 28: Nov. 8 28 Nov. 8| 28 Oct. 17) 37% April 30 
Tr (NY) hater eet -7"7"| _2,000)°"""7 7777']] 28 35 | 26 29 | 28 Nov. 7| 28 Nov. 7] 28 Sept. 19 38 Sept. 25 
t Ry & Pow ist 56.1934\J - J) 14,009| 90 90)/|----- TPiGlocsn- 80 | 79% Nov. 20, 80 Nov. 7 79% Nov. % Jan. 
Gas & Electric Ligh: Cos 
Butlalo City Gas lst eg 58 1945)M-N| ------ 107 | 10834 95, 97 |----- 0036)------ ------|------ o--h-og 90) Ree 
a “nl ~~ "lhon tanlell..... 90% ee Ee Be ay eee || 97% Sept. 13) 101 Mar. 21 
& E ist &ref5s'56\A-O| ------ 100 10034||----- 9934'----- NCEE Sos 
Columbia, Gas 4 El iat 88-1027 4 -J| 2,000). _-. -.... 76% 77 | 77 = 8334) 77 Nov. 15 ‘WT Nov. 16 7535 Oct. 5 5 91 April 13 
Consolidated Gas conv 68.1920\Q - F} 628,000/123 ” Sale \100% Sale |i0i ~ Sale |~98}4 Nov. 13,101 “Nov. 30) 984 Nov.13129 Jan, 3 
| | 
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Sales in | PRICES IN NOVEMBER. (| RANGE SINCE JAN. 1. 
BONDS Per- | November, Jan.2 | 
N Y STOCK EXCHANGE) tod. \Par value.|| 1917. || Nov.1. | Nov. 30. | Lowest. | Highest. | Lowest. | Highest. 
| 
| ee $  |\Bid. Ack.\Bid. ae Sale Prices. | Sale Prices. || Sale Prices. | Bale Prices. 
Cons GasEL & P of Balt 5-year i} i | } 
oy “ybateabalhaptwpgatiet 1921|M-N| _----- 1106 Sale |j_...- WO bess MR ie et ou aeedl 101% June 12)108% Jan. 26 
Detroit City Gas Cog 58.-1923|) - J) _----- 10134 102 |)----- 907%|----- | Pe i ORR Seated 97 Oct. 1/1014 Jan. 24 
Detroit Gas ist cons g 5s--1918|P - A) __-__- aor lesmes coreelons<+ sserslabanne pihade ee ee ee —— lo caceninowons 
Detroit Edison Co ist 5¢..1933|J - J) 2,000\105 ..--- 98% 106 95 101 | 98 Nov.16, 98 Nov.16| 98 Nov.16105% Jan. 8 
ist & ref 58, Series A_..1940|M- 8) —_-_--- SSReN 01%4|| 9344 95%4|----- a SR ER CNS SE? 95 July 13102 Mar. 13 
Bg Gas L. Co N Y cong 58.1932;|M- 8; _.---- SMe cone as cat 100 4is<. << | TRE ER RS RSs: Se reranyeeee Se Cee tilene< 
Gas & El Co of Bergen Co 58'49|\3 -D) -_---- 100 © cance | S ees ae ee eee ee ee 
Havana Elec Ry cons g 58_1952|/F —- A} 2,000 04 ..--- | 93% 95%) 92 -..--| 914% Nov. 8) 92% Nov. 15) 9044 May 7) 95% Sept. 27 
Hudson Co Gas ist g 58_.-1949|M-N) 1,000 /103 103%) 9634 98 96 98 98  Nov.12' 98 Nov.12| 98 June 22)103% Jan. 25 
Kansas City, Mo, Gas 58--1922|A-Q) ------|\----- ---~-||_--_. 78 |----- og ee SSS. geewes|-neene oseee- 
Kings COE L& P g 5s8_..-1937\|A- O| 4,000 104% Sale 98 99 | 90 Sale | 90 Nov. 30) 92 Nov.28| 90 Nov. 301054 Jan. 19 
Purchase money 68..--.- 1997|A-O} ------ cae Rate Vecas 107 Aenean Rs Wa sic ho EE ROSS 105 June 13)116%4 Jan. 30 
Convertible deb 68__.-- 1925|M- 8] ------ S30 ASOFEN BON anncciadexe nnnce ee hs sas as tg dhe aoe 1110 June 27|110 June 27 
Ed EI Ili Bkn Ist cong 48.1939\5 - J) S200) $8 aned= Bre re 76 Nov.28| 76 Nov.28| 76 Oct. 19 89% April 18 
Lac Gas L Ist g 58...May 1919\Q- F)| 12,000/101% 102}4)).---- 9914; 98 Sale | 98 Nov.12} 98 Nov. 14) 98 Nov. 12)102% Jan. 19 
Refund & ext ist g 5s...1934/A-O| ------ 102% 107 ||_.--- On. | See er. nbscas Boas ee | 9534 Oct. 25,102% Feb. 1 
Louisville Gas & EF ist & ref6s’18|\J - J; ------|| 100% 101}4||_.--- ----- A aihee ane aeedive teaser bene ee Hee SS 100 Oct. 29100 Oct. 29 
Milwaukee Gas Lt ist 48--1927/M-N)  ------ | 92% ...-- bche 93 |-.-.-- lak tp De ee EE ETS Hs || 90 June 26) 93% Jan. 27 
Newark Cons Gas cons 52g 1948\J -D) ------ 103% .---- _ eee Liat. Sieur in divhien « SS hakah~saded iat 103% April 18|104% Mar. 8 
N Y Gas EI Lt H & P 5s_.1948,) -D) ----- -||1045% Sale }}____. 9714|----- SU ange peariniee peegemtene Bas ais: | 97% Sept. 12}105%% Jan. 25 
Purch money coll trg 48-1949,|PF - A} ------ || 85 oe a eee POPU Sine atbocdne \ oaeae hones | 77% July 24 88 Jan. 19 
Ed El Ill 1st cone g 58..-1995|J - J) ------ | Fe | ae | 94% ----- Rie ee i ie ORES 105% June 11/1054 June 11 
NY&QEIL&P istcg 581930/F-A, ------ 100% ----- cig ip SiC iad Shea Roem Ege Saas || 9634 Aug. 7/101 Feb. 17 
Pacific G & Elec—Cal G & E | 
Corp guityios & ret Se .-1937|M-N) 59,000) 99% Sale 92% 9314|----- | 923% Nov. 15) 93144 Nov. 17) 92% Oct. 15/101. Jan. 31 
Pacific G & E gen & ref 53.1942\J - J} 22,000) 9244 Sale | 83144 84 | 814% 82 | 804% Nov. 20; 8344 Nov. 2) 80)2 Nov. 20, 93% Jan. 18 
Pacific Pow & Lt 1st & ref 58’30|F - A} ------ aa De? Mences 90 |----. ge Ee Sali atas scntiielinds 95 Jan. 31\ 95 Jan. 31 
Paterson & PassaicG&E5s1949|.M- 8 ------ 100% ..--- >. $00 1.0. . OOR Gi, aan ce Sati edit eial 100 July 18/100 July 18 
People’s Gas & C— ist 6s_.1943,A-0 2,000)105 115 96 9S | 98% .....! 98 Nov. 7| 98 Nov. 7) 96 Oct. 17;\115 Jan. 11 
Refunding goid 5s8____-- 1947|M- SS} ------| 101% Sale §____- 89%! ----- a ag. Pp ee eee }____._ __.._.|| 89% Oct. 4)102% Jan. 29 
Ch Gas L & C ist gug 58 1937\J - J) ------ 1023 .-.--| 91% 96 |----- OO: tiie eae a leew ces wien 96 Sept. 12)103% Jan. 25 
Congum Gas Ch ist gug 5s’'36\,J -D) ------ Tiitie shut habens 97%|----- _. Be ec rear ilies ix sematiA 100 April 20,101% Jan. 31 
Ind Nat Gas & Oi! ref 5s.1936;|M-N| ------ | 86 ee | ee Se TO Re Rn Ne | 89 Mar.19| 92 Jan. 19 
Mut Fuel Gas ist gug 58 1947;|M-N| ------ Ll) aes ee 04 |.--.. = eee cain otakae 94 July 10)101% Jan. 11 
Phila Co cony deb 5s___-- 1919/|F -A| --.---- y , See pee 97i----- OTR Hin a ewals ca cite anesthe a as nalts tm seg te hind ils om 
Cony deben 5s g.--...-- 1922;|M-N 10,000; 92% 93 87 Sale |--.--- 88 | 87 Nov. 1! 87 Nov. 1) 87 Nov. 1 94% Feb. 6 
Stand Gas & El conv ef 68.1926) ~D| ------ Sion “S00. 8. .6. 9954; 93 US Ee ae | ae wing: «teal 100 Mar. 11102 Jan. 29 
Byracuse Ltg Co Ist g 56--1951|5 -D| ------| 103 103%) 87 102 | 8644102 |____.. LL... RELAIS Ft | 97% May 18101 May 8 
Syracuse Lt & Pow sf 5a--1954|J - Jj ------ 3, | ees ae Se ieee 2k | ay ee ee aeecarne | $4 July 26) 8714 Mar. 15 
nton Gas & Elec Ist §8.1949|M- S| ------ aera <p: eee Lag Re eeor Re oe hg ee | 98% Aug. 7/101% April 17 
Union El L & P ist g 58--1932;M- $| ------ les ie ie See 9754145... OUP iin nbk asaxes peReapE ey hese || 9234 Sept. 27, 98 Aug. 13 
Refund 58_____ 205 Aa 1933|M-N| _..--- SEARO ee: asa tetias RR E Ba See nena Brenirgeigy eres Pee Rea 
United Fuel Gas ist sf 68.1936|)J - J); ---.-- 1101 Sale |j..... Be oe i oe eo | 98 July 26101% Jan. 16 
tah Power & Lt Ist 5s_..1944|/F - A 5,000) 95%% 9534) 8514 87 |----- 84 | 85 Nov. 12) 8544 Nov. 8| 85 Nov.12 96% Jan, 31 
Utica Elec L & P istsf5sg1950\J - J| ------ 100% maid SNE sie ke asbtele nntbh woawnis bs saiceatat alas 101 May 24103 April 16 
Utica G & El ref & ext 5#-.1957|J - J) ------ 100% ----- Noha 9914|----- SOPE bags avcuee | akelae soem 96 Aug. 21/101 Jan, 31 
Westchester Light gold 58.1950\J -D) ------ 110534 10634}}..... ----- Live wee OP lien es uexadisccneds oleae 102 Mar. 5106 Jan. 10 
| 
Miscellaneous Bonds | | i 
adams Express coll tr g 48.1948 M- 8) 3,000) 83% 84%] 66 67 | 66 66% 66 Nov. 5 67 Nov. 3) 66 Oct. 18 8434 Jan. 23 
Alaska Gold M deb 6s A 1925|M-8{ ------ | 84% Sale |i_____ See 9 cies senned a es alaiade || 58 Sept.22) 85 Jan. 2 
10-yr conv #6 Ser B----1926|M- 8 ------| 8475 Sale |/---—- ee ee ae oerenaeeyr | crept | 58 Sept.22) 84% Jan. 2 
AmerSteamship of WVa Ist 5s’20|M-N| ------|-.--. ----- on. eae dina im aiaetil RAISES IRS oth 1102 Sept. 26102 Sept. 26 
& Co ist real est 4449’39|) -D|. 47,000) 94 Sale |j_____ 8744, 84% Sale | 84 Nov.13) 86 Nov. 2; 84 Nov.13 94% Jan. 11 
th Fisheries deb s f 65.1926,A-O} ------ GT" Be” penta Rates + bikie wok Ee se gata: | ee eee ' 92 Mar. 7 94 April 16 
Braden Copper coll tr sf 68. 1931|/F - A 50,000 |_____ 98%i| 9234 93 | 88 89 89 Nov. 26} 92 Nov. 8! 89 Nov. 26) 98 Jan. 12 
Bush Terminal ist 46___-- 1952;|A-0O 1,000; 88% ----- 75 $3. {.-... 83 75 Nov. 7| 75 Nov. 7i| 75 Nov. 7| 88 Jan. 13 
ie calibdinn owe 955)3 - J) ------ 9214 Sale ||____- 86 14|----- beg RATS RE are: 86% July .3 93%Jan. 5 
Build! 5s gu tax ex__1960|A-O 3,000; 88% Sale || 79 8054| 75 79 79 Nov. 20) 80% Nov. 7| 79 Nov. 20, 90% Jan. 8 
de Pasco Copp conv 68’25})M-N)| 336,000|_____ -__.. 104% Sale |10244 Sale |102% Nov. 5/1051 Nov. 20|102% Nov. 5118 Mar. 6 
Chic Un Stat ist guA 44s 1963\J - J 9,000|100% Sale || 92 Sale | 8 913%; 92 Nov. 1| 9244 Nov. 1) 92 Yov. 1,101% Jan. 12 
Chile Copper conv. 7s _...1923|M-N]}| 392,000 |{2934 Sale ||102 Sale |102 Sale | 96% Nov. 9/104 Nov. 27) 9644 Nov. 9132 Jan. 10 
Coll tr & conv 6s ser Awi_.|A-—O} 186,000/___.. _.._. c791% «79% e75% Sale | e754 Nov. 30\e80 Nov. 1/7544 Nov. 30d101 June 22 
Computing-Tab-Rec sf 68.1941|J - J) ------ ae. Beseen i Se Be ety Ara RR reer | $3 ug. 18 874% Jan. 8 
Comstock Tunnel inc 4.-.1919|M-N|  -.-.-- RR TEREOE — M eabaiielin gage lemnee sence | a ws id PORES. edttie PR oe 
Granby ConM § & P ist 6s_1928|M-~N| 27,000)105% 106%) 98 100 | 97 Sale | 97 Nov. 30) 9834 Nov. 7 97 Nov. 30/1094 Jan. 29 
Stamped__.....__...1928)|M-N 4,000|}103% 106 || 98 101 | 98 99 | 98 Nov. 8 Nov. 8! 98 Nov. 8/109% Jan. 29 
Great Falls Pow 1s* sf 5s..1940;M-N| -.---- 110134 103 |i_____ a: (ae 2a... PREG HOKE. 91% Oct. 15,102% Jan. 31 
fut Mer Marine ist sf 6s___1941)A~ 0/1,466,000) 9414 Sale || 91 Sale | 94 Sale, | 904% Nov. 7 95 Nov. 27) 88_ Oct. 19) 9634 Mar. 24 
Montana Power Ist&refaf 5s A\J - J 62,000|100 Sale 91 Sale | 89 Sale | 87% Nov. 21; 91 Nov. 1) 87% Nov. 21\100% Jan. 16 
Mortgage Bond 4s ser 2...1966|A-O| ------ shia mile egret Scag anata ks tyaieoege Remap see Praia Sata Besos actions 
10-20-yr 5s, ser 3..._...1932\J - J, ------ paige ee ee PRL SIE AiR. PENG MPC MRE OTE. PAGE An 522 ete 
Morris & Co ‘ist « f 4348-.1939|J - J| __---- $37” ~933¢\|2 7777 ps ep! We hoes cceass mnbehar pe 4c 30°” July 25| 937% Feb. * 
N Y¥ Dock 50-year gold 48.1951)F - A) -.---- | 75% .-.-. | 7316 ...-- B* BROAD seragehh eae RRL NE oS | 73 Sept. 21| 7544 Mer. - . 
Niagara F Power Ist S8_..19%2|3 -— J 2,000}. ___. 10134), 96% 99% ----- 9734, 967% Nov. 10, 96% Nov. 10) 967% Nov. 10103 Jan. 17 
Niag Lock & Ont Pow 1st58.1954|M- N|  -.---- 93 94%4)| 8544 9314 ----- Be See ee || 8914 Oct. 1) 94% Jan. 8 
Nor States Power 5s A_...1941/|A-O} 19,000)._.__ ____- | 87% 93% 8714 87%) 87% Nov. 2| 8744 Nov. 3) 87144 Oct. 20) 99 Jan. 18 
Ontario Pow N F Ist 5s_..1943)F - A| ------ 1 93% 94%/|___-- gg Toots re oe 90 July 26| 94% Jan. 20 
Ontario Transmission 53..1945|M-N| ------ fone 95 | 8i a ee OND pic eqbereete egeptiees cL || 84 June 22| 84 June 22 
Pub Ser Cor N J gen 50-yr 58'59|A-©O}  16,000| 9244 Sale ||_____ 83% 79% 79%) 793% Nov. 28} 83 Nov. 2) 7934 Nov. 28} 93 Jan. 18 
Sierra & 8 F Power ist 58.1949/F -A| -__--- Die gee che eating Seat bikseren ie. Bch aet S,: RAED AP Re ap ES 
Tennessee Copp Ist conv 68 '25|M-N 7,000) 90% Sale || 8914 90 | 8844 89 | 89 Nov. 14/ 8944 Nov. 5) 88}4 May 10/1014 Oct. 5 
Wash Water P ist 30-yr 68 1939|/J - J) -.---- Sete ap ae Side Fegatiendh jodie ate Seams arte Dis lig diner atte galigage amd 
Wilson & Co Ist sf 63....1941|A-O}| 51,000) 0. ooo. || 983% Sale | 95% Sale [95 “Nov. 23) 983 Nov. 1) 95 Nov. 23/103% Jan. 31 
Manufacturing & Industrial | 
4m Ag Chem Ist cons 58_.1928|A - O 5,000 |103% Sale || 95% Sale | 9344 95 | 9314 Nov. 28) 95% Nov. 1/ 9314 Nov. 28|103% Jan. 11 
Convertible deb 5s8__..- 924 F-A 34,000|102 103 93% 94% 93% Sale 2 Nov. 16) 934% Nov. 30! 92 Nov. 16/105 Jan. 26 
Am Cotton Oil deb 5s ---.1931 M-N| -.-..- | 97% Sale |j___-- er fe a egeaiey eepare ene || 921% April 9| 9734 Jan. 12 
4m Hide & L ist sf g 68_..1919,M- S| 12,000'104 Sale || 9914 Sale _ 99 100 | 99 Nov. 12,100 Nov. 5! 99 Nov. 12)1044% Jan. 31 
Am Smelt’g & Ref 1st5sA_1947,|A-—O| 162,000|__.__ _____ 87% Sale 86% Sale | 843% Nov. 16! 87% Nov. 1) 84% Nov. 16, 92% July 14 
American Thread ist 48...1919|J - J 39,000) 9534 Sale || 96% 97% 96% 97 96 Nov. 9) 96% Nov. 3) 95% June 15| 99% Jan. 27 
Am Tobacco 40-year g 68..1944|A - O 2,000'11734 120%1119 —-___- 330 § Ga 119 Nov.19)119 Nov.19/119 Feb. 1411944 Feb. 1 
ream 1951|F - A) ------ | 8336 Sale } 76 «682 | 76) «= 82 Sf... ee. PP we, || 831% Jan. 2) 85 Jan. 13 
4m Writing Paper Istsf 5s1919|J — J) 40,000) 87 Sale || 83 84 79 Sale | 79 Nov.20 83 Nov. 3) 79 Nov. 20| 92 Mar. 21 
dwin 8 lat sf 58 ’°40|M~N 2,000 |102 104 ||100 100% -..-- 100 | 9934 Nov. 14/100 Nov. 5) 9934 Nov. 14/104}4 Jan. 23 
Central Leather 20-yr g 58_1925|A-O| 215,000|102 Sale || 951% Sale 9514 Sale | 9414 Nov. 2) 9514 Nov. 1]| 94144 Nov. 2)103 Jan. 24 
Central Foundry istsf6s.1931|.F -A| ------ RISE Api 88 79 eh BSS eS eae eet ee ee | 85 Aug. 31) 85 Aug. 31 
on 1 Tobacco 50-yr g 48.1951)F - A) ------ 1" Seep septa agi pea Oe iis ates | nae wend abe Ds || 81. Mar. 31| 81 Mar. 9 
mm Prod Ref gsf Ss____- 1931|)M-—N 1,000 }____- 98% 96% 97% 96 9754) 97% Nov. 22) 975% Nov. 22) 9654 Oct. 25) 99 Feb. 1 
ist 25-yrsf 5s.....___- 1934|M-N 3,000! 97% 98 961% 97% 97% ---.-- | 9634 Nov. 12| 9654 Nov. 7/|| 9614 May 12| 9944 Jan. 25 
os -Am Sugar coi tr 68_1918|A-O} 51,000 |1015¢ 10234||100' 1003, 100° Sale 100° Nov. 14/100 Nov. 30/100 June 4|102 Jan. 12 
Distillers 8 C conv ist g 5a 1927,A-O} 222,000| 68 Sale | 75 Sale 75 Sale | 73 Nov.20) 76 Nov. 28) 59 May 17| 7634 Sept. 27 
du Pont Powd 4%s_..1936|5 -D} ------ W102 105s]... ee ae DE: Lisatiaabeeanes isles dea’ sgt cals aie 103 April 2)1043¢ Jan. 8 
General Baking 1st 25-yr 681936|J) -D| _----- pee Oe Besse. ee pe tae TR Sete Perales aca er eer ke Jnw naan nnnn ns 
General Elec deb g 3 8...1942;\F-A;) -----. | vex @O f....- 814 --.-. 3 EEE a beacon aul | 78 Mar. 7| 8134 Jan. 16 
I serare 5 iaractac-Teeeee. S vec ba 106 || 9734 100° 9634 99° | 9634 Nov. 9) 99 “Nov. 5), 9634 Nov. 9|106%4 Jan. 26 
" st 5s_Dec 0 INS tek er NRE (a Finale jap Scie REX tothe AM aR AED. Sit oda his beeen ree ge 
int Agric Corp Ist&coll tr 58-'32|M-N| 40,000) 72 7834\ 7114 Sale” 70 (71 "| 6834 Nov. 28) 7134 Nov. i) 6834 Nov. 28) 7034 April 28 
nterpat Paper Ist con g 6s 1918|F - A 24,000'10134 102 00 100%100 Sale |100 Nov.14100 Nov. 14) 995 July 5102 Jan. 31 
ns conv sf gold 5s__.1935|J - J 7,000! 994% 100 epee 5% Sale | 9754 Nov. 30] 98 Nov. 21) 9754 Nov. 30,1004 April 25 
Myers Tob 7s__-_.__ 1944;,A~-O 17,000 12734 128 i111 Sale 111 Sale (11044 Nov. 13)111 Nov. 1)/110% Nov. 13/129 Feb 20 
(P) Lorillard Go 35777777 1951}F - Aj 23,000)103 Sale |j_..-- 3 904 Sale | 90% Nov. 23) 92. Nov. 12) 904% Nov. 23|104% Jan. 19 
rillard Co 78___.___ 1944,A-O| 25,000)12634 127%|}110 11314110 111 |110 Nov. 14;111% Nov. 22/110 Nov.14/128 Feb. 21 
een 19511F -A 1,000 10034 102%%|| 90 BD ostes 90 | 89% Nov. 28| 89% Nov. 28) 89% Nov. 28103 Jap. 10 
ex Petrol Ltd conv 68---1921/A~- | 4,000 106 11534/100 106 10034 10444100" Nov. 7/105) Nov. 9/100 Nov. 7111, Aug. 21 
nett en & ref 6s Series C_1921|A - O 6,000 /107 11034/|100 105 10034 105 |100 Nov. 5/1044 Nov. 15/100 Nov. 511034 Aug. 21 
ae EnaméStpg ist 20-yr Be'20\J -D} ------ 100% 101%|| 95 99% ----- CE iinc we cule cakbgicags ~abead 98 May 4/102 Jan. 16 
ets tarch 20 yeer deb Bs_.19280|\J - J} _----- 191 Sale || 90) ____. 91 IRE ey Sebige: GAPE REE She, 90 Feb. 23; 92 June 14 
NY as Bt 5a_.___ 1952;|M-N 40,000/101 Sale 98 Sale 95 9614) 961% Nov. 9) 98 Nov. 2)! 961% Nov. 91103 Jan. 18 
om nf 6a_1928|M-N 1,000/105 Sale ||_._-- ee 100 | 99 Nov.14; 99 Nov. 14/| 99 Nov. 14/106 Jan. 11 
ereman hirer eal J) ------ | 10036 --.-=||1047%6 - =. - Sy 100% May 28|104% Oct. 5 
Sindalr Olt & Retg Ist 3-yr sf 4 “| “8 | 4 98 | % 98 |------ ------|------ ------ 98 Oct. 8 99% Jan. 19 
otes with warrants attach| __- ~~ 96,000)..... ....- | 963% Sale | 9314 Sale | 9244 Nov. 22) 97 Nov. 2\| 9214 Nov. 22102 Sept. 17 
Without stk warrants attach|----- 1000 |--- 22222]|---- oe sews 94 | 90°" Nov. 27) 90 Nov. 27) 90°" Nov. 27 99 Sept. 25 
| 
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— — 
Int. Price about PRICES IN NOVEMBER. RANGE SINCE JAN 1. 
BONDS Per- Jan, 2 md 
N Y STOCK EXCHANGE) iod. 1917. Nov. 1. | Nov. 30. Lowest. Lowest. | Highest. 
ey Bid Ask.\Bid. Ask.| Sale Prices. Sale Prices. | Sale Prices. 
Standard Milling ist 5s...1930|M- N 99% 100 ae RE 93 9244 Nov. 16; 9244 Nov. 16] 921% Nov.16101 Feb. 16 
The Texas Co conv deb 68.1931|J - J 105% Sale ||_____ 100 | 9714 98 | 96% Nov. 10| 99 96% Nov. 10 106% Jan. 26 
Onion Bag & Paper ist sf 58'30\J - J , Se Se ROE Seer Pils wgnwe ia a in | 9 So dal 81% May 31; 9314 Jan. 3 
OU 8S Realty & Imp deb g 58 1924\J - J 64 Sale || 44% 50 |___-- 49 Nov. 27} 50 49 June 28 64 Jan 
U 8 Rubber 10-yF col tr 68. 1918|\J -D 102% Sale |}100 102 99% 10144; 99% Nov. 20)100 991% Nov. 20 104% Jan. 16 
Ist & ref 5s series A -_.1947\J - J RSENS 7934 Sale | 7634 Sale | 7444 Nov. 19 74% Nov.19 92% Mar. 30 
U 8 Smelt Ref & Mg conv6s 1926)_..-. 00107 108%!) 9844 100%) 98% 101 9814 Nov. 3/100 . 2: 984% Nov. 3109 Jan. 4 
Va-Car Chem ist 15-yr 58.1923\J -D | 9944 9946) 9444 96%) 9444 9634! 941% Nov. 13) 9634 Nov. 24 94 Oct. 51008 Jan. 29 
Conv deb sf 6s _...May1924;A -O 101% 102% or Sale | 97 984%4| 97 Nov. 14) 97% Nov. 97 Nov.14103 Jan. 18 
Western Elec ist 5s Dec 3L 1922\J - J 102 Sale 7% Sale ;} 97 Sale | 9634 Nov. 15 v 9634 Nov. 15 10234 Jan. 31 
| 
Coal !ron and Steel Bonas | 
Beth Steel ist ext sf 58_.-.1926|J - J /|10354 Sale 9834 Sale | 98% 99 971% Nov. 8 97% Nov. 8104 Jan. 38 
ist & refund 5s gu ser A. 1942;|M-N' 102 —_ 88 90%) 89 90 88 Nov.15 8614 Oct. 24102 Jan. 2 
20-yr pur & m imps f 58.1936, J -— J) eee ws | 79 Sale | 79 Nov. 16 79 Nov.16 82 Oct. 29 
Buff & Susq 16 f 58-.-.--- 1932|3 -D 96% ____- 87% 96 |....- OF Gpcesen «endns 95 July 16 95 July 10 
DE Bion cccnsinnes Jan 1926|M- 8 93% 95}4)|----- 136f...2. PAs nken cosas 91 Mar. 26 96% Jan. 29 
Cah C M Co ist gu g 68---1922\) -D) -_-----I/-..-- -.~--||--_.. --.-- ERR: SE aS CO RE MRI ER RRR Ss 2. 
Col Fuel & I Co rr afg 58 1943);R-A 95 97 8544 8714) 80 85 84 Nov. 27 84 Nov. 27, 97% Jan. 20 
Coi —-, - coll tr 5s gu-.1934;F -A 77% 78 75 7534| 75 7514; 74% Nov. 21 741% Nov. 21' 81. Mar. 29 
Consol Coal Md 40-yr 5s..1950|\J - Dd) 92 94 80% 90 85 90 88 Nov. 28 80 Oct. 25 95 April 4 
Elk Horn Goal SOT Ie ~ bean snaans ennnatisadastiumeslanace SLeEeO Eee cou bee 98% Sept. 4 98% Sept. 4 
Elk Horn Fuel ist cony 5s-1918,\M-N/ --_---lj_---_ -_-_j_____ 1034}-..-- 1OBS6l. ined wanes 9814 Aug. 31° 9814 Aug. 31 
Lilinois Steel deben 6548... 1088) A-O \| 924% Sale 844% 85 | 84 8444) 84144 Nov. 5 84 Sept.10 94 Jan. 6 
Indiana Steel ist 5s_._---- 1952 iM-N 1103 Sale 9814 Sale | 96% 96 44, 6 Nov. 14 96 Nov. 14 103% Feb. 21 
Jefferson & Clearf 2d 5s -..1926|J- D Lo Se aae ROE Boe eS PEO TIB SE BA 95 June 6 95 June 6 
Lackaw Stee! 1st cony 5s..1923,|A -O 10134 Sale || 97 Sale | 95% 96%, 9514 Nov. 28 9514 Nov. 28 1015 Mar. 26 
lst cons 5s Series A----. 1950/M- 8 || 9834 Sale || 891% Sale | 9044 Sale { 87_ Nov. 21 87 Nov. 21107% que i 
Midvale St & Ord conv sf 5s’36}M- $ i ee a 87% Sale % Sale | 83% Nov. 16 83% Nov. 16, 95 April 
Pocahon Con Coll ist sf 58 1957\J ~- J 00| 94% 95 88 91 84 873% 85 Nov. 9 85 Nov. 9 95% Jan, 17 
Son I & 8 sink fund 58_1940;|A-0O | 99% Sale || 9534 Sale | 9434 Sale | 93% Nov. 16 9344 Nov. 16.1014 Jan. 20 
R Mt & Pac Ssatmp’d 1955\J - J || 84344 86 jj----- ) Ween Pee 634 78 Nov. 21 78 Nov.21| 86 Jan. 25 
Tenn C I & RR gen 5s_--.1951/3 - J os 101% Sale |j-..-- 96% -..-- 94% 96 Nov. 95 Sept. 6103 Jan. 23 
U 8 Steel Corp a f g 58 Apr 1963) M-N |105% Sale 100 Sale | 4 Sale | 98% Nov. 9 98% Nov. 9107% Jan. 17 
Registered ....-..-- Apr 1963; M-N Wiecntes candies anno wwaac|ecces once= 98 Nov. 28 98 Nov.28,107 Jan. 24 
Victor Fuel ist ¢f 58_----- 1953,J - J gape eo TF ha. be Re Freee eae SPREE gyegecm 
Va ir Coal & Coke ist g 58.1949,M- 8 65,000)-_--. 8634|| 84 86 | 90 Sale | 85 Nov. 9 85 Jan. 18, 90 April14 
Telegraph an4 Telephone | 
am Tei & Tel coll trust 48.1929\J - J 9134 Sale || 82 Sale 83% — 81 Nov. 14 81 Nov. 14) 92% Jan. 12 
<A Soretibee Ci nanannes 1936|M- 8} 2,000)... 99 }4Z)|----- Pee See 86 Nov 16) 8 86 Nov.16101 Jan. 15 
ooo convert 4}48...1933 M- 8 103. 10434/) 95 96% 90 Sale 90 Nov. 30 | 90 Nov. 30 106% Jan. 26 
ear coll trust 58__._.1946'J -—D)} 358,000)... -___- 96% Sale | 93 Sale | 924% Nov. 20 921% Nov. 20 101% Jan. 31 
cont Dist Tel ist 30-yr Be_1943\5 ~ > 102344 103 |j----- 100 i Te Ze: PRE Rar ee es 4 98% Oct. 27,103 Jan. 25 
Chicago Telephone Ist 58.1923 J -D| -.-.--|j-..-. ~..--||----- OR Lic died din amined aetanel meena tee ee 102 July 31,103% Jan. 24 
Commercial Cable ist g 48- seer 7; 5 3 DO Pi eco cp dad ow unc eeae ee 6 ad SR ERPS ae it Sere Payer 
Cumb T & T ist & gen 58_.19 37,5 - J 9934 Sale |/----- So le. cane 90 Nov. 22 90 Nov. 22 101% Jan. 26 
Keystone Telephone lst 58 193513 Me xc eie eee weadiiinded ae RS Rae ae Teter ag tS | - waque.gactinlas oan 
Met T & T istsfg 5s.---- 1918;|M-N 100% 101 9954 Sale | 99% 9934) 991% Nov. 19 || 99% Nov. 19|101% Feb. & 
Mich State Telep ist 20-yr 58°24 F-A; 3,000)|-.... --.-- 864% 89 86 Nov. 26 Nov. 26)1014% Jan. 27 
N Y&N J Telepgen 5s -..1920 M-N BR xe ridl inks noo +k: gee nal aanes inte teal tate aie ae ae 98 Oct. 5)10144 Jan. 23 
N Y Tel ist & gens Bef 44s. P44 ‘M-N 162,000) 99% Sale 35% Sale | 88 Sale | 88 Nov. 30 88 Nov. 30/1004 Jan. 19 
Pacific T & T 1st 58__----. 75-3 100% Sale 925¢ Sale | 92 Sale | 91 Nov. 16 1} 91 Nov.16)102 Jan. 9 
th Bell Tel & .T ist oi bs ei -J 100% Sale || 94 95 | 93% 95 | 911% Nov. 16 || 9114 Nov. 16|101% Jan. 19 
West Un—Coll tr cur 58...1938 J - J 10144 102 91 Sale | 91% 94 91 Nov 2 91 Oct. 10/103% Jan. 30 
d & real est hse g--1950 M-N 4,000) 97% Sale 90 91% 8 91 90 Nov | 2); 90 Oct. 26) 9934 Jan. 25 
Mutual Un ext 58 gu_...1941 M-N SER Ss 101% -_..-- Ein nitty miccindl Scicecm oa ateices 101% May 15\1014% May 15 
No W Tel gu fund 44s 5986/5 -J PEE meewdlscnen ‘wcakhslcnaes MAMAS aaneaededads sakes aes s oe 

















sales. 





a On the basis of $5 to the £ sterling. 
u This was a sale made “Seller 4 free.’’ 


y Bonds ‘ 


b On the basis of four marks to one dollar. 
‘when issued.’’ 





z Flat price. 


¢ Ist instaliment paid. 








d Full paid. e Part paid. s Option 











STOCKS—PRICES AND SALES FOR NOVEMBER 1917 AND THE YEAR TO DATE. 





In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 


Prices are on basis of 100-share lots. 





Exceptions of stocks which seli only in a smali way are noted Dy the letter 


a. pion sales are disregarded 





STOCKS 


N Y¥Y STOCK EXCH’GE 


SALES TO DEC. 1. 





In 


November 


Jan. 2 


1917. 


Price about 


PRICES IN NOVEMBER. 





RANGE SINCE JAN.1. 








Nov. 1. 


Nov. 30. Lowest. 


Lowest. Highest. 





Par 
Atchison Top & 8S Fe-- 100 
ER IS 100 
Atlanta Birm & Ati__.100 
Atlan Coast Line RR--100 
Baltimore & Ohio--.--- 100 

Preferred -_._...--.. 

Brooklyn Rap Transit_ 100 

Canada Southern--__-- ; 

Pacific 


Canadian 
Central of New Jersey - 100 
Chesapeake & Ohio. ..100 


Cc & Alton RR- “100 
preferred = 100 


Chic & E II pref tr rets 100 
Chic Great West-_.--- 100 


: preferred_......... 


preferred 
chi st P Minn & Om_100 
Cley Cin Chic & 8t L..100 
Preferred 100 


First preferred 100 
Secon Proterred 100 





Delaware & Hudson-..100 149% Sale || 9614 Sale |j91}4 Sale | 87 Nov. 19 .19 151% Jan. 19 
Del Lack & Western... 50 29 19124 oe» Sule oboe 180 Nov. 16 . 16)2 Mar. 24 
17 19 6 Nov y 25 7 Jan. 6 
Presenred --; SEE Y. 00 41 Bale 13% Sale 11% 15 12 Nov. 20 13; 41. Jan. 30 
Detroit United Ry....100 120 128 jj----- "ES ee 95 92 Nov. 24 . 24/120 Jan. 30 
Dotnth 88 & Atinatie. 100 a es 2 . 9} 53 Jan. 3 
Preferred .......... 100; 400) i (3,400/).._.. -.... - 11) 11% Mar. 23 
ats nth tabi balel 7; 34% Jan. 38 
Ste libs 5| 49% Jan. 2 
8 Jan. 8 
5|118% Jan. 4 
tr ctfs t| i73¢ Aue. 28 
chibte waded ug. 
SRyL&P-100|) 14) —« 1702222 22277] 9736 2222 $1a103%¢ Banta 
wseee accceh CEFR seccelesenn ovcose a ° 
Rees! ee 0 lee) lhe Ee i Rae 5\1 Jan. 24 
SeEPE SET, | Jan. 2 
ee 2 A I a 260 Nov.15\a75 Jan. A7 
\% Sale 5| 17% Jan. 2 
72% Sale || 4554 Sale | 43 Sale | 41 72% Jan. 2 
35% 15 Sale | 16% Sale | 13% Nov. 5 . 5| 25% Jan. 2 
a tee 58 60 48% Sale 6 40 Nov. 8 1" 40 Nov. 8' 58% Jan. 30 


Shares. 
57,000 
3,910 



































0} 16 Sale 
5116 §=118 
84 e 
art “— 


165 Bale 


5|) 81 83% 
454)\a55% Sale 
10/300 Sale 


64% Sale 
21 24 








. Bid. Ask. 
479,540/104%4 Sale 
65,387|| 984% Sale 








Bid. Ask. 


90% Sale 
gO, 
9934 Sale 
53% Sale 
6014 Sale 
49% _ 


231 300 





j83 Sale |j82 Nov. 


464% Sale | 42 Nov. 


7%| 6% Nov. 































Bid. Ask.| Sale Prices. P 


eee 82 82 Nov. 28 
83% Nov. 30 
94% Nov. 16 


zi33i¢Sale 130% Nov. 17 
210 231 231 Noy. 13 


ere <) 
@ |. ee rey 


8 10 8 Nov. 14 


7 
20 Sale | 19% Nov. 19 
36% Sale | 35 Nov.14 
73 74 73% Nov. 28 





Sale Prices. 
82 Nov. 8/107% Jan. 
82 Nov. 28/100! 

8% Nov. 30) 17 

94% Nov. 16/119 Jan. 
45% Nov. 30) 85 Jan. 1 
59 Nov. 26) 76% Jan. 17 
40% Nov. 14| 82 Jan. 4 
55 Feb. 14) 55% Feb. 14 
130% Nov. 17|167% Mar. 28 
231 Nov. a 302 Feb. 1 










6% Nov 14% Jan. 10 
1934 Nov 41% Jan. 










































on 


57% Jan. 
.25| 46 Mar. 17 
















































30 STOCKS—STOCK EXCHANGE RECORD [Vou. 105. 
SALES TO DEC. 11 PRICES IN NOVEMBER: RANGE SINCE JAN. 1. 
STOCKS pti dheie 
™ ¥ STOCK EXCH’GE In_ | Since Jan. 2 ; 
November Jan. 1. 1917. Nos. 1. Nov. 30. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. |\Bid. Ask.|\Bid. Ask,| Bid. Ae Sale Prices, Sale Prices. Sale Prices Sale Prices. 
Lake Erie & Western. 10 ; 12,520)| 22 26%); 10 Sale 9 84% Nov. 7| 10 Nov. 1/| 84% Nov. 7| 25% Jan. 3 
is i atl enttlanin 100 ia dat 8, 50% 55 15 25 17 Skee Abit wkdlewe aceced ae ie ees. 2 
Valley.....-.- 50} 27,520, 369,690) 7934 Sale || 5534 Sale | 53% Sale 5014 Nov. 16| 5534 Nov. 1] 5044 Nov. 16) 79% Jan. 2 
Long Island Trust certfs-- 100 Ba ai cteas tera en 35 ee eee ee 35 Nov.10) 35 Nov.10| 35 Nov. 10) 433% April 14 
Louisville & Nashville. 100 10,320 68,189)|1321%%4 Sale {111534 Sale |116 119 (11244 Nov. 9 119 %4 Nov. 21/1124 + pe 913334 Jan. 4 
Manhattan Railway-.100 2,280 11,071 tery 100 102 99 100 97 Nov. 12|1002Z Nov. 21)| 97 Nov. 12\/1294%% Jan. 16 
Michigan Central. ---- 100 10 169)|120 ws T sresiahinelas 109 ja100 Noy. 9\2100 Nov. 9\a100 Aug. 2\a120 Mar. 26 
Minneap & St L (new)-100 4,280 81,460) 26% Aele 9 10 91% Nov. 5] 10% Nov. 20) 9% Nov 5| 32% Jan. 29 
MStP&88M.------ 100 3,615 27,850/116 118% 85% sale a83 Sale | 78% Nov. 15) 8544 Nov. 1] 78% Nov.15|119 Jan. 3 
PE kchesche Se) — nwinns 1,000sise 861SS nance LID Jenene co cedletenes etawwnlsncesc esosue 114 Aug. 2127 April 13 
Mo Kansas & Texas...100 3,400} 103,500/ 11 Sale 433° § 4 Sale 4 Nov. 8| 4% Nov.12) 4 Nov. 8 11 Jan. 2 
RINNE 00 1,000 20,100} 20 Sale 8 Sale 7%. 8 7 .Nov. 7| 8 Nov. 1) 7. Nov. 7| 20%Jan. 4 
Missouri Lf gg trctfs 100, 109,960) 934,958]| 33% Sale || 2514 Sale | 23 Sale | 19% Nov. 7| 254% Nov. 1] 19% Nov. 7| 34 Jan. 2 
Preferred tr CNB, - 500 20,900 90,339)| 60% Sale 44 Sale 40 Sale 38 Nov.15) 44 Jov. 1 38 Nov.15; 61 Jan. 3 
Morris & Essex..-..---- 5 81 a75 Sale 70 85 |a75 Nov. 1\a75 Nov. 1ija75 Oct. 17} 77. May 9 
Nat Rys of Mex 2d pf- i00 400 8,54! O96 Tb lenkis <cnas 5% Nov.15| 63% Nov. 5 4% Aug. 24; 8% Sept.14 
N Orl Tex & Mex vtc.100 100 38,54 Sale 20 22 19 20%| 20 Nov.16| 20 Nov. 16) 153% June 9] 3644 Aug. 3 
New York Central__..100 80,300) 879,589 sigd Sale || 703% _ 68% Sale | 65 Nov. 8 7214 Nov. 21]| 65 Nov. 8)103% Jan. 4 
N Y Chic & St Louis_ 100 90: 5, 53) 38 OP: Midiesiz 12% 15 10 Novy. 7| 16% Nov.20} 10 Nov. 7| 38%Jan. 8 
N YN H & Hartford..106 63,076 838,136)| 5234 Sale || 25% Sale 27 Sale | 2134 Nov. 7 28% Nov. 26) 21% Sept.11) 52% Jan, 2 
N Y Ontario & West..100 ,65 68,140 29% Sale 19% Sale | 1834 20 17 Nov. 3) 20% Nov. 22)| 17 ov. 3 29% Jan 2 
Ne & Western. _..100 19,100 243,834))13544 Sale ||10444 Sale |z102 Sale |100 Nov.14/106 Nov.23)100 Nov. 14/138% Jan. 24 
Pref (adjustment) ..100 600 5,1 85% 90 | 80 85 | 75 78 | 77% Nov. 15| 80 Nov. 5j| 77% Nov. 15) 8934 Feb. 3 
Northern Pacific.....10€) 51,950 110 Sale || 9134 Sale | 84. Sale | 83 Nov. 5) 92 Nov. 1] 83 Nov. 5110% Jan. 3 
Pennsylvania -...----- 50} 115,700 57 ~=Sale ae 4 45% Sale | 45 Nov. 30) 4914 Nov. 2/45 Nov. 30) 57% Jan. 25 
Peoria & Eastern..-.-.- 100 100 12 16 4 7 45% Nov. 21; 4% Nov. 21) 4% Oct. 31| 12 Jan. 24 
Pere Marg v t r------- 100 9,600 36% Sale 151% Sale 14% Sale bt Nov. 21} 15144 Noy. 1113 Nov. 21) 36% Jan. 2 
Prior pew we * _ ae 100 2,800 TA 38 DO: Bodene csnne | 47 Sale Noy. 15| 50 Nov.15) 45 Nov. 15) 73% Jan. 17 
Preferred v t r_----- 100 100, 4 Aes an ‘ween 374% Sale |-..-- -.--- 37 Nov. 1; 374% Nov. 1 37 Oct. ‘ 57 Jan. 8 
Pitts Cin Chic & Bt L..100 500 75 85 60 Sale | 55 65 Nov. 5| 60 Nov. 5 60 Nov. 82 Jan. 26 
Pitts & W Va int ctfs__100 43.440, . 410, 48@ivcawe samen 23% Sale | 21% Sale 4 Nov. 16| 24. Nov. 3] 20% April 16 35% June 16 
Preferred int ctfs....100 v aoe | ee: 55% Sale 56% 59 5334 Nov. 15) 57% Nov. 3) 53% April17| 68 June 15 
Reading Company.... 50) 441,850 ; 102% Sale 70% Sale | 69 Sale | 604% Nov. 5| 7334 Nov. 22 he N 5|104% Jan. 3 
First preferred....- 50 1,000 3% 35 40 36 37%| 34 Nov. 8| 37 Novy. 13) Nov. 8 Jan. 29 
Secon > re referred... 50) 665! 44% 46 36 =6Sale 36 37 354% Nov. 1| 36 Nov. 1 35 Oct. 15) 45% Jan. 16 
as lou-San F tr ctfs -- 100; 8,000 26 Sale 151% Sale { 1434 Sale | 1354 Nov. 15) 15% Nov. 1) 13% ey. 15| 26% Jan. . 
Preferred A tr ctfs _.100) 615 42 49 26% Sale 25 30 2534 Nov. 5| 264% Nov. 1j| 24 Oct. 23) 42 Jan. 
St Louls Southwest... .100 900 3 32%), 25 Sale | 2414 Sale Nov. 27| 2634 Nov. 12) 24. Nov. 27| 32 June 28 
OS eae 100 600) 52 59 36 §6Sale 4 34 1 Nov. 16; 364% Nov. 9j| 34% Nov. 16) 53 Jan. 4 
Seaboard Air Line. ...100 5,400) 16% Sale Se: es Sco oa 814 Nov. 14| 1033 Nov. 2)| 8% Nov. 14) 18 Jan. 3 
i icin ia auionle 100 3,800) 39 ~=6Sale 194% Sale | ---- ---.| 17% Nov. 14) 19% Novy. 26) 1734 Nov. 14| 39% Jan. 3 
Gonthern Pacific Co_..100 85, 710, 97% Sale 84% Sale (280% Sale Hf Nov. 5| 844% Nov. 1] 7844 Nov. 5) 984% Mar. 24 
Trust ctfs of int-.--.--- 135) Cite wecodientibh ~snwnisbuame mene a 11 Nov. 2)111 Nov 111 Nov. 2)119% April 7 
Southern Railway.-..100) 76,140) 32 Sale || 2534 Sale | 2434 Sale 234% Nov. 5) 2644 Nov. 23. May 9 33% Jan. 3 
ident intasinnche 14,131) 68% Sale || 57% Sale | 57% Sale | 5444 Nov. 7| 58 Nov. 12!) 51% May 15 70%4 Jan. 30 
Texas & Pacific...._-. 100 5,400! 19% Sale 125% Sale | 13 14%] 115 Nov. 7} 13 Nov.1 11% Nov. 7| 19% Jan. 4 
Third Ave...-...-.-.. 1,800) 48% Sale 18 Sale | 15% 16%] 16 Nov.19| 18 Nov. 1 16 Nov.19) 48% Jan. 2 
Twin City Rapid Tran.100 ‘7 600) 095i! 92 95%)| 75 80 67% Sale | 67% tov. 30| 7614 Nov. 2)| 67% Nov. 30! 95 Jan. 20 
Union Pacific......-. 100} 173,475) 147% Sale ||11634 Sale {112% Sale {108 Nov. 811724 Nov. 20)108 Nov. 8/149% Jan. 2 
a SAG 100 2,000) 83]| 83% Sale 74% Sale 71 Sale | 71 Nov. 30) 7434 Nov. 8] 71 Nov.30\ 85 Jan. 24 
United Rys Investment 100 3,200) 11% Sale || 65% Sale | 6 64%4| 6 Nov. 5| 7% Nov. 5] 6 Nov. 5| 11% Jan. 2 
Preferred .......... 100 2 2'600| 23 Sale || 14% #17 13% 15 12 Nov. 7 Noy. 21], 12 Nov. 7| 23% Jan. 2 
_ aes 100 18,600; 15% Sale 8% Sale 8% Sale 7 Nov. 8| 9 Nov.22/ 7 Nov. 8 15% Jan. 5 
Preferred A_......- 100 40,200) 56% Sale || 4044 Sale | 40 Sale | 381% Nov. 8} 41% Nov. 22)| 3844 Nov. 8) 58 Jan. 2 
erred B....._--. 100} 20,800! 30% Sale || 21 Sale | 19% 21 18% Nov. 5| 22. Novy. 21 18% Nov. 5! 30% Jan. 2 
West’n Maryland (new) 100 19,500) 28 e || 14 Sale | 1: 14 12% Nov. 8| 154% Nov. 3 12% Nov. 8) 23. April 3 
2d preferred .....-.- 100 i ae a eS 23 29 24 26 Noy. 21; 26 Nov. 26) Nov. 21) 41 ar. 27 
Western Pacific. ..._-- 100 ‘. 700) Se chip’ wulasake 14% Sale | 1244 13%] 123% Nov. 27| 14% Nov. 1 sy April 26; 184 May 26 
Preferred ....-...-- 100 S00. 2: Bese wand Oa"): Mie 4 OT os ca 38 Nov. 8} 41 Nov. 1) 38 Nov. 8) 48 July 25 
Wheel & L E Ry----- 100, 12,890; 22% Sale || 1014 Sale 9144 10 84% Nov. 7| 11% Nov. 21] 8% Nov. 7| 22% Jan. 2 
aS i eee 100 2,900) 0 51 20 Sale 19% Sale 165% Nov. 5) 22. Nov. 21) 16% Nov. 5) 50% Jan. 22 
Wisconsin Central. ...100 4,900) 53 «Sale 36 39 35% Sale 3544 Nov. 30) 37% Nov. 20) 354% Nov. 30| 54% Jan. 2 
industrial and Miscellan | 
Adams Express...... 100 260) 1385 145 70 95 65 80 70 Nov.23' 71 Nov. 27)| 70 Nov. 23/140 Jan. 8 
Advance Rumely-.-.-..- 100 930) 18 Sale 9 Sale 8% 11 7% Nov.14| 9 Nov. 1 7% Nov. 14| 18% Jan. 9 
1} Gy ER Te 100 1,300) 38 39 215 Sale 22 Sale | 20 Nov.14) 22 Nov.30) 19 Oct. 29) 37% Jan. 5 
A Rubber Inc....--. 0 3,300) 74% Sale || 54 Sale ay et | 48% Nov. 28| 54 Nov. 1) 48% Nov. 28) 80 Jan. 25 
Gold Mines. -. -- - 10} = 16,000) 11% Sale 314 Sale 21% Sale 2 Nov. 24; 3% Nov. li 2 Nov. 24] 114 Jan. 4 
Alaska Juneau Gold 10 4,600, 7% Sale 34 Sale 25% Sale 2144 Nov.10| 35% Nov. 3) 2 Sept.11} 8% Mar. 26 
Alita Mfg v t c...100 24,800) 27 ~=Sale |] 19'4 Sale | 1814 Sale | 15% Nov. 5| 19% Nov. 1] 15% Nov. 5) 32% May 31 
V¥$C....0- 100 2,300) 85% Sale |j----- ah ee eas 69% Nov. 5| 72 Nov. 12|| 69% Nov. 5 86% Mar. 10 
amer Agricul Chem_-- 100 2,710) 0 e || 76 82 76 80 7314 Nov. 14! 79 Nov. 2 73% Nov. 14| 954% May 2 
Preferred __......-. 20 102% Sale 91 95 91% 95 91% Nov. 9 92 Novy. 19) 9144 Nov. 91034 Jan. 24 
Amer Bank Note pref. ‘80 100 50 52%)| 40 46 40 46 42 Nov.15|) 42 Nov.15/) 42 Nov 15) 53% Jan. 6 
4merican Beet Sugar. - 13,500 91 Sale || 71 Sale | 75 Sale | 69 Nov. 5] 75% Nov. 21) 69 Nov. 5|102% Feb. 15 
ee ee 99% 100 80 93 80 ee Eh Se EOS ter Ee 7| 98 Jan. 24 
Aw BrakeS & F ctfs._.100) -____-- 77910034 107 |j__--- ee RN ee ee eee gd 100 July 9/103 Jan. 4 
Preterred ctfs _.....100 200 2,615)187 Sale ||162 190 155 180 |155 Nov. 8162 Nov. 5j/155 Nov. 8200 June ll 
Can........100} 218,250) 1,346,050) 474 Sale 39 Sale | 3534 Sale | 29144 Nov. 8) 39 Nov. 1 2944 Nov. 8! 53 May 28 
‘ay Ee: SS Ra 100 ,20' 28,170)|108 110%!) 96 98 | 96% Sale 92% Nov 8| 96% Nov. 27) 92% Nov. 81114 June 4 
amer Car & Foundry..100}  31,200| 587,649]) 6534 Sale || 63 Sale | 6544 Sale | 58 Nov. 5) 6634 Nov. 27 57 Feb. 3) 804% June 26 
SRS Si 745 10,147|117 Sale 106 —_____|__... _._._.|100 Nov. 16)10744 Nov. 3)100 Nov. 16) 118% May 28 
American Cotton Ofl..100 10,400 52,500)| 4834 50 28 Sale |j25 Sale |!22434 Nov. 15| 28 Nov. 1jjz24l4 Nov. 15) 504% Jan. 5 
sdk dha setaictiieiniih 100 2 2,620/100 102 jj_._... 90 | 70 80 \a78 Nov. 12) a78 Nov.12\a78 Nov. 12) 10144 Jan. 9 
American Exp eee, 880 5,680)125 131 70 95 (278% 87 80 Nov.14 81 Nov.16] 80 Nov. 14) 128% Jan. 22 
Amer Hide & Lea 100) 20,950) 212,020] 12% Sale || 13%% Sale | 13% Sale | 11% Nov. 5) 14% Nov. 27] 10_ Feb | 174% Mar. 29 
Preferred ......-... 100 25,254 258,459] 6534 Sale 6114 Sale 56% 57%) 50% Nov. 5] 6144 Nov. 1) 48% Oct 13] 75 Jan. 4 
American Ice omteieatn ¢ ~ 2,075 Te 2 Ree Saas 10% Sl PPE. 9% Nov. 3} 11 Nov.22/| 8%July 9) 16% Aug. 6 
ae, ate CANS 1,300 7'210||..... --...|| 40. 45 | 38 Sale | 37% Nov. 20| 40% Nov. 7|| 37% Nov. 20) 55 July 11 
Amer Internat Gorp.2100 25,800} 230,260)..... ...-- 54% Sale | 56 Sale | 48% Nov. 8 564% Nov. 21))\ 46 Oct. 11 Aug. 9 
lial 104,000 644,590) 1934 Sale 2114 Sale | 26 Sale 21% Nov. 1) 27% Nov. 10) 15% Feb. 3 Aug. 7 
pS Sa ET 35,755 169,765)| 50 5244); 56% Sale | 71% Sale 56 Nov. 1\ 75 Nov. 22) 48 Feb. 3 +4 Nov. 22 
American Locomotive.100} 59,500, 928,200) 78 Sale || 55 Sale | 5344 Sale | 47% Nov. 5) 56 Nov. 26) 4734 Nov. 5 82% Jan. 4 
Preferred ........-- 1,200 14,485)|1055% Sae a ES OS See aaes 94 Nov. 14| 97% Nov. 1j 94 Noy. 14|106% Jan. 20 
American Malting.._. 5,700 Cait étrine a 12 Sale | il 13%| 10 Nov.15| 15 Nov. 26| 8% May 14 7138 Mar. 30 
lst preferred .__.... 5,565 2) 6 60 Sale 55 57 51 Nov.15| 60 Nov. 1 51 Novy. 15) 71% July 28 
Amer Shipbuilding _-_- 100 1,300 Saletan me: ouede 90 95 88 Nov. 5} 93 Nov. 28] 88 Nov. 5| 93. Nov. 28 
am Smelt Sec, pref B.100) ------ ok ok ee led came hae eee 9034 May 25) 99% Jan. 31 
Trust Co recelpts RES, ee 0 ECE 2 ASD Pea RRRIRCS vee Says STRESS: SRR A reese 0 Sept. 5| 974 Mar. 23 
Preferred ser A stamped 820 32,354)| 97 99 93 97 93 95 +44) Nov. 13} 94 Nov. 8 92% Nov. 13/102% Mar. 10 
Amer Smelt & Refin...100) 188,600) 2,592,713)|104%% Sale 8014 Sale |j375% Sale | 6934 Nov. 8) 8044 Nov. 1) 69% Nov. 8)112% June 2 
Preferred _.... soatihdets 4,30 32,141/114% Sale ||100% Sale (7101 Sale |299% Nov. 14 % Nov. 23)299% Nov. 14/1174 Jan. 19 
American Snuff......100 800 4,630)137 145 ||105% Sale | 95 103 99% Nov. 19|10544 Nov. 1)| 99% Nov. 19/142 . 16 
~ BOW .cnan a 1,200/105 111 90 «6101 85 Te ee ee a ee ae anes exal 98 Oct. 15)104% April 5 
Amer Steel Foundries_100| 19,400) 272,460) 61% Sale || 55 Sale | 55% Sale | 51 Nov. 9) 58 Nov. 27 51 Nov. 9| 75 June 7 
i 25,700 548,000))109344 Sale ||100 Sale (794% Sale 896 Nov. 9/100 Nov. 1]| 89% Nov. 9/126% June 9 
a lediai x 12,600)\a1 Sale 108 110 (2106 10814|107% Nov. 10 110% Nov. 7/|107% Nov. 10\1214%4 Jan. 25 
Am Sumatra Jobeccs. 100} 50,600} 495,500))..... -.... 54 Sale | 61% Sale | 51144 Nov. 5) 624 Nov. 30) 30 May 26) 6244 Nov. 30 
Preferred _......... 1 pee Sy EY ie 83 80 85 83 Nov. 23} 83 Nov. 23) 80 Oct. 17| 98 June 26 
Amer & le. 100 1 11a623% Sale 57% 63 50 60 |a57 Noy. 8|a57_ Nov. 57% Oct. 15) 66 Mar. 22 
h & eS 46,640 319° 171 1234 Sale ||113 Sale |106 Sale {103144 Nov. 9,113% Nov. 10344 Nov. 9/128 Jan. 24 
on receipts...} ------. 6, OT EE ETRE CEI RRRRS REC Saleh oS RS! pal eee Se, 43 Feb. 27\994 Aug. 13 
American Tobacco.-.._ 100 7,270 10 220 {182 Sale {7169 Sale 5168)4 Nov. Ly 182 Nov. 168% Nov.19|220 Mar. 12 
Fretted. .----100 1,200 29,755]|10834 Sale 95 100 95 98 Nov. 1 = Nov. 21) 95 Nov. 14|109% Jan. 18 
Amer Woolen of Mass_100 10,800 400,320) 4534 Sale 41% Sale | 42 44 37% Nov. ; Nov. 23)| 374% Feb. 3) 58% June 8 
égtennscone LOO 1,710 22,143) 95 96 92 94 88 93 87 Nov. 16 $3 Nov. 3) 87 ov. 16/100 June 9 
am Paper, pf. 100 6,400 47 Sale || 2114 Sale | 2514 Sale | 17. Nov. 15} 28% Nov. 27), 17. Nov. 15) 54% Mar. 10 
Amer Lead & -25 4,800 186,100]| 3834 Sale 13% Sale 13% Sale 11% Nov. 10 15% Nov. 21)) 1134 Nov. 10; 41% Jan. 
Copper pper.... “> Ko] 281'025| 2,508'054|| 8234 Sale 59% Sal 56% Sale 5136 Nov. 8| 60 60% Nov. 2 51% Nov. al 87 May 26 
--—= , , »Ve e e 51 ov. ov. ov. ay 
Assets on._..1 ,000 3, EE SEE See cere Pa Sale 1 Nov.14 Nov. 21} 1 Sept.12) 4 pe- 14 
Ist | 100 a dae 45% 5 17% oon 33% Nov. 23 53 oss Bt Sept. 28 6034 Apri ; 
eee eee -——<<— eecee 55 53 ov. ov. p 
2d _ preferred___.... 100 200; i$ §840ij._._- fe hiaaenidl Baie bane 37 Nov. 22 Nov. 22) 35 Aug. 17 oe 12 
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/ STOCKS SALES TO DEC. 1. PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
N Y STOCK EXCH’'GE In Since Jan. 2 
November| Jan. 1. 1917. Nov. 1 Nov. 30 Lowest. Highest. Lowest. Highest. 
te Shares. Shares. |\Bid. Ask.\Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale H 
REE: ee 1,400 19,150) 70 Sale 5676 OF t2c24- 59 52% Nov. 16) 59% Nov. 28) 52144 Nov. 16) 78% Jan. 22 
Atl Gulf & WISS Line. 100 79,610) 1,290,325/118 Sale Sale | 98 Sale | 905 Nov. 8/102 Nov. 22)| 875 Sept. 13/1214 Jan. 22 
ita sbi Ses 2,400 35,346) 63% 66 39% Sale | 60 Sale | 58% Nov. 9| 604% Nov. 2) 54 Feb. 8] 66 Jan. 4 
Baldwin Locomotive..100| 190,950) 2,065,075) 6034 Sale || 5414 Sale | 551% Sale | 49144 Nov. 8] 59 Nov.20| 43 Feb. 3] 76%July 2 
SES 00 455 Se Ee Badan oe dba k eee 9434 Nov. 2| 9434 Nov. 2) 9434 Nov. 2/1024 Jan, 15 
Bazrets Co (The)_...- 100 5,020 64,332)136 Sale || 92 Sale | 90 92 | 87 Nov. 8] 92 Nov. 1] 87 Nov. 8136 Jan. 3 
“SEER a 1,480 6,512/116 120%)| 95 102 | 974% 100%] 994% Nov. 9/100% Nov. 21 90% Nov. 9|117 Feb. 20 
Batop tlae Mining-.--_- 5,700 68,13 1% Sale 1% Sale 1 %\ 1 Nov. 7| 1% Nov. 12 June 20; 2% Sept. 22 
hiehem Steel Corp. ido 13,300 141,695 510 Sale || 77% Sale |._.-. .._.- 74 Nov. 5] 834% Nov. 21|| 704 Oct. 16/515 Jan. 

ieee “A scceeuepei + 969,900) 8,642,680)___.. -.__- 764% Sale | 7944 Sale | 7214 Nov. 8) 83% Nov. 21|| 69% Oct. 16)156 June 11 

ESS 6 17,850, Ree 868 “Seo a be eee See a Nov. 15] 91. Nov. 7/| 84 Oct. 5/13 Jan. 5 

Pref sub rects full paid 37,285) 143,148)..-.- -..-. 97 Sale | 98% Sale | 9474 Nov. 7| 98% Nov. 20) 9334 Oct. 4/10134 Oct. 22 
Brooklyn Union Gas-__100 A‘ .200/129 134 88 92 85 95 90 Nov. 22); 90% No¥. 2)| 89 t. 22:129 Jan. 9 
Brown Shoe preferred_100: 200 1,310, 95 100 884% Sale | 881% 100 88 Nov. 5 8874 No 1| 88 Nov. 5100 Jan. 9 
Brunsw ' gpa beam 100} 1,800 72,845) on 10 Sale 6% Sale 5 . Nov. 15 5|| 5 Nov. 15) 14% June 23 
Burns Bros_.....-.-- 100; 24,960 142,320) 89% Sale |iz103 Sale [114% Sale | 9944 Nov. 8 116 Nov. 26 89 Jan. 3/1254 April 19 

Pregerred . ......... 100, 200 mee 109% Sale 100 115 |110 116 |110 Nov.14/111 Nov. 13/109% Jan. 2\117 Jan. 22 
Butterick............ 100 850 6,702} 17% 20 || 12 1B Bs 10 Nov.16} 12 Nov.12]/ 10 Nov. 16) 19% Jan. 29 
Butte & Sup Cop, Ltd..10} 13,000} 261,925) 48 Sale || 19 Sale ity: Sale | 155 Nov. 7| 19 Nov. 1) 15% Nov. 7) 52% Jan. 26 
Calif Packing Corp.nopar| 3/600} — 53/650|__.-- _____ 37% Sale |235i4 _____ 33% Nov. 9| 37% Nov. 1\| 33% Nov. 9| 42% Aug. 21 
Calif Petroi vot tr ctf__100 9,700; 186,610) 25% Sale || 1214 Sale 71214 Sale | 10% Nov. 14 133% Nov. 7|| 10% Nov. 14| 39% Jan. 

) "aes 100 5,500 88,200) 55% Sale || 33 Sale | 38 Sale | 2914 Nov. 5| 39 Nov. 27|| 2944 Nov. 5] 62% Jan. 28 
Calumet & Arizona Mg_10 600 TE Ses 65 Sale | 64 68 6344 Nov. 5| 65 Nov. 1|| 6334 Nov. 5] 844 May 31 
Case(JI)Thresh M pfctf100 400 B,.0Gtn COM BO Miskics cncndlincew sacue 78  Nov.21) 80 Nov. 5] 78 Nov.21| 88 Jan. 16 
Central Foundry ----- 100 3,700 Se nhon' caued 27 30 28 30 | 24% Nov. 23] 3144 Nov. 26] 2414 Nov. 23] 3644 Aug. 9 
3 EE SES 00 1,550 4,520)----- ---- ||. _ _- 37 45 36 Nov. 5| 43 Nov. 23) 36 Nov. 5) 53% Aug. 8 
Cuts RS po Sides 100; 163,000 3,461,180; 87% Sale || 671% Sale 65% Sale | 58144 Nov. 8| 69% Nov. 22) 584 Nov. 8/1014 June 11 
Sa ERE Fe RS 2,300 21,405)|114% Sale 10014 10244}100 105 | 98 Nov. 14/1014 Nov. 26| 98 Nov. 14115% Jan. 25 
Cant & Be Amer Teles” 100) 44 1,029/¢153 Sale |/112 118 98 102 {2100 Nov. 72100 Nov. 72100 Nov. 7\a155 Jan. 30 
Cerro de Pasco Cop-no par; 14,095) 119,950)-.--. ---.. 3144 Sale |j30_ Sale | 2934 Nov. 24| 32 Nov. 19|| 2934 Nov. 24| 41 Feb. 20 
Chandler MotCar(The)100 24,100 173,720; 98 Sale || 62% Sale | 64% 67 56 Nov. 5| 66 Nov. 28] 56 Nov. 5/1043 Mar. 20 
Chile Copper_......... 25 56,700 628,520) 25% Sale 5i% Sale | 1534 Sale | 11144 Nov. 5) 165 Nev. 27|| 1114 Nov. 5) 27% Mar. 12 
Chino Cop bper asian 52,475| 732,575) 5534 Sale || 41 Sale | 414% Sale | 35% Nov. 8| 43 Nov. 27)| 3544 Nov. 8| 63% Mar. 7 
Cluett, Peabody & Co_100 2,200 8,930) 71 we OE. MO Ioceue aes -k 45. Nov.15| 53. Nov. 1] 45. Nov.15| 75 Jan. 18 
Preferred. _.....-.- 700 1,700/111 113 || 97 Sale |..-.. -._-- 8934 Nov. 23|100 Nov. 15| 8934 Nov. 23/115% Feb. 26 
Colorado Fuel & Iron..100} 23,525; 465,875) 4634 Sale || 35 Sale | 35 Sale | 29% Nov. 8| 36% Nov. 26|| 2934 Nov. 8| 58 June 7 
Columbia Gas & Elec.100; 27,100} 731,300) 41 Sale || 3114 Sale | 3134 Sale | 25% Nov. 5) 32% Nov. 27| 25% Nov. 5 47% Jan. 20 
Computing-Tab- omer: 1,100 6, ee ad LP  ? ee es 30 27% Nov. 28) 32. Nov. 15|| 2714 Nov. 28 Jan. 4 
ConsG, EL & P(Balt 250 13,675)}12234 Sale 1102. 108 | 97414 |102 Nov. 51023 Noy. 5/102 Oct. 5 136 Jan. 16 
Consolidated Gas N “100 27,500] 207,264,132 Sale || 8614 Sale |j865{ Sale |j80 Nov.13 88 Nov. 3| 80 Nov. 13)1384% Jan. 18 
Cons Int-State Call Mg_ 19 500 11,300} 18 21 11% Sale | 10 12%| 10% Nov. is 1134 Nov. 22| 10% Nov. 13) 21 Jan. 8 
Continental Can Inc..100 9,700 73,360) 87% Sale || 83 Sale | 96 Sale | 76 Nov. 7| 974% Nov. 27) 76 Nov. 7/103 34zune 30 
Preferred _...-..... 100 3,4521107. 115 || 97 110 |! 90 110 | 97 Nov. 5,97 Nov. 5| 97 Nov. 5/112 Feb. 19 
Continental Insurance. 25 800 15,707 259% Sale || 44 47 40 45 41 Nov. 9} 42 Nov.12) 41 Nov. 9\259% Jan. 2 
Corn Products Refin....100 207,500] 2,863,169) 23% Sale || 27 Sale | 2834 Sale | 2414 Nov. 8| 3034 Nov 24) 18 Feb. 2) 37% July 11 
Preferred _......... 732}  108,247|)|112% Sale || 90 Sale | 9014 Sale | 8844 Nov. 7| 91 Nov. 21)| 8844 Nov. 7|112% Jan. 2 
Crucible Steel of Amer. 100 198,100) 5,474,765) 6334 Sale || 59 Sale 54 Sale | 4934 Nov. 8) 5934 Nov. 1) 493g Nov. 8 91%July 2 
aieeinieerinians 50 23,785)11544 Sale || 20% Sale | 87 91%] 85 Nov. 3) 8934 Nov. 2) 85 Nov. 3)117% Jan. 3 
Cuba Cane Sugar_no sar. 89,600] 1,812,460] 51 Sale || 28 Sale | 2814 Sale | 24% Nov. 7| 304% Nov. 22) 24% Nov. 7| 55% Jam. 4 
ea a BE 10,710 110,605)| 934% Sale 80 Sale | 78 Sale | 7634 Nov. 5} 80 Nov. 1) 7634 Nov. 5) 944% Jan. 3 
Cuban-Amer Gugar.-.100 100 30,160/175%% Sale 140 160 |141 160 |140 Nov.12/140 Nov.12/140 Oct. 5/205 April 16 
intaninipe ete ontins 3,550)10134 110 || 9334 109 | 90 100 |-......---..|-.--.------.|| 9334 Oct. 16|107%4 Aug. 7 
Deere & Co pref_..._. 100 2,900 15,724] 98% Sale || 99 100 | 95 97 | 94% Nov. 20| 9944 Nov. 3) 944% Nov. 20|1004% Aug. 16 
Detroit Edison... .- 100 188 3,851/\a145 Sale {21074 Sale|al06 Sale |a104 Nov. 10\a107'44Nov. 1)\2112}¢Sept.28)145 Jan. 30 
Distillers’ Secur Corp. 147,700} 1,432,545 32 Sale || 3644 Sale | 344% Sale | 31 Nov. 5| 37% Nov. 22| 1134 April 20) 444% Oct. 1 
Dome Mines Ltd (The).10) 11,671 42,923) 21 Sale 7% Sale 6% Sale 6% Nov. 17 7% Nov. 5| 634 Nov.17| 24% Jan. 9 
Elect Sto ert: 100 300 2 | Bee nak 48 53 | 48 Nov. 5} 50 Nov. 3/48 Nov. 5| 67 Mar. 6 
Elk Horn orp...50 700 Pins das nne a 23 26 | 20 26 | 20 Nov.15| 23. Nov. 9] 20. Nov. 15 aot June 15 
Federal Min & Smelt. -i00 500 12,175] 13 18%) 11 20 | 11 16 12 Nov. 3| 13% Nov. 26, 11% Feb. 6| 26% Aug. 6 
Preferred .......... 100 2,000 33,360 37 45 || 30 37 | 31 35 | 30 Nov. 7} 36 Nov. 26 30 Nov. 7) 54% July 31 
Fister Body Corp... no par 20 Ps aioe sdidstainal 25 Sale | 20 34 | 25 Nov. 9| 25 Nov. 9] 25 Nov. 9 40 Aug. 3 
Preferred_......... aad 700 eRe aee ane 78 82 | 75 80 | 73 Nov. 3| 78 Nov. 3 73 Nov. 3 Mar 7 
Gas Wins& Wig, Inc No par| 8,100 95,635 40 Sale |iz32 Sale | 32 Sale |229}4 Nov. 1] 36 Nov. 22) 28 Feb. 3) 4134 Aug. 25 
Genera! Chemica! _. _.. 100) 1,412 4.024255 299 ||181 Sale |165 175 |161 Nov.16/181 Nov. 1/161 Nov.16/250 Jan. 15 

I cs ww cs thinas 100, 100 1,707)11334 11634100 109 | 95 105 |100 Nov. 22/100 Nov. 22)100 Nov. 22/113 Apr. 25 
General Clee Bue... 100) 900 3,700)._._. .._..]| 35 38 32 36 30% Nov. 16; 32 Nov. 14) 30% Nov. 16) 44 ar, 15 
General Electric -.-. - 100) 80,650|  297,296|168%% Sale ||1277% Sale |12914 Sale |1221% Nov. 10)135 Nov. 24|122% Nov. 10|171% Jan. 26 
Gen Mot Corp tea ctfa 100 333,125| 2,770,270|135% Bale || 8314 Sale | 89 Sale | 744% Nov. 10) 941% Nov. 22| 74% Nov. 10|/146% Jan. 4 

Preferred fog ctfia 100| 3,500} 54,4311 92° Sale || 7414 Sale | 73 76 | 73. Nov. 13) 7544 Nov.17) 73 Nov. 13| 938 Jan. 4 
Goodrich (B F)......100 21,400) 288,200] 61 Sale || 37% Sale |j36 Sale |7324 Nov.15| 38 Nov. 2| 324 Nov. 15) 61} Jan. 19 

Preferred __.......- 100) 1,750 12,184111% Sale || 99% Sale | 93% 97 93 Nov. 22) 9954 Nov. 1) Nov. 22}112. Jan. 4 
Granby Cons M, 8 £P.100 2,900 51,130} 89 Sale || 70 Sale | 68 Sale | 65 Nov. 5| 70 Nov. 1) 65 Nov. 5 92% Jan. 17 
3reene Cananea Cop 100 5,800 75,398| 46 Sale || 3734 Sale | 374% Sale 34 Nov.16/ 38 Nov. 2) 34 Nov. 16) 47 Jan. 26 
Gulf States Steel tr etts 100 6,600) 126,450)130 Sale || 90 ale | 87 Sale | 77. Nov. 7) 90. Nov. 1) 77. Nov. 7/137 Jan. 3 

1st preferred tr ctfs_ 100| 200 cee memes 10144 102 |___-- 110 |1014% Nov. 10)101% Nov. 3/1014 Nov. 10/110 June 13 

2d preferred tr ctfs._.100) ______ Dlisaka eabod Oe See. Le RD Teseea odbeculcescen sudo 117 Feb. 10/117% Feb. 32 
Hartman Corporation. 100 850! OTe nnw cdeinn 42 50 | 42 Sale | 42 Nov.27| 45 Nov.10' 42 Nov.27| 78 Jan. 20 
Haskell & Barker C no par| 10,000 OR oh ona 31 Sale | 284 29%4| 27144 Nov. 8} 31 Nov. 1/ 2744 Nov. 8| 40 June 28 
Homestake -.-100 100) 2,569|128 135 || 85 102 | 95° 9914) 95 Nov. -7| 95. Nov. 7] 95 Nov, 7|13134 Jan. 20 
Inspiration Cons p..20) 104,900! 1,963,250] 58 Sate || 42)4 Sale | 43% Sale | 38. Nov. 8] 44% Nov. 21) 38 Nov. 8} 66% June 11 

Gop ¥ tc..100|; 4,400 40,853} 16 18 8 10 | 10 3 7% Nov. 8| 14 Nov. 23| 7% Nov. 8) 21% May 22 

aaa 3,250] 87,846) 41 444%4)| 22 32%| 33. 40 | 26% Nov. 8] 38_ Nov. 23) 2644 Nvo. 8| 604d 23 

Int Harvester of' N J..100; 11,350 53,905,123 Sale ||102 Sale |1085% Sale |10034 Nov. 15/1085 Nov. 30|100% Nov. 15/128 Jan. 2 
isdoutiiiie dahon 100 Tins inode 110 119 {110 Nov. 5110 Nov. » yok Oct. 11|121 Jan. 20 

Ins Harvester Co .--100 3,550 TRADE in: mason 56 Sale | 52 60 | 503% Nov.15) 56 Nov. 1) 50% Nov.15) 88 Jan. 15 
inhinas = 00) 334 Ree 3 SSS: BUTE” 9714 Nov. 27| 98% Nov. 15 974% Nov. 27/114, Jan. 23 

Internat, Mere Marine.100, 211,800) 3,325,050) 27 Sale || 2744 Sale | 24% Sale | 2314 Nov. 14) 28% Nov. 3 1934 Feb. 1| 36% Mar, 23 

Preferred.......... 100|1,179,600) 6,937,350) 8934 Sale ||1023%4 Sale | 9634 Sale | 885% Nov. 14/103%4 Nov. 1) 62% Feb. 8|106%4 Oct. 20 
Internat Nickel v tc. 25, | 72,725) 1/115,910| 42% Sale || 26 Sale 526% Sale | 24% Nov. 1) 2734 Nov. 12 2474 Nov. 1| 47% Mar. 21 

Preferred v t c___._- 100 100} 3,535|107% Sale || 90 991%4|/°90 99 | 92° Nov.15| 92. Nov. 15! Nov. 15|108 Jan. 6 
International Paper. 100! 39, 320} 679,570) 4744 Sate || 2044 Sale | 2634 Sale | 18% Nov. 8) 294 Nov. 27) 18% Nov. 8) 49% oe 4 

Preferred .......... 100 100) 67,550|104% Sale || 65 95 5 95 | 75 Nov.26| 75 Nov. 26) 75 Nov. 26105 ar. 26 

Preferred stam - 100) 5,570 28,552|104% Sale || 53 55 | 58 60 | 50% Nov. 7| 60 Nov. 27; 50% Nov. 7| 77% June 6 
International §. t..--100 1,600 S| MR a dow. mien 60 61 | 62 Sale | 58% Nov.15| 62 Nov. 28) 58 4 Nov. 15) 62 Nov. 28 
Jewel Tea Inc......_. 1,700 31,3831 73 78 || 37 Sale | 32 35 | 31 Nov. 16| 37 Nov. 1) 31 Nov.16| 78 Jan. 4 

Preferred. ___--___- 100 200 3.425111 Sale || 90 95 | 90 95 | 90 Nov.21| 94 Nov. 2| 90 Nov. 21/112 Jan. 20 
Kayser (Julius) & Co--100) 200 RMI cyan. pebacdinanhel dnp acl vai’ bie ihe 00_ Nov. 26/105 Nov. 15100, Nov. 26/135 Feb. 26 
Keliy-Springf Tire. _ -. 25| 6,120; 66,720) 62 Sale || 4344 Sale | 41 Sale | 37% Nov. 7| 434 Nov. 1] 37% Nov. 7) 644% oh 4 

PICIORING pn own c eae 100 200 250) 93 94 84 90 75 85 78 Nov.12| 80 Nov. 5) 78 Nov. 12} 93 ar. 31 
Kelsey Wheel, Inc. .._100 100 PC Roe 24 30 | 20 30 | 21 Nov. 9| 21 Nov. 9} 21 Nov. 9 30 Aug. 7 

Preferred_--.....-- 100 100 | EEE STS 75 85 |75 85 | 75 Nov. 7| 75 Nov 7| 75 Nov. " 81 . Aug. 24 
Kennecott Copver-.mo var 179,750) 1,852,719] 46 Sale || 3234 Sale | 3214 Sale | 26 Nov. 5) 34% Nov. 21) 26 Nov. 5 50% May 26 
Kings Co Elec L & P__100 160 3 i 121 125 a. 2 ja99 Sale (795 Nov. 28395 Nov. 28/95 Nov.28124 Jan. 
Kress (8 H) & Co.--_- SAMS GR. pe fe ie 46% 53 Le Eas ioe, pt 2 Ta a A Re | 50 Oct. 5) 55 Sep i os 

Prefetred......o-2<05- 100) RS ieee etme ee Ee Hosea 98 Nov. 5|100_ Nov. 3} 98 Nov. 5/107 June 19 

wanna eS | 82,300 1,021° 1350 841% Sale || 7534 Sale |. 8014 Sale | 68 Nov. 5| 82% Nov. 26/ 68 Nov. 5/103% June * 
Bae eee 20 103% Sale || 80 85 (278 80 801%4 Nov. 17| 8014 Nov. 21) 80. Oct. 22)103% Jan. 
Lee Rubber 5,800 153/650 29% Sale || 15 Sale | 1344 Sale | 10% Nov. 16) 15 Nov. 1] 10% Nov. 16) 30 Jan. P 

& Myers Tob-- 100 5 7241260 285 |1175 199 |170 200 |170 Nov. 12.179% Nov. 5|170 Nov. 12/281 Jan. 16 

FRG: Ps IOS 3,680 16,726)\122% 126 ||101% Sale |100 102 |100 Nov. 17\10244 Nov. 3/100 Nov. 17/125% Jan. 30 

Loose Wiles Bis if cite: 100 1,300 12,500) 22 24 14% Sale | 13% 15%) 12% Nov. 3) 15 Nov. 17| 12% Nov. 27% Jan. 17 
P Lorillard....... ‘ane 100 SAM: no wkeée 166 200 |170 185 |170 Nov.13:170 Nov.13/170 Nov.13:232 Jan. 19 

Preferred .......... 400 DEE), ca eine 101 105 |100 120 |103%4 Nov. 8/105 Nov. 3 102 Oct. 9120% Jan. 
Mackay Companies. ._ 100 2,300 ,984| 83 85 744% Sale | 75 79 | 70 Nov.19| 80% Nov. 26| 70 Nov. 19) 89 - 17 

erred - - 00 15 - 26| 15 

73 ov. 14 
sitll aida teen te 84% Nov. 15' 90 Nov. 






































































































































32 STOCKS—STOCK EXCHANGE RECORD [Vox. 105, 
———=—= 
—— rT t 
| BER RANGE SINCE JAN. 1. 
LES TO DEC. 1. | PRICES IN NOVEMBER. 
STOCKS - | Price about , 
. EB n Since an. j » , a i, « 
N Y STOCK EXCH’G Hountel Aas. | 1917. | Nor. 1. Nov. 30. Lowest. Highest. Lowest | Highest 
re i} : ices. Sal aie Sale Prices, 
Por| Shores,,| Sheree. .|Pid- Asb-ie' gale'| 28. Sale | 26 Nov. 5| 0” Nov 22] 25. Nov. | 4334April 30 
Miami Copper... -.-. | aoe) , s7200g, See 43% Sale 42%% Sale 30% Nov. 8| 4514 Nov. 21) 39% Nov. 3 67% 7 
Midvale st el & Ord---50 *2'300| - 65,500|10484 Bale "|| 7284 Sale | 6454 66 | 6434 Nov. 14| 7234 Nov. 1} 64% Nov. 1410044 Jan. 25 
tana Power-.-.--- =" a J Nov. i} NOV. . 
w Eeehert OE ck dmacocnce 100 300) 3,489) 11234 11734 oe Soi 28% oa 135% ale aai Now: 1| 2514 Nov.17| 35% July 13 
National Acme. .------ aa Sseal | aa’easlilsiz 13 a: 91 Sale | 79% Nov. 19! 93% Nov. 27| 79% Nov. 19)122% Jan. 5 
Masepal Biscuit. --.-- a ee ee ee ene 8 105% Nov. 19'109° Nov. 1510514 Nov. 19127 Jan. 5 
ccencenec= 100 600) 5,119)|125 al “60° ~|"5934 6214) 56 Nov. 7| 58%{ Nov. 8| 56 Nov. 7| 84 Jan. 22 
Nat Cloak 4 Buli --<- 108 700) Geeat) 6112 || 08 100 | 92 100 "leb8 Nov. Tleos Nov, 7098 Nov. 711246 Jan. 29 
Preferresl .. ----.-- 50) 3,605 110 112 i 22 Sale 24 Sale 20% Nov. 5| 25%% Nov. 26) 204% Oct. 10; 3 June 14 
Nat Cond’t & Cable no par 36,900, 303,300)----- ----- | 36% Sale | 37 Sale | 31 Nov. 5| 38% Nov. 26| 24° Feb. 3) 46% Oct. 2 
Has Enamel & Btamp- sol "5001 a's] B1~ 99 || 90° 100 | 93 100 | 92 Nov. 16| 95°¢ Nov. 13] 9034 May 9] 99% July 12 
Lead...---- 100, 3,000, 83/550 60 Sale || 44 Sale | 4354 46 | 3834 Nov. -5| 4434 Nov. 20) 3854 Nov. Bite’ Jae 2 
National “Lead-------100 850) 9,647|/112 Sale |101 Sale | 99 100 |100°° Nov. 28 10334 Nov 8 |100 Oct. Wh ee an. 6 
i : Ss z l47uN 16 Nov. 15) 26% June 11 
Now ¥< oar Brake. 100 12/300 973" 023) 34s a8e 10536 Sale 109° Sale o8 og uaa Nov ail 08 ot pal a ae rons a. 
New Yor r --100 1 I “oN | 14% Nov. 15|| 1234 Mar. 16 ug. 
New York aut 106 310) 7.710| siheha wipdane | 14% be 23 as 13% Nov. 19) meena sa6 May 17 40 Sune 2 
erred ..--------10U) ...---| 1,200/-.--- -.-.-. y : + “Abiz Mow. 12 5OWN 2)| 454% Nov. 14) 72% Mar. 
No Amer Co new stock. 100 1,410) re 655) 68% ii) - soi jee’? acie aon ao aI 7s +i i\l2604¢ Noy. 20 125 Jan. 2 
Bore Betas The). 25| 92/0001 1,715'368|109 Bale || 36 Sale |336 Bale |'229} Nov. -7| 87. Nov. 21/3134 Oct. 10/143% April 10 
Ohio Cities Cae eEhe).-25) 95,000 1, 715,368) 109 seed | bean: 48 | 4214 Nov. 7| 4214 Nov. 7| 4244 Nov. 7| 4 Feb. 19 
Ohio Fuel Supply -.-.-.-- D9, |Jooeae oon~n! metre 7x idee Rater tren ant YN | 354 Nov. 8 ept. 
Gem ee Waka] $38) TSS HEL EM) CBRE A altel BS Ree: od Nor att Nt’ ooh Oe 
ens - wee 3° ; || 2434 Sale | 23° 2414] 23° Nov. 5| 24% Nov. 1] 18 Feb. 3 9g 
Pacific Mall 8S.-..----- 5 3,100| 164,830) 21% Sale || 2424 Sale 2 NI | 1834 Nov. 20, 3444 Jan. 25 
Pacific Teiep & Teleg- $00 1,102| il, 317! a RS | 16 sexe 16 1974 18% Nov 20) 20 Nov. & 03°? Apri 271 08i2 Jan’ 16 
Preferred ---.-.-.--100;  -__---| - 6 Sale || 8914 Salo | 87. 88 | 87. Nov. 8| 8914 Nov. i]| 87 Nov. 8| 98 Jan. 10 
Pan-Amer Pet & ¥ pt._100 600) 14,604) 9 ale || 254 meas 38% 40 | 373 Nov.17| 4312 Nov. 2 37 Oct. 23:106% Jan. 18 
Peor ple’s Gas L & Coke. ioe 8, 425) 176, 1787) 104 oi lS 42% "30° . 2514 Nov 26| 2514 Nov.26|| 20 Mar. 26| 2514 Nov. 26 
aa ee. |! i < ven 22 | . > ao - il OF y r ; é 
Philadelphia Co(Piits).56 6,710) 90, 115) i740 0 4 | 29% Bale | 2714 28/4) 25 Nov. 16/ 20% Nov 4 a6. Nov. a ee 
- Tov ‘f 31 Nov. 7| 41% June 28 
Pletoe Arrow Mot C no rp 4.200 2.20) nwsbe eeoce | 324 Sate + Se . 3 a 4 zs oer: " ti pa dy 5| 9814 Aug. 8 
Ted. ..---2-~ GEeEttoae scene 9272 Sal : N | 46uN 39 Nov. 5) 544% Sept. 26 
Pittsburgh Coal (of Fa) 109 25,100}  84,100)|..... ..... || 43% Sale 4 Bale 7 nor 5 | aar6 iow “a5 aes 307? Aue. 4 
Preferred .--.------ 00; 4,400) 1 area a eS i on te eo an we ae Mer, 28,102 Jan. 8 
ge yeaa lm AR ee 1B ibsl HF Nov. 33 12 Nov. 23) 12 Nov #9 2046 Aue 
on reek Coal....-- 4 eo ae Ss wae ots ‘f 34 Nov. 22)| 4934 Nov. 9 8: an 
Premed Steel Car=----100) 8,900) 188.850] #434 Bale | 55” Salé|s84 56 “| 49% Nov. 9| 569% Nov: 23] 49% Nov: 9 S344 Jan. 26 
yay ee 100 540| 612771130 Bale |11i Sele (101 113 [107  Nov.27113| Nov. 3107. Nov.27\131. Jan. 6 
Pullman Comp any 7-100] 12/0001 Von0|162 168/129 Sale |122% Sale |122%4 Nov. 30.133% Nov. 2 12244 Nov. 301674 Jan. 26 
-<-- ’ 4 1 l~ Nov. 15 6 Nov. 2 Fe 
mene RS Ol ee 
i asics eats , ' ceeee an2--| N 5 Nov. 36% Noy. 5| une 
eet | ey ee ok ae | 88 Bale | 4025 Bale 5652 Nov. 1s] 9044 Nov. 1sil 0554 Oct. 19} wa i 
Ray Gousol Coppets2.-30| 59,7001 1,148°710 26% Bale |\'3i24 Sale | 2244 Sale | 191 Nov. 7| 22%4 Nov. 23), 1974 Nov. 7| 32% April 3 
. x J il 6 Feb. 1) 944% June 7 
biic Trop 4 pteel-100| 218,300) 2,652,720) 79% Sale || 7334 Sale | 7634 Bale | 664 Nov. 8 8034 Nov. 26] 60 Feb. 1) Feets, i J 
gro stewarene 00} ~ 3,60 1035 |105% Bale || 97, Sale 6914 Sale| 614 Nov. 5| 73% Nov. 20 59 May 9| 73% Nov. 20 
ro warms Corp. ---i00 73200 an 060 0 RAP ah i 6 2 z60 “ Sale 55 Nov. 5/260 Nov. 30 ne FH ney 5/108 cme 18 
vage ---- ’ co tls ate % Nov. 7| 6% Nov. 1|| 4% Nov. 7| 68 Jan, 4 
Motor Car_...- 3,500] —_ 57,250)|_...- 70 | 8% Sale 5%. 6 4% No ‘ 
ieee i) ae Meee ten ttt ame (it eee Uae he: a ter: ghee ter Ea ee 
-o--7---- A15) AA) “%N 3% Nov. 21|| 1814 Oct. 15} 293% Mar. 9 
‘Bitlis GH < Heterae per| bane! Gaara) “7. 227.-| 20, Sale | 31” Sale | 2814 Nov. 13) 4214 Nov. 21] 284) Nov. 13) 60% Mar. ap 
Af ‘ae y 7 1 \f 
loge-Sheffiela Steei&1.100} 6,275) 244,025)|" 6834 Bale | $326 Sele | 3824 Gale | 8355 Nov. 7) 304 Nov. 34 $34 Sept. 25 oe a 
wm ann-==--100)  ...--- 703170 190. l1co Boke |ia0°” 1607"lia8" “Nov -38l188"" Nov723|148* Nov. 281209 May 31 
mg Ow “2100 +00 Sisallis 2° 108% 118 |100 108 |108 Nov. 3108 Nov. 3/108 Nov 3 114% Feb. 32 
nena e-- ed Seg | bag J ! 1}| 78 vov. 100% Jan 
Standard Milling... -- lug 200 ata 99 Sale | 854 y 75 85 | 78 Nov. 14) 8534 Nov. 1} 78 Nov 0|'90* Jan: 38 
accccecnes J F y 254 N 
setae oe on an) 7] 1G eas tgs Ge | gee Sao ttc See | Bore Nov: 25/45 Nove fa) ga Nov: salted gah 
dite dete thiekaee ’ wart + A 1% June 29 53 Jan. 26 
Stutz MotCarofAm- eed 1,100 (18) 4834 Sale 37% sl 3594 acis7 35% mee i ore aot’ otk as ? Nov. 8 534 June 27 
eu go oe Medan 100 10300 a... 208 101 9814 Sale | 97 Nov. 16| 9814 Nov. 30) 97 Nov. 16 eet July: 3 
Chem wh "596|| 1484 Sale 3 " Nov. 
— Dé we a, 29-308 360'780) aks’ Bale 138° fale 14132 Sale 1321 Nov. 3 140°" Nov. 26)|13244 Nov. 15\243 Jan. 10 
etic sorte till pala 4900) 400 : c {130}4Nov. 13)¢132 Nov. 13]//1304Nov. isas0 Aug. 18 
z ° oe ee” aon ita eee Nov. 8/170 OV. 
Tidewater Oil..-....- 2 ME dadbe ance 1170 190 |168 175 |170° Nov. 19|175 : : 
mee ee iee “ater oe eels (rags Sale | $3 Gale | S586 Nov. 0] 5536 Nov. ae) 4284 Nov. 7 aa Aug: 21 
inoue de Was Biaslocper "80 44.675) 5 et Er a 36 - 40 37 Nov.is| 39 Nov. 7/| 37 Nov. 15 4814 June 6 
a Nov. 10} 861%4 Nov. 7|10914 Mar. 12 
Uudenwend Tyrpewemeries) «= 1-200 = «18.505 108i4 Bele -.-.- 133 {11036 11394, 11308 Nov. 19114 Nov. siiaia%) Nov. 191190, Mas. 12 
Sao en | NR ean oe” Gale § O14. 10%4) 812 10nd. . 4 : 
fae bas bie. 18 a eigd 10 ie Now al afb Ha 3 
U y Steel__no par $7 Bele | o0°" Sein | B13 Nov. ol 90 : 5|127% Aug. 14 
United Cigar Biores.. 100 110 |2100%110 102° Nov. 13)102 : 13/1208 Mar. 14 
Pref “cee sece 100 Sale 60 9 64 Nov. 9 66% Nov . 9 80 Feb. 23 
United Drug-........- 50 51 45 51%| 50 Nov.15} 50 . 10| 54 Jan. 23 
ad. preferred ~---~~~100 75 | 70 79% Nov. 20) 79% Nov S| Siac Jaks a8 
United Dyewood..... rs REID Lice. lwhnis 59 Nov. 8} 61 . 15) 96 3. 27 
gy eee CEE Oe ee 2 |) SS Ses MEE Minne, Sain mpie an 8|154% Jan. 22 
Gnited Fruit ———=--- 100 gels iS Sale ete Nov. 7 is 7| 33% May 29 
WB Gast Irpn Pipe & F.i00 12% Sale | 12 13 | 10. Nov. 5| 125% Nov 5) 2434 June 26 
Preferred -~-----~--100 as | $45 Sale | $05 Rov. 28) 42 9) Siu Jen 33 
U8 Induss Aicohol-~-100 gale |112 Sale | 9834 Nov. 15111476 Nov eaLs jane 1 
NE 00 Sale 91 95 ov 5 2 
‘ N 13| 22% Jan. 4 
08 Rubber. enquedeet 55% Sale | 52° Salo | 48% Nov. 14] 5334 Nov 14| 67. Aug. 14 
rst preferred. — ~~ 100 $ Sale | 96 Sale | 94 Nov. 14) 98 s4it1464 den. & 
-- Sale | 4544 Sale | 42 ov. ° 
08em ~~) pap halls: Sale > 48 | 4334 Nov. 9| 48 Nov 9) 5244 Jan. 3 
8|136% May 31 
United States Steel... 100/3,948,600 Gale [20174 Gale | Pet No: slice 16|121% Jan. 19 
OL dnc cnceticne 042 Sale 176 ane 7114 Nov. 5| 803 5|11834 May 25 
Utah Copper seeeionne 1 9% Nov. 9} 14 9} 24% Jan. 22 
Utah Securities v t c_.100 143% Sale 4 ane 26°" Nov. 8| 35 8 May 31 
ver em 108 99% Sale | 98 04 | 9934 Nov. 1| 99 ates gan. 96 
Va Iron © ake. 190 56 | 50 655 | 50 Nov. 5| 52 ie 114 1034 May 17 
ween gre wiiben upiilagics acacia: aaee. Sone: 17| 2444 May 18 
ei tk. *- one “8414 Bale |"73°" “78°"| 75 Nov. 8| 8434 Nov 8\144 Jan. 4 
Wi . eleg_. 100 Sale | 83 e | 78 Nov. | 8) N *| 93° 22. 28 
x gute eae | tects | 8 Rev: fo Ber o iiss 4§ 
-— an. 
~~ dine neta Bale | 2934 Sale | is Nov. 8] 20 | 8] 3836 Jan, 18 
ew preferred -—~-—-i Sale | 71, Sale | 69 Nov. 16) 80 + eae Bar. bo 
wilson & Ing v ¢ €.100 = £574 . 4 _- 15| 96 .15|107 Mar. 23 
Ww (F W)....1 115% Sale |j107 Sale |7107 Nov. 30,115%4 Nov. 1/107 qiev. sui33 ag 4 
ONS, 19° Sale |116 118 |116 Nov. 15|119 Nov. : 
Ww P&M vic-1 Sale | 36% Sale | 25 Nov. 8 37 N 9) 37% June 16 
Avio...1 ee, 88 Nov. 27) 88 + at | 7 — 3 
__Preferred B v t c...1 57___59_| 50__Nov. 14’ 58 uu“ 
@ Lees than 100 shares. } ._¢2d paid. f Full paid. g 3d paid & Ex-stock div. J Quoted ex: 
@uring the month prior to this . s Ex-dividend. 5 Trust certis SOpedine mie at 1i0% and lit. 





GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS. 


i. 


fiocok Exchange in the United States; also for leading unlisted and inactive securities. 


2. 


$88Us. 


As the New York Stock Exchange 
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In the following thirty-two pages of tables, quotations are given for all the more {mportant securities listed on any 


Quotations from all Stook Exchanges are as near as possible for the closing day of the month preceding the date o 
an with Jan. 2 1909 to quote all bond prices “and Interest,’”’ we have ado 


the same method, and no longer employ . donation mark to indicate the fact except where there Is a deviation from 


this rule. 
interest in addition to the price. 


orice includes the interest, should there be any. 


3. The letter os 
forms part of the price 


— to indicate the fact. 


5. 
are merel 


7. 


nominal, but in al! cases th 


age, ~— for 
g fund, “lg 


The reader will understand, therefore, that unless the letter “‘f’’ is prefixed to the price, he must pa 
This, however, does not apply to income bonds or bonds in default, {n which 


NOTICE—AIl bond prices are “and interest” except where marked “f{” and income and defaulted bonds. 


Jy 


accrued 
oases the 


prefixed to bond prices denotes that the quotation {s a flat prioe—that {s, that the accrued interest 
, and therefore the purchaser does not have to provide for it separately {n making payment. 
already stated in the case of income bonds and bonds in default, the price is always “flat,” and no designating mark is 


As 


Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 
cer share unless otherwise stated 
It should be borne in mind in the use of these tables that the quotations for many Inactive and unlisted securities 


e figures are obtained from sources which are considered reliable. 
he following abbreviations are often used, viz.: ““M’’ for mo 


gold, “e’d” for guaranteed, ‘‘end”’ for 
endorsed, “‘cons’’ for consolidated, “conv” for convertible, “s f’’ for s 


’ for land grant, “‘op”’ for optional. 
The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 
































































Bonds Bid. Ask, | Bonds | Bid. | Ask. | Bonds Bid. Ask. 
RAILROAD BONDS | Balt & Harrisb—See West Md || Buff & Susquehanna RR Corp— 
Bends of companies consol’é are Baltimore & Ohio— || 1st 48 Dec 30 1963_.._-- J&J 71 78 
sften under the consolidated name. | Prior lien 34s g 1925_..J&5) 85 | 87%|Burl Ced Rap&No—SeeCRI&P 
Adirondac Del & Hudson | Ist M 4sg July 11948-_A&0O) 80 | 807 \Burl & M. (Neb)—See C B & Q 
Akron & Barb Beltg4s’42_J&D) 79 |  .--. || Conv 44481933red 1923 M&S 79 | 79%|ButteAnaconda & Pac 5s’44F&A| 87 92 
Alabama Cent—See South’n Ry || Ref & gen 5s 1995 Ser ALJ&D 80% 8314 |California N W 5s 1928 gu-A&O} --..--| 101 
Ala Gt South ist 5s Dec’27_J&J| 99 | -.--- | 5% notes 1918 ......... &J 99 9934\Cam & Clear—ist 53 g ‘41_J&J| 9 102 
Gen M 5s Dec 11927£..J&D 90 | --... | 5% notes 1919 ......... J&5J 96% Bee Gen M g 4s 1955_.-._.- F&A 84 88 
ist cous g 58 1943 Ser A_J&D) 85 90 | Eqg 4%s 1918-Feb'22_P&A6 6.10 5.50%||\Canada Sou 5s 1962 ser A_A&O) 84 97 
Belt Ry of Chatt 5s 1945_J&J Re ge eae aa 44s 1918-1923 ___.. 4£05 6.105 50% Can No—Land gr 48 1919_P&A} --.--) -..-. 
Ala Midland—See Ati Coast Lin || Pitt Jc&M div3i4s g’25M4&N 79 | 87 || Istcondeb 4s 1930gu.J&D30n 80 82 
Alabama N Ori T & P Junc— || Pittsb Lake Erte Va— | || 6% notes July 1918._.J&J10 96 97 
“A” deb 5sg "40 red°10_M&NI/f 88 92 Refund gold 481941._.M&N 70 74% 6% notes Jan 1918 _._J&J 10} 9914) 99 
“B” deb g 5840 red"10_M&Nif 80 83 | 8 W diy istg 3448 1925_.J&J) 82 83% 6% note Sept 1918... M&S 97 98 
“CC” deb g 5s Nov 11940_A&O/f 77 79 || Central Ohto— | | | 6% notes Jan 1919 _.-J&J 10n 963 97 
Ala Tenn & Nor 58 1956_.A&O) -..--| --... Reor ist cong 4%s’°30M&S 81 | -.--- || Eq 434s various_..._._._- ..n 7% 6% 
Ala & Vick—Con g 581921 A&O; 91 | --.-- | Monon Riv istg5s1919F&A 90 | .....|| Manitoba SE ist 4s £’29 P&A) -..-..|) -..-. 
2d consol g 5s 1921. _.A&O, 80 | -.... | Ohio RivRR—-ist g 5s’36J&D 904% -.-.-- wetpeg Terme go 40°S0 e743) 1.0.6) secee 
Vicks & Mer lstg 68°21.A&0, 97 |  -.-- i! Gen gold 5s 1937... A&O 88 | 95 ||Canadian Pacific— 
Albany & Susq—See Del & Hud! i Hunt&£Bs tst 68 1922._J&J, 100 |  ...-- (| Cons deben 4s perpetual._J&)i/f 81 82 
Allegheny Valley—See Penn RR! Rav Spen&G ist 68°20 F&A} 100 | -..--. || 6% notes Mch 2 1924._M&S2) Hee, 98 
Alleg & West—See Buff R & P || Pitts Cl & Tol Ist 68°22.A&0 100%) —___- Eq tr 4448 1918-1928 _. J&556.50%)| 5.50% 
Allentown Term 4s § 1919..J&J| 97 99 Pitts Junc—ist g6s'°22..3&J3J 91 | -.---! Aroostook Val 4443 1929. F&A 60°) 
Alton Bridge—See St C M &S8t 2d g 5s July 11922... J&J) 85 | .-.-. New Brunsw Ist g 53’34_F&Ajlf 90 93 
Ann Arbor ist g 48 1995__.Q-J| 5114) 57 || Sch Riv East Side4s’25_J&D) 93 | -..-. Cons deb 4s perpetual _J&j\lf 71 73 
Ark & Mem Ry, Bdge & Term Staten Is! Ry 4448 1943_J&D 70 | ----. oie deb gu Ss perp.J&Dlf 92 94 
6% notes Jan 1 1918_._._.J&J| 9944 100 || WVa&Pittsist4sg’90 AZO 74 77 +|\Carb & Shaw—See Illinofs Cen: 
Arkansas Oklahoma & West— ‘Bangor & Aroostook— Carolina Cent—See Seab Air L. 
ist g 6s Jan 1 1947______ BEE wae wih ate lst M 589g Jan11943....J&J 94 96 Caro Clinch & Ohio 58 1938_J&) ----- 84 
grosetook Northern—SeeBangor & Aroostook || Cons refund g 48 1951_._.J&J| 62 | 85 Equip 53 1918-1922.... F&Ab 6.50 5.50% 
Aroostook Valley—See Canadian\Pac. | Medford Ext 5s 1937...M&N| 85 90 |\Caroliaa & Yadkin River— 
Asheville & Spartanburg—S U &| | || Piscat Div g 5sJan’43._..A&0) 86 | 89 ist s f 58 1962...._...- J&Di --<«-- 50 
Col 1st m g gu 48 1995__J&J| 70 |  .._. || StJohnsRivExt gu 58’39_F&A 75 80 |\Carthage & Adiron—See N Y C 
Atch & East’n Br—4s 1928. J&J) 80 | --.-- || Van Bur Ex 5sg Jan’43_.A&0, 88 90 |\Catawissa cons g 43 1948 _A&O} 85 | -..-. 
Atchison Topeka & Santa Fe— | || Washburn Ext ist 58’39.F&A) 76 80 |CRia F & N—SeeBCR&N 
Gen mort gold 48 1995..A&0) 83 83%|| Aroostook Nor 58g 1947A&O0 88 90 ||\Cent Ark & East—See St LS W 
A nt 4sJuly1’95_Nov, 73 734|_ Nor Maine Seaport 5s’35A&0n 75 80 ||\Cent Branch Ry—See Mo Pac 
ee Pee: M&N| 74 76 |\Battle Cr’k & Stur—See Mich C} Central of Georgia— 
Cony g 48 1955 opt___._J& 85 89 ||Beech Creek—See N Y C & H Riv. lst M g 5a Nov 11945..P&A| 95 100 
Conv g 48 1960_____. J&D) 85 89 Bellingham Bay & British Col— Cons gold 3s 1945_.... M& 85}4) ~.... 
Trans 8S L ist g 481958 _.J&J| -.-.-.-- 82 ist g 5s Dec 1 1932_.__- J&D 90 95 Chatt Div gold 48 1951..J&D| --.-- 79 
Cal-Arizlat&rf4igs’620pM&S| --.--- 94 |\Bell & Caron—See Illinois Cent Macon & Nor g 5a 1946_..J&J| 90 | ..... 
SY SRE a aS WW iauaih”  apadincs Belt RR & Stk Yds (Ind’p’l’s)— Mid Ga & Atl 1st 58 1947_J&J) ----- 101% 
E Okla Div ist g 4s '28_M 8454) _.... |_ 1st ref g 46 1939__...._. M& 91 95 Mobile Div g 58 1946_...J&J)| 84)4 92 
Hutch & So ist g 58 1928_J&5) 95 | -.._. Belt Ry of Chat—See Ala Gr So Oconee Div Ist g 58 1945.J&D) ---.-- 100 
Mt Div 48 1965.J4&J| 68 84 | Belvidere Del—See Pennsylvania Cent RR & Bkg 531937 M&N, 82 9544 
San & Ban Some Vv Bennington & Rutl’d—See Rutland Chattahooches&G 53 '30_J&J) 90 | -.--. 
1st g 58 Oct 1 1940__.A&Q --._-- 10034 || Big Sandy Ry—See & Ohio Chat R & South g 58°47.J&J;) 90 | -..-. 
Santa Fe Prescott & 'Birm t L Fr Eatonton Br 58 g 1926..J&D 85. | Snmace 
lst g 58 1942___.___. 97 103 \\B ham &8E6s1961M&N;| -.---| 65 Ocean SS Co g gtd 58’'20_J&J) 90 | -.... 
Atianta Birm & Atlantic— || Birm Term ist g 4857 gu_M&S 60 | ..... Cent Tndiane—tiee Cl Cin Ch &|StLouis 
Ati & Birm ist g 5s 1934_J&J; 78 85 ||Boony St Louis & Sou— Mo Pacific Cent New Eng—See N YNHA (& Hartf 
Income 5s Nov 1 1930__.....__ 50 60 |'Boston & Albany 5s Oct '63.J4&J| --.--- 97% |Central of New Jersey— 
Atlante & Charl A L—See Southern Ry. | §9 June 1942-22 J&D| ----- 9844|| Gen M (now Ist) g 5s 87 J&) 101%) 102 
Atl Knox & Cin—See Loa & Nashville | 6s July 1 1938_.-.-.-_- WE eéswe 98%| Am D&imp Cogtd 53’21.J&3| 99 | 100 
Atlanta Kuoxv & Nor—See Louisv & Nashy | 4345, Og Ee "S ger 924% Leh & WBCoalcong 4s 
|| 48 May 11933 guNYC_M&N| ----- 89 1920, 1925, 1930, 1 35.5J&D\b -.---| -.--. 
| 489May11934guN YCMA&N -.--- 89! NY Br gen 48°41_.M&S| 92 | -..-. 
|| 49May1’35guNYC_.M&N| ----- 894) General gold 53 1941.M&S; -~-.--| -.-.-. 
eee a 99 | 3i4sJan11951_........J&J| -.--.| 74%|Central Ohio—See Balt & Ohio 
ARSE Ee aa || Ret 3}4s 1952gu NYC__.A&O) -.--.-| 74}4|\Central Pacifi So acific. 
85 90 ||Bost & Lowell 4}4s Feb ’33_J&J| 85 | ...-. Cent Verm ist 4s May '20..Q-F 
|) 48Oct11918 -....... meee 06'S nae leston & Nor—See aro At 
8234, 83 || 4s April 1932_......... on: Ge Fe Charl & W Car ist 5s '46_.A&O 
76 7934|| 334s July 1 1919_...2 2. Za. ie ee Aug Term ist 
71 30% 3s 4 Maloe=asée @ 47 sao/ 7 aicehen Chateaugay 
5.60) 5.25%|| 4s April l 1929.- -A&Os OO | -saeeu Chattanooga Sta 4s ’57 gu_J&J 
OUR dacaa 43 11926.... -..M&SJj 75 | -..-- 688) & O 
4s Feb 1 1937..........P&A\f 63 | -..-.. 1st cons g 5 
7 ae 42 Aus BO eae F&aAs 60 | ...-. General 
daca Geewe 3 ov 1 1921_......Mé& 8644 ...-.|| Convg 4 
764%4| 87%)| 3346s Jan 1923..........J&@J\f 84 | -..-- Gen fund 
ae ee eee 3s July 1960..........J&@3f -.---| ~..-. Con 1 
10254)  .... P tF&Con 4 °37_J& 10 FT Beate 
72 76 ||Bos & NYAL—See H& Potts Creek 
160) “Sveog Boston & Prov—4s 1918 ee nr R&A Div lst con g¢ 4a’ 
$00 % scer< Boston Rev B&L 4 9344) --.-- 2d 
bee | ‘oknen Bruns & W At Warm Sp 
steka 102 ||Buffalo Creek ist 56 1941__J -----| -----|| Coal Riv Ry 1st 46 
1006%4| -..-- Buffalo Elevator Co 
GP “siees g 1937_.....M 87 100%|| Big Sandy 
Con g 4 1957... _..M& 77 99 G R 
96% 99 Equip 4s Ser EB 1922..M4&aNb 6%) 5.25 
OPT abten Equip g | ier 1927. 6%) 5.25 est 
oe - '. tindesl Faulp 1929....A& 6%| 5.25 Cisenagetine 
Ry. Al & West vod 75 -----|| 1st M 5s 
Clear & M g 100 | -..-.|\Chestert’d & Lanc ist 
Roch & P ist g 66 1921_. 100% -.--. Chic &Alton1st3 
Consol ist g 68 1922 100 107% onund ¢ 
Buffalo & South . Deb 5e 192 
= i oe Assn 














































































































4 GENERAL QUOTATIONS. [Vou. 105. 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
{ 
Bonds id. Ask. Bonds Bid. Ask. | Bonds Bid. | Ask 
Ghicago || Chic 8t Paul M || Delaware & Hudson (Coned)— 
Gen M 46 1958_..._.-- &8\ 821,41 8434 Con 6s June 1 1930____. J&D| 101%) 105 | Bluff Point Land Impt Co— 
Denv fiat coll tr ds 1922_F&A! 99 99%%|| Con 68 red to 334s 1930_.J&D SOtae | vee od an M “sour @ ‘ 40... J&J 7A: S demo 
Dav e24e s80p" 29 i 70%| 79%| Debgold 5sMar11930 M&S 835 94 | Ore & Iron— 
4s July 1 1949_.___._- 82 | 88s | ORT EIEE SLS TEMES. FR ATS “Ga ie oid 46 19423....543| 72 | «.--. 
oan te atte 95i0-77Ae0 96% 99%) ChStP& Mistg6s1918M&N; ----.) -.... mas Coal deb 481918._.M&N| 90 | -.... 
Sinking fund 4s 1919. .A&O 95%! ....- || North Wisconsin—6s’30.J&J; 100 |  -___.) Rens & Sar reg ies 7s’21IM&N| 100% -..-- 
Nebraska Ext 4s 1927--M&:N 91 92%)| StP&SC ist g 621919 _A&O) 100 103 || Utica Clin & Bing 58 a J&I Oe dee 
BW Divstf 4s iat wap giles 3 ---ll Super Sb L 5s Junei930M&8; 8434) -..-- Delaware Lack & Weste 
Burl & Mo(Neb) ada’ iadas {oa ___..|\Chicago Terminal Transfer— || Morris & Essex 34482000 J&D 75% 78 
b Vall ist 681919_..J&J| _____ ieee are 73 & Gt W 58g 1936..J&D| -----) -.... | N Y Lack & Western— 
Cc e Q olnt 4s—See Gt Nor |\Chic Terre Haute & Southeast— | My fy g’d Jan 1 1921._J&J| 1004 106 
Ch 0 & ern Mlinois— } lst & ref g Se Dec 1 600pJ&D. 58 66 | g’d cons 1923___F&A 9314 98 
&t M4sg’55o0p_J&3i\f 22%) 3076) Sou Indiana Ist g.4s °61_F&A 58 61 | feu & lino 49.¢d 23 MAN 93, 96% 
U 8 Mtg & Tretfsdep___/f 23 | ||Chicago Union Station— sw & Syrac MY °23..M&N| ----- ake. 
ist consol 68 gold 1934..A&O\f 96 100 low - 5: 44s 1963.....---.- J&s) 87 91% | aS. let 1 refg3l4s 2000F&A;| ----- 825% 
Gen consol 1st 58 1937.--M&N\f ___..| 8414 |Ch estern Indiana— | ‘Denver & Rio Gran e— 
U 8S Mtge & Trust ctfs dep) i Gar gold 6s Dec 1 1932.Q-M;| 105 106%| ist con g 48 1936______. J&J 624 63 
stamped } M & N 1915 | Consol g guar 48 1952_....J&J| 6434) 66 || Ist con g 434s 1936_____J&J| 66% 69% 
M & N 1916 and | 6% notes Sept 1938...-M&S 97 9744| Improv’t gold 581928...J&D)| 72 | 75 
M & N 1917 int__---- _| 75 |\Chic & West Mich—See te M | ist & ref g 5¢ 1955 op_._F&A if 4744, 49% 
Guaranty Tr Co ctf dep.._| ____- | 90 |iChoc Ok & Gulf—See C RI & P | Adjine 7s cum 1932 op --A&O ‘ee... eee 
PurM ist lien coal5s’420pF&A 60 | 70 |\Cin Day & Iron gu 5s at MEN ee ee || RioGrJunc ist gu5s'39J&D|, 80 | 85 
Sa Mar’18220p..-M&S|b_ 7% 5.50% ||Cin Find & Ft W—See Cin H&D |, Bio Gr So ist g 4s °40..-J&J\f 32.4 30 
Ch & IC Ry—Ist Be 3 36.343) -..-- 5 |\Cincin ype & Dayton— I st g 4s guar 1940... _J&Ji 35 | 45 
Danv&G Cr ist M 68’20M&N oo.) Soe || General 5s gold 1942_ ee &D 87 93 |! Rio Gr West lat 48 °39_.J&J| ----- 66% 
Ev TH&Chic inc 68 ’20_M&N 80 eR 2d m' o old 44s 1937__J&J 80 -----|| ist cons g 4s 1949 op__A&O 50 51% 
Chic Gt West—i1st 481959M4S; 56 | 57 Gen 4 J ply ET ee ae eee Utah Fuel Ist 551931.M&S; 80 | ---.- 
Chic Ham & West ist 68°27 J&J; 96 | 102 J&J & Nov| -----| -...- Des Moines & Ft Dodge—See M |inn & s t Louis 
Chic & I C Ry—See Chic & E Iil lst & ref ian 4s 1959_...J&J ae BEE ‘|Des Plaines Val Ry Chic &| N 
Chicago In & Southern Ry canes candnonghacinm OF oF sakan |\Detroit Grand Haven & Milw— 
Con mateo g 48 1956 guar_J&J 0 a= rs Trust Coctfsdep_; ----- 81 i Lyng 6s Noy 14 °18_A&0 95 100 
Ind Ill & Ia tet g 48 1950_J&J 75 | 83 Ci vind FtW 4s 1923.M&N ke RES ae: Nov 15 15 1918. A&O 92 98 
0 Indianap & Louisville— Dayton & Mich Ist 58 1911 lpaa est—See PereM 
g 681947 SerA...J&J) 95 | 105 xt at $35 % to! 3100" 17J&J ade ere |\Detroit & yt Ae 
Ref M g@ 5a 1947 Ser B_..J&J) -__-_- 100 |CI8tL& C— & 8t— || Prior lien gold 4s 1995__J&D| ----- 81% 
Ref Mg 481947SerC .J&J| ____- | 78 |\Cin Indianapolis & Western— | Mortgage gold 4s 1995__J&D| -----| 67 
ist & gen 5s 1966.__.. M&N| 84 | 88 || et ma 0v 11965 ..M&N| 72 78 |\Detroit Riv Tun—See Mich Cen 
Eq 4448 Mar 15 '18-'21__M&8/b6.50%)| 5.50%||Cin Leb & Nor—See Pennsylvan jla RR | ery & Toledo Shore Line— 
Eq 4}48Apr. 15'18-'21 A&O15)b6.50%) 5.509 \\Cinc & Musk Val 4s 1948_F&A ee eee eee gt gold guar 48 1953___.J&J| --.-- 85 
Eq size eb '18-Aug °23_F&A,b6.50% 5.507%) Cincin N O & Texas Pacific— Dul& e—Ist 58°37 AZO 8734; 94 
my » & i aX 48°56J&J| -._-- 72 Eq 4248 sMay15'18-21M&N15\b 6% 5%|\Dul Mis & Nor Ist 6s °22_.J&J| 99 | 100% 
Mon ons J&DIf 54 64 cin orth Ist g 4s 1951. I&I 65 -----|| Istcons g 6s Jan 1 1923__J&J 5 RE SPR 
Chi & StL Bt ShLe—See CCC&8stL Cin Rich & F W—7sg¢'21_J&D| 101 | -..-. gsf 5aJan11941___J&J| 9934 103 
hics & Eastern— | Gin San & Clev—See CCCE StL | Duluth Rainy Lake & Winai | 
ous as 1000 ry bohes -J&D RE ERE RES |\Clearfield & Jeff—See tas N o" st 58 1916 ext 1921... dad 88 | 91 
Clearf & Mahon—See B R & P | Duluth South Shore & Atlantic 
4a ions guar + Bound — 78%! 80 |\Cleveland Akron & Columbus— \|_. ist gold 5¢ 1937________ Te cded« 94 
ode ilwaukee & St Paul— || General gold 5s 1927__.._.M&S es eee: || Dutchess Co—See CentNewEng 
4s A May 1 1989_.J&J; 77 80 | Ist cons Leal g 4s SOPO. FRA oe | wecan East Tenn Va & Ga—See So Ry 
Gen ref 414s Sen 2014A&0| 65 | 66 | Unguaranteed_._....-.-- Se ie ee wenn '|Eastern Minn—See St P M & M 
Conv Ss Jan 2014Ser BF&A) 77 | 80'%4)\Cleve C nein ‘Chic & St Louls—| ||Easton & Amboy—See Leh Va! 
Gen g 3s B May 11989 J&J; ____. 72%4| General 4s gold 1993_...J&D; 58 63% Elgin Jol & East ! 5s 1941__M4&N 85 | 102 
448 May 898erC J&J| ____-| 85 Gen M 5s Ser B 1963---J&3| “sct 99\4\\Elkin & Alleg—6s 1941-..J&J| -----' ----- 
Deb gold 4s July 11934-.J&J) -___- L eae Deb gold 4448 1931____- S& 754% 83 (Elmira & Williamsport— 
Cony deb 4}48"320p’22J&D) 71 _72 || Eq tr 5s 1918-1929__.__- J&sb 6 .5U 5.50%), lst 68 "10 ext at 4% 1950_J&5| 85 | 90 
ld bonds 4s 1925 op '22J&D 76 | 76% | Calro Diy 1st g 48 1939..J&J) 65% 75 Income 58 2862________ A&O 95 100 
Chic & L Sup Div "21 I&J3 DOAN 35 as |. CW&M Div ist 4s¢’91.J&3) 49'2 697% El Paso & Rock Isld—See El Paso & Sou thwest 
o Riv ist 58 1926.J&J| 93 | 98 || StLDiv istcoltrg4s’90-M&N, 624 71 ||El Paso & Southwestern Co— 
Ch & Pac WestDiv5e’21_J&J, 97 | ety! aren peColliy 4s Ist g’40_M&S| 65 | 71%)| New Mexico Ry & Coal Co— 
Dubuque Div ist 6s 1920 J&J 97% 106% Diy ist 48’°40_J&J | ee 1st col tr g 5s ‘Oct 1°47 A&0 85 95 
yy & So i 68 ass’d’24.5J&J' 974% 108 *| Cent tind Regu gu4s1953._M&N| 62 bnewall ist&conécolltrg 5s’51A&O); 85 95 
La C & D Div ist 5s 1919 J&J 97144, 10034 ChicInd & St L Sh Line Ry— \ Dawson R & Coal 58513 &J 91 98 
Mil & Nor 6s ext at 444'34 J&D 86 | 92 ist fold guar 4s 1953_ nae 2 a ElPas&RI ist g 58’515&J ‘iieciateel 95 
Con6s’lZextat4to’34J&4D) 86 | 92 CIs Cist4s § Aug 36. 88 ...--||Erle—NY&E lst4sextg’47 M&N 87 | 983 
Wis & Minn or & '21.J&J} 95% 101 Con sf 68’ 20 dr @105.M N betel 102 | 2d ext gold 1919_____ Mé& 0634}. «6 
Wisc Vall Div ist 6s ’’20_._J&J O044) . succc CinSan&Clev con g 5s’28_J&J cb. | Seemieape || 448 3d ext gold 1923__.M&8;) -----| 97 
Ch & No M— See a Marq Clevy Colum Cin & Indiana || 5s 4th ext gold 1920....A&@0O; 9244 ----. 
Chicago & North W — Gen con gold 68 1934__J& 102% _...|| 48 5th ext gold 1928__.__.J&D 84 | =-s=- 
Gen M 3 1987_.... M&N 72 | 78 yy Id Bim & W ext 4s 1940.A&O 65 | 80 7s Ist cons g 1920______ &s 98 | 105 
Gen M 1987__..M&N 80 81%) Ind & StL ist 78 1919 A_J&J| -----| --.-.|| 78 1st cons g fund 1920_.M&S 9634) ....--6 
Btpd non-pay > here | 90 | lst 78 July 1919 Ser BLM&S|  ----- Smet wa Prior lien gold 48 1996._.J&J| -.-.. 68 
Gen If 58198 pine tak M&N| ____- | 99% ist 7s July 1919SerC_M&N| ----- | ...-.| Gen Hen que 48 1996....J&3) 48%: 49 
deb --M&N; 93 | 98 O Ind & W g 5s Apr 1938_Q-J| ----- F enncol CORe av aor *. iss Ger A A.A&O 39 | 40 
fund 68 1929..-A&O| 104%) ____- Peo & East cons 48'40..A&0| 45 5i || — Series B 1953_______- A&o| 40 | 42 
|) eae A& 99% 104 54 cone in inc 4s 1900_--Apr 1s 10% 12%) SoreeD ios Se Salplgge A&O 4436 45% 
80-year deb 5s 1921..A&0 15) 95 103 senpive Fe Trae etfs dep... 10 174%) Eqg4s Feb’18-Aug’21F&A 06.50%) 5.75 
exten bona da 1926..F&A15| ss | ____- Cleveland & Wheeling — Hq g 5a Jan 1918-1923. J&J'06.505, 5.75% 
Paulo & 4250 1918-1023 440 65.50% 5%\| Cons now ist ¢ 3 1933__.A&0 94 100 Eq 4}4sSerBB Feb’18-24F& A|b6. 50% 5.75% 
Boyer Val § 3 OOO. waee 8 jecttocall....| 94 | -__-- 5s notes Apr 1919 ______ A&O| ----- { 92 
Des Plaines Val 4145 °47_M&S Se ore Con rere 4 gg 458 19201 1930 red_ J&J 80 90 Penn coll g 4s Feb 1°51_.P&A} ----- 823% 
Frem Elk & Mo A& 100%) 110%|\Clev&M —See ErleRR is YF & uthwestern— 
Ia Minn & NWist34e’35J&J) __...| -___- Clev & Nrarlotte See Penn RR lst g 6s’0S8ext at 5%'18J&J| ----- | 99 
ManitowGB&Nn W3}48'413&) 65 87 |\Clev & Pitts—See Penn Co sent ht 5s 08 ext to 1918_J&J| -----| -..-- 
Mashf ext ist M | Re SR peta Cleve Short Line—See L 8 & MS fe gu 00 ext to’19A&O| ----- 100 
Mil Lak Sh &W 6s 1921M&aN ee Cleveland Terminal & Valley— Chic y Atl Term 58 1918_J&J| 97 100 
Mich Diy 1 6s 1924 J&J Sel cwcuw ist ont fe ger 1995.. M&N 67 72 Ch & Erie 5s 1st 19§2- M&N 95 | 99 
Div ist £m2emes 9934; ____. ke Ry 58 1919..A&O| 94)4) 9514) Cleve & Mah Valg 5s’38J&J| --.-- Ege vee 
Ext & imps ft ge '29_F&A| 98% 100 Coal & Iron Ry-—See WwW Miaryland Erie & Jersey sf 63 1955.J&3| 98 | 100 
Wist4s "47M&S| 72% 85 ||\Colo Mi d—ist 48 g°47_J&J 5%) 6%'| Genesee River 6s 1957..J&J|} 98 | 100 
M' 1st3}49"415&) aes Sheet Cent Tr ee 4% 534|| Long Dock 6scong 1935A&0| 10544 ___-_- 
Minn & Ip lst g 3348 24J&D} 90 | ____- Colo & Sou 1st g 48 1929..-P&A| 8254, 83 | Newb & N Y ist 58 1929_J&J| ----- --.-- 
Peoria & N W 8 1926 M&S 8934; --.--- Ref M g 448 May 1°35.M&N 71% 734) J&N Y Ist 6s 1910— 
Prin & Northw 8 1926 J&J 89 -..-.-||_ Ft Worth C 68 '21__J&D 95% 98 4) Extat5%to1950_...M&N/ -----)| .-..- 
StL Peo& N W 1948.J&J| 86 98 |\ColoSou NO & P St SF NY&Gr Lake gugS5s’46M&N) 9314) ----- 
StPaulKastGrTr4i4s °47 5&3) _____ + Gal Colo Spr & Cripple Crk D Ry— NYLE&Wec ‘3 RR— | 
Sioux City & Pac3diqe’36F&A) 76 | ----- ist gold s f 5s 1930___.__ 85 93 ist 6s curr guar 1922.M&N| ----- | 103 
Chicago Peoria & St. 1st cons 5a Oct 1942..._A&O 50 56 NYLE&WD &I ist 6s 713 
Prior lien ¢ 4348 1930 1930. -M&s 55 70 |\Col Connect&Ter—See Nort& W Extended at 5% to’43 J&J| 90 | ____- 
Chic Rock Gol Hock Val&T—See Hock Val N ¥ Pa& Opi 4340°85 M&3| .....| --7-- 
General gold 4s 1088 as 75 78 |\Concord & Montcons4s’20J&D| ----- 95 N Y Susq & Western— 
Ref g 4s pg hk gy 1911_A&0 61 62 Deb 4s June 1 1920____- et are ist refunding 5s 1937__J&J 75 80% 
Coll tr g 4s Ser P 1918_M&N| ____- 97%|| Debs none | 1 yop es OBe td) weacd 2d mtge 434s 1937_...P&@A)} ---.-| -.... 
Deb g 5s Jan 15 iy by) aa f 50 70 |\Conn & Ae 3.A&0 OG: wcece Gen mtge 5s¢ 1940.__.F&A| --.-- 6834 
Bkrs Tr ctf d ly 15 De PERE 70 N Richf 1st5e’41 gu_J&J Se: 4. welew Term ist g 5s 1943._.M&N; -----|  -___- 
Stpd July 1 my Ae_- 56 73 ver—Gold 4s 1943 M&S| 65 | __--- Midland of N J ist 68.1910 
Eq 5s Ser H fois 1938-34) 66.75 5.75%|| 344s Jan 1921_......._ 2 Oe ee ie a ext at oe to 1940_.A&0 85%; 94 
Eq 4s Apr'18-Oct'l 0106-754) 5.75%) _ 3$4eJan 1 en mn eh Wilkes & E ist g Ss’42J&D| 50 60 
Eq 4540 May "18-25 MAN|b0785, S759 Ry Erle & Jersey—See Erie RR 
Eq 4 ry Ms hay °27_J&J5|b6.75%| 5.75%)||_ 1st M gus 4s 18’51.M&S15) -.--- 95 |\Erie & Pitts Penn RR— 
Burl Rapids Monongahela an European & N A—See Maine /|Central 
Con isté&col tr 5s g’34 A&O; _____ 96%) _ 1st cist fg 48 1930 eT &Sin 90 94 ||Evans Hend & Nash—See N 
Cedar Ia Falis & NW— ist g 58 1952_...J&J; 76 86 ||Evansville & I 
58 1921. O} 96%) 100 mo & equip 58 1960_.M&N| 72 80 Consol g 1926_..J&J\f 5 15 
M&S8tL g7e8’27J&D| 1 107 ||\Cum & Penn—lIst gs 2} *21_ ney t ea ania Ev & In lst ggu 681924.J&J3\f 5 15 
Choctaw O & — Current Riv—See S&M vansville & 
Gen M g 5g Oct 11919 3&3; 90 | ----- Dallas & W: & T tas coms peed 38 68 1921....J&J|f -_--- 101 
Canad poe 5s 1952_.M&N| 80 90 ||\Daws my 4 C’l—See El Paso &/Southw/estern lst gen gaan tf 60 68 
Choc & Memph 58 1949._J&J| 84 92 Mich SeeCinH &D Refund M July 1941..J&J3| -__-- 30 
Peoria RyTer $s 51 gn J&J; 48 | -..-- . & Bound Br, 3}4s '55.F&A\n 75 | ----- Mt Vernon ist 66 g 198s - Ae . aes 
Brat e 1a sie} --M&S} 59 60 ||\Dela & H Sul Co Br ist g 5¢ 1930_. 2 hiibameo 
Rock Isl & 66°25..3&3| ._...| --.-- Cony 58 1935 -... -___. 91%| 92 |ETHE Chic & E tlk 
> he & KCShL 440'41PR&A| 57 60 1st lien equip g 4748 *22..J&J| 94 9534 gorge & So— See Chic M & St 
eivene—semcae’) | | peerage as) Seid) Srila duane OAR S|, 
Chic Bt LS Pitte see poe Go Adirond 1st 45 "43 qu-M&S| --.--) ---- 434s Jan ek... coed oS BS a ie 
Albany & Sued 362 gold 1946 4s refunding 1925... _. OB 5:8 sitiecae 
(conv before 1916) gu.A&O|} 6644; 74% 4s refunding Mar 1927_. S334i ....< 








“> Basis. 7 This price includes accrued interest. & Last sale. | In London. 





* Nominal 6s Sale price. 
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NOTICB.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds 





















































































; —— 
Bonds. Bid. | Ask. Bonds. Bid. Ask. Bonds. Bid. | Ask. 
Fitehburg—(Concluded) me (ndianapolis Un 4348'26--M&Nin 88 | 91 |Loutsville & Nashville— 
4 ge I cumbeamesme * an eo: Mi Sl 5 Be te a A.J&3| 94 | ----. Gen mort gold 68 1930..J&D| 107 110 
3 Oct 1 1930---.-.--A&O 92 | __.._||lnter Rap Tran Ry Securities Unified yo] ‘a 1040-2. ded 8634 "3080 
iieains 90 | .....|\International & Gt Northern— ' ad tr gold 5a 1931____M 
| ! A 1....M&N| 92 
rink & Boston—7s 1924-J&J 107 Faia = g os 1919 ER. aR M&N| 93%) 95 5e J’ne 1918-1923_J&D/b 568) 3% 
Flint & Pere <q, SeePereMar | 5% notes Aug. 1 1914---F&A| --.-- | 50 rth exer div 48 1955.M&N| 75 79. 
Florida East Coast 4768 "59 J&D| -..-. 93 [Internat Rys ( By ae ay ag tobe eee “taal gold ae 5008 somes ae 
Sam payee pe sewe J ok m., M — 1972 ae : lf 73 75 Lou C & Lex 44sg'31.M&N;} 90 984 
Fonda Johnstown & Gloversy— Ia Minn & N W—See ‘ aa bike ae en 
1st cons ref’g g 4448 1947_J&J 60 | Jacksony Ter ist 5 Os Na TN pel Boge ae rr 4 6 Bie a 
Gen ref’g gold 49 1950..-J&3| 57 | 66 |\Jamestown Frank & Clearfiald— ren or ay. Pensacola Div ist 60 '20-Mes| 100°°| 102 
ret oo8 ref 4 3 8 "53 opt aN 50 | 62 ‘ let ¢ 4s 1959 war ESRF J&D| 68% 90 St Louis Diy ist g 66" 21_M&S| 995%! ate 
Dodg : i Hg, 2G OB 1950~.- ~~ - M&S 5 
‘ Ist 89 1038 noose DB), 8 | 88jJoplin Union Station— SE & Bt L div 6 i03i_mas| °7| °° 
part os wpa linsidas 75 | 22 Kon £4 1940 guar op_M& M&N| -..-- ; 90 EH & N ist 68 1919...J&D} 9914, _____ 
Ft Worth & Den C-—See Col & 8 | ~77""liitanew d Mich“Ses Tol & 0 | Rent Centatmcietian nl 38 
Ft Worth & Rio Gr 48 1928_J&J| 52 | ---.. Kankak ~ W_—See Ill Se | me East ist! be 963 ate $2 vA eee 
on ae & * i) oe. fo, Mel wy AL ye & Sp— L&N Mob&Mont44s'45M&S) 81) 96 
Galv H —_ 2 Pn ad Ken Cit g Sed ar...A&O| -.-.-. | 76 Louisy & Nashv South’n joint 
lst M 58, 1933 A&O| 68 | 87 || Refdeg 4s 1996 guar A&O | goal LEN Dorm letg4s°83-eu 3 rep) “7577 5 
Genesee River—See rie RR | Refdg g 48 1936 guat..-A&O) 65, | 6034 L&N Term ietg4a"52gu J&D| 75° | 80 
Gen & Wyo ist g 58 1929..A&0} 83 | 89 Current Riv ist Ba 1927- vere 135° ‘US New Soa ort & Cinta rd a 8 oe 
Geor & pa ree a nS 4s 1934_M&8S| ----- ; 80 Mg £58 1945 guar_J&J 814%) ._. 
Georgia Coast & Piedmont— Aasens — mesh matt | 65 bee hat inper a bet 100%! oo5-- 
ye bs aaeaen”? 7" ia me yyy Eos — ee é g 5s’ 95 105 
acs m 1968. --- 3 Aen meh ie a mee ey & Mom By Ry & B— Gen co g 58 1963 A&O| _.__- 102 
Fis a na a ld 192 a =--A&O 83 | 90 ||Macon Dub. Sav 58 1947 J&J; 89 91 
Geor —— So eth aR wy, aa A. at  imaac oo Macon Terminal 5s 1965._J a 88 93 
Geo Bae Bs mike 6s 1023 ee eS ,& Mem WELABEM! asecs| esac Mahoning Coal—See LS & M8 
vay | tag | ank’ “343 ae tase — ptt y Mexico & bein 1 | Maine Central-Coll tr 5s hewn «4 95 wi 
bs Jan 1 1932-...-.---- a3) 95 | ----- Ast go d 481951. -- OF ssi Fe ial ist & ref 434s 1935 ___.. J& ee ares 
Ga en 08 aie saa" m2, ss 30 1916- “A&O ibis 8 14 Eur & N A 4s gold 1938s 84 alia 
Gettysburg é& Har $s gu '26A¢0), 05°) 98 |/Kan City & Paseo MEST) tres Bm ee gh ees 
Gila V Globe & Nor—See Sou | Pacific | Kan City St Jos & Council Bl— | Upper Coos ist gu 48’30M&N| -----| ___-- 
ye Pan ne IP tg Seok | | pone | al ist 781920 J&D/ ----- ----- UpperCoosiixe sg’30M&N| .-.--| __.. 
rand Trunk West 4s £’50_J&J\lf 63 | 66 (|iKan City So the vere | kek Hicans. pr a eae ee 
ist q gu 48$ July 11950J&J\if 64 | 67 fa ae 1950. A 834s Yan 1984 op 1924563] =|... 
Qe Wake i A 38 50-.....--A&O 5914 60 '|Manila RR—See Fore’ . 49 
CB & O coll trg 48 1921. J&J 93 | 93% Kaness + tp tS eee 76% 784) —_o &8 fee eee orthe'irn. 
Ist & ref g 4348 1961 0p'4i5&3| 9034 95% 4a 1060 op 19: 514) age tr plaa a 96 
bea ET Te oe 1 € op 1930.--_J&s 754% 80 a 581955 gu...P&A| 35 
enn = en | 7% notes Nov 15'18 M&N| -----: 98% |Maryl I Pa ist g 48 1951_.M&8| ___._| — 7 
jaas Northern Ey of Cen ia “at § notes 1921.___..-- p+ Eee | 98 || Income 48 1951_-...._- A&Olf 22 40 
Green Ba 4 Lada Roget r mary KG Sees sR Ry lst sf, } Mason City & Ft Dodge— 
Be 7 sA.. “+ 5x0 79% dk TE 30 ete. ore 20 | 25 wae M ‘gold 4s 1958_____ J&D| 47 55 
a Lakai eamecinbegerer sti ; c 't & B V—SeePMcK& Y 
gee cece cls eee eee | Meera te 
ist old 48 1924_...--_- 3&3} 90 | 097 ILake Erle & Western— | Merchants’ Br—S os Regi Bie: 
T—See Term 
on 6 ea Ee Jas nk ist gold 58 Jan 11937...J&J| 77 | 87%%|\Meridian Term 4s’55 guar MEN aw 
bs ma Srey’ e % 80 2d g 5s July 1 1041. .--J 1 eae | 75 1%||\Mextean ieee Se HR 
o~. oor grog reat aesl ep | a No Ohio ie e. Are -....| @1%)| Prior lien g 4348 1947...M&S| 20 oes 
Hartford & Conn Western— Bowes pond Ry’. bo hee NY Bri CO) & Hk Ist.con gold 48 1977--—-M&S| 25 | 40” 
ist ext g 4340 July 11923.3&J| 93 | __.-- eT a ¢ 2 | Mex Ree gues ex ee ten “-77*| -2-*" : 
Ba fad Fak bet py «ed ete IS LE OS 72 | 80 exican Nort i 1030-54 ee 
Henderson te Lou Lebigh & Hudson River RR | ‘MichCent—SeeNYC&HR | | 
ist cons goid aie 1999__J&J 75 77% . dans AF gegen orate oes) 1 Middlesex, Valley—S eile _— 
= , f¢ 4 | Unguaranteed ------.---.|  -~---- | alan aes and 0) 
6% notes Nov 1018...-MER| 98. | 98% Lehigh € Lake Erie—See Lehigh| Valley | (Midland ‘Term 68 1925....J&D| 80 | __... 
Fe ee ela BaAiss 6.20| S204) tc, Midland Valley—58 1943_"A&0| 80 86 
ae ey metaias. Ae! | oor Seitahigh Villep 5&3} 100 | 102 || Adj mtg Apr 1 1953-—-Septife 30 | 45 
‘Sol & Tol ist g 48 ar eenl “so ¥% i Valley— : ‘ eS uthw—5s 1955_ ASO wien 75 
Holidays Bed 4 Cumb—See Pla Rit | ~~~ st 6s ext g 48 1948-....J&D) 91 | 95 ||MilSh&West—See Chic & N W | 
eee Gon M 66 ann reg frred_J&D| 120 | 125 Mile & Now Sen hic Mil &StP 
nis sk fag —< niga aS  - Con M 68 R R gold 1923.-J&D| 100 | 102 |Milw& Sparta &£N W— ic| & NW 
guenecetvaes| | oe ee em esca Jeb] $s | 100, |Mitu a Be Eis te da? fa 
; 98 | 8 1927 J&D) 105 hale 
Houston Belt & Term be yy Sag one 88 Gen cons gold vk. oest.. et $044 8144); Pacific Ext 1st 68 1921..A&0)} --._-- 100 
Houston & Tex Cen—See Sou Placific Sen oon fae is Feb 91 93) || Istconsol gold 58 1934.-M&N| 70 | 79% 
Gudson & Manhattan— Faston & Am c Das Bair ire 4 99" 101” Hethext ay poz ‘Ber 4 OF 4958 
y Lake Erle | D sFeb’ cf A.O-F| ...-. 5 
asin cup to Wie BT ARO f OB os Da Lake & om M&s| 90 | {ons Cook tos ate 1b38 38D 19 a0 
Ist ‘ae 1957 cony...F&A{ 70 | 75 || Lehigh& NY ist4s°45-M&S| 70 | ----.| ist & ref 5 9 
} “M&8| 70 | _---. é 1951_..M&8| 38 y 
mnilentes jets 5a —- cites 98 : ye Coal— Minn St P & Sault Ste Marie— ” 
ist g 48 Bept 30 1920.» -A&O|n 70 gold quar 1038.-54J| 101 | 103 | iss cone gold 6 1088....363| 83 | 846 
2d mtge 48 1925... P&Aln 50 | 2777” 1st attr gu int red to ist cons gold 5s 1938....J&J| -..--| -..... 
+ aa LEO oo 4% _ 198 Sa Rt Ee: J&J; 89 91 2d M gold 4s guar 1949._J&J|} -._-- 84 
ra ne & Big Sandy—See |Balt & |Ohio 1st 448 gold ot hed jaa 95 95% wre pe me ete eers] ’ 6 ae +f) 
ny ge Contral-—iet Ae A a . Leh Val Term 58 1041--A&O} 101 | 104 Minn & Pac ist 4s 1936__J&J| -..-- 92 
Ast gold 3348 1961 ‘say OK .----|| Middlesex Val ist 5s 42 M&N OO is ee MStP&8SM&CentTermRy— 
Mala Lent ist 3320°81-A&0) 7050] "G0" Fag tenes oon Eee O55) 0s | 70S Iiiemensiio tam te Wace | 
- nanan 5 erm pai 
lst m £ 38 ise hae cnaayiib Masiy fe os AD oti Cons M 48 1939..__- A&O| 90 | --..- inneapolis Union—See 8t P M| & M 7 
im So. eeacoeee ener] 27773 Labi & Waseem Se anne. Cone & Se 1060. of eee 94 
Cail t as oy ge sll a le ae Lex & East—See Louisy & Nasih | Miss River & Bonne Terre— 
Col  srust 69 fold de 1963--A&O! 75 81 ||Litchfield & Mad lst $s'34M&N; 70 | 90 lst sf g Se 1931 op____. A&O| 93 98 
— tet ate toga SA3 F 14 oe Little Miami— issourl Kansas & Texas— 
Pes ines jes B Si tee ~5557 74% G en g guar guar 48 1962__..M&N| 80 | REPT: Ist gold 4s 1990_______- J&D\f 57 58 
7 Inmet MU CECBL&ENO 4 % -—~} k & Hot Sp West Ry— ois a6 gid <4 Supe 3 3000... -F&A\f 30 30% 
bee . sess oO 8 selina ttm sited 
eon Lone la i Island-Unifled is “Mas pda | 77% 1st Extension 5s 1944, MAN 0 ese 33 
Ea d g gu 48 1949..._M&S| -_--- | 79 ist & ref 4s gold 2004._._M&S\f ___-- 49 
Equip be ag tt COE tediaik cde se are Guaranty tctisdep...| ----- 49% 
C Bi 2d mort 78 1918_....._- F& nA, MESEE er Gen Ms fg Ase 1936___J&J 27 30 
os lst cons g 5s July 1 1931-24 94 105 N Of G6...) cacek 29% 
Div 3 °- ist cons g 48 July 1 1931- TAME 2s Consol M © ie 3060... AGO}: canted Swack 
tot Diy ."¥ i Gen mo 4s 1938____~ BE mdedw 85%4|| 6% notes’16Cent Trctf{M&N| -..--. 42 
Mid Div 1 Ferry ist 4348 con g 1922M&8| ----- | 98% ia & 8 5s June '18-'23...J&D\b 6.75 5% 
Conehe Divs ‘ 4s gold 1932........... DE: dcttinnt keke div g 4s a SE abate 33 
Bt Louls Div ture gold 56 1934.J&D)} --.... 96% Boonville RR Bri 
Louis " Deb gold 58 1937....-. MA&N| -.--- 74% Ist gu af 49 19 t__M&N 55 
Ct a etre Montauk Ext 58 1945...J&J| 90 2 aco 5a'40_M&Nif ___-- 69% 
eastern lines pan Brook & Mon 2d 58 1988 J&D| --.--| ----- Kan C & Pac ist 49 g1990F&A| ___-. 70 
Chicago :N O— L1C’y & F con 58 1937 M&N| ___-- GT ORE Mo Kan & E 58 1942 gu.A&Olf 35 41 
— iy geek lst 56 g’43J4J| __--- ease Missour! Kenses & Okie— 
y 3 NYB & Man Beach ist FE Mtea'tr Co ott -M&N\f 58 | _---- 
Eq : Sa 1935_...._- A, pices 95 Mtg&Tr Co ctfs dep} -....| ____. 
nS & RB ist g 501927 M&S| __..-| 1043%4|| MK&TofT ist 58gu’42 M&S| -..-. 50 
St Louis Alton & Ter Haute— on ee aT Been are r doe toad. Ji 
BalevaCor ist lst con 58 g Oct 11932Q-J} 90 93% lst M old Be et 1943_J&D}  ..... 45 
St L South ene a as! ss | ss Toes & Oklane o MASI 227 40 
ma eee Louisiana Western—See Soutbjern Pac Mo Okia & Gulf RR 58’61 M&N| ---_-| _- 
Cin & Lex—See Louisv&| Nashv Mo P e8 re 
tations ‘Louisville Henderson & St L— st & ref 53 Jan 1923____F. 89%| 91 
me 1st mort gold 5 1946_...J&J| 95 101 ist & ref 5s July 1926--._F&A| 85%| 87% 
Louisville & Jeffersonyv eo jet & ot Gace 1965....F&A| 85 86 
Guaranteed gold 481945.M&8| 63%| -.--- 4s Mar 1975....M&S| 54%) 55 
Mo yy tf E. 6s 1920...M&N|  ..... 99 





























bBasis. /fThis price includes accrued interest. & Last sale. iIn London. nNominal. Sale price. 
























































36 RAILROAD BONDS. [Vou. 105. 
NOTICE.—All bond prices are “and interest” except where marked ‘f” and income and defaulted bonds. 
——_— 
Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 

‘esourl Pacific—(Concludes) _| \N Y Cent & Hud Riv—(Conch Ohio Connect’g lst g 48°43 M&S| 90% ----. 

 - Sa May '18-Nov '21.M&N 66.75% 6%| Moh & Mal 48 1991..._.M&S| 7634) -.... Ohio I & W See Cc C&StL | 

Gold 4e Mar 1 1945 0pt..M&S8} __.-.| ___-- i Consol g 3}46 2002.M4&8; --..-..| --..... 'Ohio River—See Balt & Ohio 

ist&ref 5e’59 convSerA M&S f _----| -__- | NJ June Ist 49gu’86_..P&A| 75 | ____- Old Colony—4s gold 1924.F&A| ----- | 92 
Guar Tr ctfs dep plain...) -...-| -.--- | NY&Har ist g 3}4s2000M4N| -----| --.-. 4s Dec 1925........-.- J&D| -.--- | 91 
Guar Tr ctfs dep stam | N ¥ & Nor ist g 8'27--A&O| 100 | --222 0 A BO cea sudinact tse<d | 85 

es, 10 Wihice kansas | Be A ts | NY & Put lst 49g1993-A&0) 65 | ~_722 || 3360 July 1 1932_----__- Be ancesl OS 
3d 78 ext to July 1938 at | Pine Creek gu 68 1932..J&D; 99%) -_--. Oregon & Califo Pac | 
PE cietndecdaeeeene . coccs 85 || Pitts & L Erie 6s 1928.._J 103 109 ||\Oregon-Washington RR & Nay 

Boony StL&Sou Se’Slop F&A Ss __.__| ___-- i 5s Jan 1 1928....... 93 100 1st & ref g gu 4s ’6lopt..J&J| ----- | 74% 

Cent Br UnPacist g4s°48J&D) __-_- 67 Pitts McK & Y ist 68°32 J&J 99%) .... Ore RR & Nav cons 48’46J&£D 7. 7 ee 

Pac of Mo istexg48’38_F&A| 80 g2 | 2d Ge guar 19084. seaduc BOOTS wince Oregon Short Line—See Un Pac | 
24 ext 5a gold 1938....J&J) -.-_- 100 || McK&BV ist 68 g°18-J&J5; -----| ----. i ONepOn Sy cacune See L&W 
St LRE ist $e1938_.M&N; —__-.-) -__.-. RW4&O con 5s July ~-A& 96% 9834||Pacific Coast Co—See Misc Bds 
Car’deletBrist44e’38 A&O, 75 | ___-- || RW&O cons g 344s '22_A&O0| -..-.| -..-- Paducah & Illinois— 

St Louis Iron Mtn u— | RW4&O Ter R ist 5s’18_M&N| 9634) -._.- Ist sf g 434s 1955 gu__-_-- BEL  aséuc 90 
Unify & Ref’g @ 48°29_-J&J| 70 73 Utica & B Riv 48g 1922.J&J; 90% 97 |\Pan American ist 58 ’340p J@J| ----- 50 
Gen con ry acl g5s’31A&0| 90%! 94 Co 3148 "23_P4&A 0 87 |\Pennsylvania RR— 

Gen Con stpdguie’31A¢0) 91 94 || West Shore ist 48 2361__.J&J| 8034! $1%| Con M Seg 1919_--..-- M&S| 97%) -.--- 

Eq 5a May’18-Nov’21M&N 56.75% 5.75% N Y C & StL ad, 48’37._A&O 84 87 do 48 gold 1943.._..M&N 5 90 

Riv & Gulf Div 46°33 M&N, __._- 71 || Deb 4s May 1 1931_._...M&N| ----- 61 do 48 gold 1948....M&N 88%) 91% 

Pine Bluff & W 58’23-A&cO| _____ 92 |\N ¥ Connect R— do 4s gold 1948 sterling 

Verd ValI&W ist5e’26M&8) Se ao eae | Ist M 44s 1953_.....- F& 81 90 stam dollar bonds| ----- 923 
Mobile & Birm—See Southern RK y IN Y & Gr’w Lak Eri do 44s 1960 -...- F&A| 98 99% 
Mobile & O—ist g 66 1927-J&D 100 10554 .N Y & Harlem—See N YC & Hud R Gen g 4348 1965-------- J&D| 91%) 913% 

ist exten 68 July ei? 101% 106 |\N Y & Jersey—See Hud & Man Con M 3s g £ 1945____J&J 80 83 

Gen g 4 1938_.._--.-.-- M&S; 55 _...-||N ¥ Lack & West—See Del Lacik & Wiest Col tr 48 Ph W & B 1921_J&J 95 97 

Eq §, (| Ne a Var b6.50%| 5.75% |N ¥ L E & WC RR—See Erie. RE pur mon Ist g 48°23 M&N/ 8934) ---.-- 

Eq 58 May '18-Nov '23.M&N 66.50%) 5.75% \N Y & L Br—See Cent of N J. Gen ft eq 4s May’18to’20 Q-F/b 5.50) 5.20 

Eq 48 Mar’18-Sep '22 M&S 66.50% 5.75% |N Y New Haven & Hartford— Gen ft eq 48 Jne’18-"22.Q-M|b 5.50) 5.20 

Montgom Div g 58 1947-F&A; ----- 101 || Deb 6sJan 15’48conv J&J 15) ---.-- 84%%|| Gen pe 44s Apr’18-’23.Q-J|b 5.50 5.20% 

St Louis Div 58 1927 _.-J&D, 85 | ____L Deb 4s July1’55non-convJ&J} 56 | -..-. Aleg Val gen 48 1942._._.M&S; 82%) 89 

St L & C 4s guar 1931_..J&J| 74% 85 Deb 48 1956 non-cony..M&N J, i eee Balt Ches & At Istg 58°34 M&S 50 | 60 

Mobile Ter & Ry 68 ’350p M&S} -..-.|  ____- Deb 48 1947 non-conv_.M&S; 56 | _.._. Belvidere Del gu 48 1927.P&A; 91 | ----- 
Moh’k& Malone—See N Y C&H | Deb 4s Apr 1 1922__.__ EY dihin wel Welaends lst g gu 3348 ie en OTM fcc 
Monong River—See Balt & Ohio) Deb 34%s Mch 1947_...M&S; 4724) ----- Cin Leb & Nor 4s 1942. M&N 80 87% 
Monongahela Sou 58 1955A&O,; 90 | _____ Deb 348 1954 non-cony A&O;| ----- 55 Clev& Marietta—4 48'35 M& N 9134) cane 
Mont t—See St PM & M Deb 3}48 1956 conv.._..J&J| 49 52 Cleveland & Pittsburgh— 

Morgan’s La & Tex—See So Pac 5% notes Apr 15 ’18__A&O15 8634 88 SerA4Kisgengtd 1942__J&J ge ee 
Morris & Essex—See D L & W Bos&NYAL ist 48s g’55_F&A) -----| -----. SerB4 4s gen gtd 1942_A40 SB) sewer 
Mutual Term of Buf 48 19243 4J3 78 vars fe Cent New Eng 4s 1961_.J&J| ----- 74% Int red to 34%----_---- (it, | Bere 
Nashville Chattanooga & 8 L— Dutchess Co 48 '40.J&D| 75 | -..-- SerC 3i4egen gtd 48MA&N| 79 | _-_-- 

lst consol gold 5s 1928..A&O 95%! 102 Danb & Norwalk 4s °55_J&D ae ac waaeed Ser D 34s gen gtd "50F&A i 

Centreville Br g 68 1923..J&J| 100 105 Con 5s July 11920....3J&J3J) 96 | --.-. D Riv RR&B gu g 46 36 F&A 7696)  =<<<- 

P | Br 1st 1923__..J&J| 100%) 10414) Gen 5s Apr 1 1925._._.A&O Oe 3: tines Erie & Pittsburgh— 

Nash Flor & Sheff—See L & N || Harl Riv & Portch 48°54 M&N| 66 | .___- Gen gu g 34s SerB ’40_J&J (he Bia ee 
National Rys of Mexico— || Housatonic con 5s 1937. M&N oO A wae Series C 1940... .- J&J 71 ie. aces 
Pr lien g 44eef 1957_...J&3| _____ 25 | Naugatuck 1st 48 °54..M&N/ -----| ----- Gr R & Ind Ext 4%s’41.J&J| ----- 100 

Jan. 1914 coupon on-..-.--) -....}  ___- || New Eng cons 48 °45 gu .J&J| -----| --.-- ch meme Div g 58°26_J&J; 50 | ----. 

Gen M 4s 1977_.-.-.---- MOT vccce 35 | Consol g 5e July 1°45. .J&J) -----, -----. Holidaysb Bedford & Cumb 
poe Be ae eae aia NY&NEBosTer4s 39 A&Q) -----| ---_-- 1st g 48 1951 guar_J&J| 88 92 

6% g notes June 1915_.-J&D) __._.| ____- || NH&Derby—Cons5s°18M&N| ----- 100 P lvania Company— 

Nat RE of Mex p lg 4349’ 2654J EG, beens || N Hav & North 48’56guJ&D; -----| ----- lst 48 1921_.._.J&J 9534) 96% 
January 1914 couponon_--}|  --._.| ____- N Y Prov & Bos 48 '42_._A&0 fae ag eS Coltr acs ne15’21J&D15| 96 97 

1st cons g 48 1951..._-- EE © Wnnidl * ahphci N Y Westchester & Bos a Gu g 48 1931 op 1921.A&0| 8344) 89% 

April 1914 coupon on-.---| --..-| _ LLL ist M g 4348 1946 gu.J&J| - 414) 42 Gu tr ctfs g 48 1952_.M&N| 80 | --.-- 
Nebraska—See C B & Prov Sec deb 48 1957 M&N| ----- 40 Gu tr ctfs g 34481937_M&S| 70%) ----- 
New Eng RR—See NYNH&H Prov Ter ist g 48 gu’56_M&8; 69 |  ..... Gu tr ctfs g 344s 1941_F&A 70 81% 
NH & —See NYNH&N N Y & Nor—See N Y Central |& Hud /River Gu tr ctfs g 3448 '42..J&D) 68 | ----- 
New Hay & No—See NYNH&H New York Ontario & Western— Gu tr ctfs g 3448 '°44..J&D) 68 77% 

J Junction—See N Y Cent Ref 1st g 48 June 1992__M&8 65 65%) Pitts C C & Bt 

New Jer & New York—See Erie Gen M g 48 1955 red__..J&D| ----- 65 Con g gu 4sSerA "40AZ0} 92 99% 
New Lon Nor Ist 48 '40__._J&J 75 80 Mitek ar’18-Mch’28 M&S/b6.50%)| 5.50% do Ser B 1942 _A&O 92 99 
New Mex oy nape El Paso! & Sout hwest |INY Nor—list g 48’39 J&J| 85 90 do SerC 1942 _M&N;| 91 98 
New Orl Gt Nor ist 58 1955 F&A 50 54 Income 4s Jan 11939... M&N 80 85 do Ser I 1963__.F&A $e eo hae 
New Orleans & North E 68 1915 N Y Prov & Bost—See N Y N |H & Ha'rt do 4s Ser J ’64M&N ge 
Extended at 5% 1940..M&N; 91 98 ||N Y & Putnam—See N Y Cent |& Hud |River do 4s D*46..menm 681 1 acce- 
NewOrleans Term lst 48'53_J&J 58 67 ||N Y & Rockaway Beach-See Lo|ng Isla|nd do 4s Ser F 1953.J&D| 91 | --.-- 
New Orleans Texas & Mexico— N Y¥ Susq & W—See Erie do 4sSerG1957_.M&N| 91 | ----- 
lst g 68 Oct 1925 Ser A..J&D| 89 941%4|\N Y Westc NYN|H&H do 4sSerH 1960_P&A|} 85 | -.-.. 
Non-cum inc 58 AO | Bee Nodaway Val—See KCStJ&CB do 34s Ser E ’49_F 85 905% 
Newport & Cin ville & |Nashv ||\Norf & Caro—See Atl Coast L CStL&Pitts ist 5ag’32A4&0) 10114) ---.-- 
Newp & Rich—See Conn & Norfolk Southern— Pitts Va & Chargu4s’°483M&N| 85 | --.-- 
N Y B & M Bch—See Long Is! oe S rea 8 Se Sh op 15. Beh ete oe 73 us Bay & Sou g 5e'24_J& ep Bae 
Y Ext RR—See Long Norf & Sou ist 58 1941..M&N| 83 98 & Lew ist g 48 1936_J&J| 8444) ---.-- 
New York Central R. R.— ist gen g 58 1954 opt. .J&J| -----| ----- Tol Walh Valley & Ohio— 
v. deb. 68 1935 __...M&N 93 4 Ral & Cape F ist 58 43 M&S; -----| ----- Ist g gu 4%s1931SerAJ&J| ---.-- 98 
Con M 4s 1998, Ser A-_F&A| _____ 76%| Ral & Southp con 58’65_J&D| 72 | --.-- lst g gu 434833 Ser B_J&J| ----- 98 
New York Cent & Hud me Suffolk & Car con 5s’52..J&J| ~-.--| ----- Ist gu 481942SerC_M&S} 82 | -.-.-.- 

Ref’g g 3348 July 11997..J&J; 70%; 74 |\Norfolk Ter lst gu 49’61_.M& a een Penn & N Y 

Deb Paes S4tax-exemptM&N| _____ 79 |\Norft & West gen 661931_.M&N| 10734) ---.-- Pennsylvania & Northwestern—- 

Deb 1942 tax-exempt_J&J TOM. camow Imp & exten 6s 1934_...P&A| 100%} --.-.- Gen 5e Jan 1 1930______ RE yg aE 

Ref & imp 4)$8 2013 0p A&O} ___ |. 7 ew River ist 66 1932_.A&é0) 100%] --_-- Cc &Jeff ist 68'27_J&J} 100 105 

5% no DEbd ancide amas 96%| 96%) N&WRy ist cons 42’96_A&40| 8414; 85 ||\Pensacola & Ati—See Lou & 

4 @ notes May 1918._._.M&N 99 Div ist lien & gen g 4s J 1 Peoria & Clev Cin|Chic & |St L 

Lines eq 5a'18-'22 M&N 66.25 5.50 1944 - Jan 1 1929___J&J ES nmowe Peoria & N W—BSee Chic & N W 

NYC Lines eq 4348 °18-'255&I | b6.25 5.50 Conv 1932 0p 1917_J&D} 105 | ----- Peonla Ry Ch RI &|Pac 

NYC Lines eq "18-"273&J | b6.25 5.50 Conv deb 4 1938 _...M&S} 105 | -..-- Peo & Pekin Un ist 6s '21_Q-F BR ge Eee 

NYC Lineseq4 8'18-"28_ J&J 66.25 5.50 N&w tas 48 °41_J&D 83% 85 2d mort g 434s Feb 1°21 M&N , , See tgp rae 

Bos & Alb eq 4 18-'27 A&O | b6.25%| 5.50% tr4 1918-1924 _._.F&Alb 5.5 5%|\Pere apy! (New Co)— 

LSColtrg sent sweae 66 Co ‘er Ist 68 g'°22_J&J| 97%) ----- Ist g 5s July 56 SerA_...J&J| 80% 81 

M C col tr x 19908..F&A|} _____ 69 SciotoVal& NE 89 M&N| 7634|_ 87 ist g 4s July ’56SerB...J&J| 65 66 

Beech Cr—1st "36 J& 76%| 95%|\North & South Caro |Atl & |West ||Perkiomen—list ser Se ’18_Q-J} 98 100 
2d quar § 58 1936-....J& Sea) actus Northeast Penn 58 1920 _.A&O| 95 100 2d Ss Jan 1 1918..Q-J} 98 100 
Clif Bit C Co 48 OE ee. coe ae N’east of SC—SeeAtiC L of 8 C Petersburg Atl C) 

Beech Creek Ext 3348’51_A&£0; 70 | _____ Northern Cal Ry—See So Phila & Balt Cent 481951_M&N| 83 | ---.-- 

Cart & Adir lst 48g°81..J&D| 67%)  ____ Northern Central— Phila Balt & Wash 48°43_.M4&N; 90 98 

Gouv & Osw ist Sag '42J&D) 88 | _____ Con gen M 448 E 1925.A&0| 90 | --.... & 

Lake Shore & Mich _ Mort bds 5s 1926 Ser A_.J&J| 101 | --..- Gen (now ist) gu 68 g°20.J&3| 100 102 
Con g ref 398 1997...J&D| 69 75 Mort bonds 5e 1926 SerB J&J| 101 | ---.-.- Gen g 5s July 11920_...A&0|} 99 100% 
Deb g 48 1928.......M&S| 85 87 %||Northern Ohio—See L E & West Gen g 4s July 11920....A&0O} 95 98 
Gold 48 1931..._...- M& 81%{| 8454|\Northern Pacific— Phila Harrisburg. & ey 

CleveShort Line4 }4s’61A£0 9454|| Priorlien g 4s Jan 1997__.Q-J| 83 83%)|__1st mort gold 58 1925_._.A&0| 100 | --..-. 
KA&GrR ist MGM sonect evcoc Gen lien g 3s Jan oe? --- 58 59}4)|Phila Newt & N Y 38°42__A&0 69 73 
Kal&W Pig'n 6a°40..J&J| 97 106 Ref & imp A 48 2047SerA.J&J| 83 | ----- Phila & Read—See 

pishen CR iv & #8 1996_..J&D| 68}4| 89%)|Phila W t— 

ts’ Disp Wash Cent 4s Mch 1948 M 61 76 Debenture 4s 1922_____ M&N 93 97 

Eq trust Coll or Debenture g 48 1926....J&J| 90 95 

tral Dul ist 68'31_F&A} 9234) ----.- Debenture g 48 1932.._..A&0) 88 94 
5s cou '31 D&BC div_M&8 consol g 48 1968_..J&D} 7044| 79%)| Col tr ctfs 1921—See Penna RR 

Deb g 4s 1920 nion Dep 5s’30_A&O} -----| ----- Philt tne BY cnr orgtan Gov (Bec.. Piage 49 

% notes 1918 Paul & N Pac 68g'23 F&A} 101%| 109 ||Pine Bl & W—See St LI 
certs 6s 1923_.____ oF elit: 102 ||Pine Creek—See N ¥ Cent & H\ud Riv 
5s Kal Co—ist 66 '33_J&J} 10334) 109}4/|Pitte Beasemer & Lake Erie— 

ty a) of Cal—See Sou Pac PS &LE Ist g 56 1940_A&0 HF cmaiens 

ist g Coast—See No Cons ist g Sa July 1°43J4J3) 95 eosce 

lst g 3 orth Pennsylvania— PB&LEcong 5s 1947.J&J| 97 103 

ist g 3 extended 1986._.M4&4N| 90 | -.-.-- Deb Yay ps ge TASS J& 95 100 

3-108 1953_..._- J Ge 2 acne Pitts « ¥oughiogheny— 
C&8 orthw Term g 58 1926 gu.J&J| 45 63 Gen mort gtd 1932_..A&0| 80 2 EEE 
Y abu a by, med Be fae 3 Bee Pitts Cleve & tor Bee B oO - 
‘ol Can Sou & D 48°56. 





























"> Basis. / This price iuciudes accrued tnterest, & Last sale. | In London. » Nominal. «Sale price. ¢ Tax-exempt. 














DEC., 1917.] 


RAILROAD BONDS. 


NOTICE.—Ali bond prices are “and interest” except where marked “f” and income and Gefaulted bonds. 











Bonds. 











& 8S W—See Chesapeak, e & Ohi 


Raritan , ey, 5s’39_J&J) 
Ravensw Spenc & 





Company— 
Gen 4s Jan 1 1997__... J&J; 83 | 85% 
g 4s ’Blop’06..A&O| 85 | 87 
‘Atlases ity 5s 1019.7, MEN 99 100 
lst cons g gu 4s 1951__J&J 80 | 83 
WAN strctfs4sred 105.Q-M| 85 | -_.-. 
Phila & R—2d 56g 1933_A&0O) 101 | 104 
Imp M ext g 4s 1947_A&O . ce 
Cons ext gold 48 1937_M&S| 8 | _90 
Term 5sg gu May 1°41Q-F| 103 | 105 
Del R Ter pmg 5s’42M&N;| 100 104 
Ex p mon g 5s 1942_J&J) 100 104 
Wilm & No ist 58’27_J&D| 98 100 
Gen g 5s heer. 1 1932_Q-F 95 102 
Phila & oal & Iron— 
Cols ef g 4s ext’32 Tops fy eee 
fens & Saratoga—See Del & H 
Richm & Danv—See Southern |Ry 
Rich Fredericksb & Potomac— 
Cons mtge 444s 1940___A&O) -._-- 101 
Rich & Mecklenburg—SeeSoR 
Rich & Peters—See Atl Coast 
Richmond-Washington Co— 
Col tr g gu 48 1943 opt_.J&D) ----- 95 
Rio Gr Junc—See Denv & Rio |Grande 
Rio Grande So—See Den & Rio Grande 
Rio Grande West—See Deny orn Grande 
& Pitts—See Buff R & P 
Rock Isl- eed pee el 75 85 
Rock Isl Ark & La—See C RI &/Pac 
RockIsl & Peorla—See C RI &P | 
Rome W & Og—See N ¥ C & Hi | 
Butland——Con 4448 1941_..J&J) 72 | -----! 
Benn&Rut 4348 g 1927. M&N soeeialaie: |e: wide dabes 
Ogd&LCh ist g gu 48’48_J&J; 6244) -.-_-- 
Ruti Can Ist g gu 48 ’°49_J&J| 70 | 70%) 
ulp tr 444s 1923-27__M&Nib es 
Sag & Hur—SeePere Marg 
St Clair Mad & St Louis Belt— | 
co Bridge ist g 4s ’51_J&J 60 | -79-- 
Term Ist 5s 1932_F&A\ 97 —, 
St Johns & L Cham—5s’44 M&S}  ----) ----- 
St J & Gr Isl—ist g 48'47__J&J) 59% 61 
St Law & Alzon Ist 53°96_J&J) 85 | ----.! 
2d gold 68 1996_.______ A&O 95 | 


St Louis Al & T H—See Il! Cent 
St Louls Br—SeeTerm RR Assn 
St L & Catro—See Mobile & O 

St L Iron Mt & Sou—See MoPac 
St L Mer Br Co—See Term RR’! 





Glen—See Balt & Odio 


St L Peorla & N W—See Chic & N W 


St L Rocky Mt & P 5s’55—See C& Ir Cos,p 44 


et L South—See Illinois Centraj| 


Pr! 48 1950 Ser A______ 554 55% 
Pr 1 58 1950 Ser B ..___. J&J) 71% 71% 
Cum adj 6s July 1955-.-A&O| 58% 59 || 
Income ® mise 63 July 19600ct} 43 | 4534) 
St Louls & San Francisco— | 
Gen mtge g 6s 1931_____ J&J) 101% 104 | 
Gen mtge gold 5s 1931__J&J ie = 
pirm Belt ist g gu 43'22.A&0) -..-- P dblbe dis } 
Sou West Div g 58 1947_ See ails Miereaetepar 
St Louls Southwestern— 
ist g 4s 1989 certfs_____ MEN 66 |; 70 | 
2d g inc 4s Nov 89 cert..J&J| -.---  @4@.4 
lst consol g 4s 1932__..J&D) so i 6 } 
ist term & unif 58 1952_J&J 59 | 61% 
Eg 5s Ser D 1919-1923._.F&A/66.50 5.756% 
Eq 58 Ser E 1918-1924._.A&O56.50 ‘| 5.75% 
Cent Ark & Ea Ist 5s '400pJ & J) 65 | 75 
Grays Pt Term g 52 °47_J&D 95 |; 100 
Shrev Bdg&Ter 5s 55 guF&A! aleuiont:) ae 
StephenyvN&STexis’400p. J&J 50 60 
St Paul welige & Pecmine Ry...) 
heist M 66 1929..-_______ Re i eee 
St Paul & Duleth was Nor Pac, 
St Paul East Gr Trunk—See Chic & N iw 
St Paul & K C Short L—See ChiRI & |Pac 
Bt Paul Minn & Manttoba— ay 
ist cons g 48 19233__._._.. | oy 13 
Ist consol g 6s 1933_._.- 183 101 120 
ist con red to 4443 g °33_J&J 74 
Montana ext ist 4s °37__J&D Bi | 33% 
Pacifis Ext lst 4s £ 19405 45.4 TOs occu | 
Eastern Ry of Minnesota— 
Nor div ist g 48 1948. A&O) OG Eo eas 


| 
| 














Bonds. | Bia. | Ask. 
Pitts Junction—See B & O} 
Pitts 8 Tniee N Y¥ Centi& god River 
Pitts McK * Yough—See AY YC 
Pitts Shaw &N— Ist g 5s’49 B&A' aida 5 
Gold 4s Feb 1 1952____- F&A sf ....- 15 
6% receivers’ ctfs 1018. Mes ssnascal 85 
Pittsburgh & Shawmut— 
Ist 8 f gold bs 1959 opt__J&Din -...- | 85 
Pitts Shen&é LE—SeeP 
Pittsb Term RR & Coal— 
lst g ef 5a 1942__.___ J&jJ, 93 5 
Wi ideBelt ist g 5s’°37M&S; 93 95%) 
Pitts Va & Chas—See Penn RR} 
Pitts & Western—See B & O 
Pitteb Rie ay oe & Ashtabula— 
Consol 58 1927_..__._. M&N 92%) ----- 
lst gens ys Ser A ng .-J&D 89 92 
Portland & Ogdensburg— 
lst M 4348 1928 guar... M&N 93 96 
Port & R Falis—istg4s’°26 M&N, 91 | ----- 
Debenture 4s Aug 1927__F&A> 89 94 
Port Heading ist gu teaitas| “95 | -- 
Ports Gt F & Con Bos& Me 
popemnee Vb ish oe Sas A582 92 97 
Princeton & Northw—See Chic \& N W 
Prov Sec Co.—See NYNH&H' 
Providence Term—SeeN YNH& H 
Prov AG en. 4a tg eae sien 4 re nero 
ugusta—See e 
Ral&CapeFear—See Nor —— 
Raleigh & Gas—See Seab A ir L 
Ral & Southp—See Nor South's! 
Raleigh 


3a'19 


Car Cent ist 
Florida Cent & Pen 
old 58 1918 
g ext 5s 


Term ist 
Ga Car & N—Ist 
Ral’h&Aug’sta—Iist 43°26 IJ&I 
Ral’h&Gast’a—list g5s’°47J&J 

emmy | EE Ist 53’ 26J&J5 
Seacoast RR of N J 5s *48_A&O 
Seattle Term 63 1918-1930 

bast & Mooseh ist 59°28-M&S 
——— Sunb’y & Lewisb’ 
6s g July 1 1925 
Sherman Shrev & Sou—See Mo 





“——- 








NoRy ofCal 








= 


St Paul Minn & Manit (Concl) 
Minn Union _ 68 1922__J&J 
ist 5s July 1922 J&I 

Mont Cen let gd 6s °37_J&J 
ist guar gold 58 1937__J&J 

Wil & 8 F ist 5s g 1938_J&D 


5s sink fund 1919__J&J 
Fr & & Jo Val—See AT&SF 

Fran Term—See Sou Pacific 
Santa Fe pe & Ph—See Atch 
Sault Ste Marie Bridge— 
ian i ot 8 Sa July 1 1937_J&J 
Fla& W—See Atl Coast Line 
Sav&States—Ist g gu 58°53 S&S 
& + pmmetatin 


5g. Oct 1°49. F&A 


5s, Oct 1°49__F&A 
g 4s 1959 opt A&O 
ist & con 6s 1945 Ser A 
Eq 44s Jan’18-July’ ayes 
Bag 5s Dec ’17-Dec’19 J&D15 
Eq g 5s Feb’18-Aug’23 peels 
oe ae 
lst g 48 May 1 1933__.M&S 
gu 43°49. _J&J 
insula 


& Ter—See St Loul 
of Cal— 


| a A 
sil 3p Scales 


1931 


2d 58 
Gila Val Globe & ° 
Ist g 58 Nov 1 1924__M&N 
Houston East & West Texas— 
1st 5s g May 1 1933__M&N 
53 Mar '33_M&N 
‘exas ai 








oe 


‘old ’30__J&JI 
lst con 5s gold 1943__J&J 
So Bound Ist g 5s °41_A&O 
fa & Ala 5s Oct °45_J&J 
48 J&D 





r12’37 _A&O12 
AtLC L 


[Sioux C& Pac Soe Chile & N* Ww 
& Sou—See Penn R 
y Ist & ref 49°55_J&J 
South Bound—See Seaboard AL 
So Car & Ga—See Southern Ry 
South Car Wen iit” }an Car 

aout Car West Ext_fAtl & We 
Sou Indiana—See Ch 


Southern Pacific Co— 
Coll tr 48(CP) Aug 1°49_J&D 
Conv g * Jne 1’290p’14_M&8 
eal J&D 

8s 1918-Sept 1923._M&S 
Car tr 44s '18-Mar’23_M&8 
Auet & oe le © 5s g °41_J&J 


oa oes 8 of. § 





"d '49_F&A 
1954_A&O 
et Ang 1°29_J&D 
Galveston Harrisb & SanAn— 
Mex&P Div ist 5s’31_.M&N 


orthern— 








North Cal Ry g 58 1929. J&D 
sggu 1938 A&O 

Oregon & Cal ist 58 1927_J& 
SA & Ar Pass g gu 49'43_J&J 
San Fran Term Ist 48°50 A&O 
So Pacific Br 68 1937_.__.A&0 
Southern Pacific RR Cal— 
Ist con g 5s gu 1937__.M&N 
ist ref g 48 1955 0p "10_J&J 
So Pac een lat g 48’37_J&J 


old 5s 1943___J&J 
iv ist g 48’°30_F&A 
Southern Railway— 

1st consol gol 





Unto 


i 
‘vale 1 gold 4s 1923 
yeneral gold 4s BRA! 
General gold 48 1929...M&S 
General gold 4¢ 1944... M&8 
s Mar 1’'51 M&S 
Maine Central 
\Utah & Northern—See Union P 
iUtica & BI] R—See N Y 
lUtiea Clint & Bing—See Del & 
Vandalia RR— 

Con g 48 1955 Ser A..-,0S6 


5s 1994__J&J 
& gen M g 48°56 A&O 
5% notes Mar 2 1919__M&S2 
sFeb’ 18- Feb’21 P&A 
s Ser M °18-"19_J&D 
rg44sApr’18-Apr’20A&0\b 
enn reor lien 58 1938_M&S 
a Mem div g 5s 1996___J&J 
St Louls Div ist 4 a et ng 


oo 


v 











Southern Raillway—iC 


Aun Sout 


nm. — 


h g 58 1924... J&D 
a&Ga—Div g 5s’30_J&J 
Consol Ist g 58 1956__.M&N 


Ga Mid ist g 38 1946___A&O 
Ga Pac ist g 63 1922____J&J 
Knoxy & O ist g 63 1925_J&J 

43-—See N 


L& N So joint g 4 L& 
Mob & ry Vb 58°45 5&5 


Gen 
Mobile & vee Soll ‘ 


8°38._M&S 


a ect Ig d27_.A&0 


Richmon 


enbur; 3 
let g ms fom 1 1 1948. &N 
So Car & Ga ist g 5s "19 M&N 
Sumter& WatR5s g 19A&0 
Va Mid Series D 4-5s'21_M&S 


Series E 5s 1926 


Ist 


||\State 
heny N 


m_.. M 5s 


8t L Bri 
StL Mer 
Mer Bdge 6s '29 op 
Terre Haute & ~ 58 1925_J&J 
Terre Haute & Peor.a— 
ist con g 5s Sept 1 ’42_ 
Texas Central—ist 5s 1923A&0 
Texas & New Orl—See So Pac 
Texas & a—See 
Texas & Pac Ist 5s 2000_.__.J&D 
2d inc g 5s Dec is 1931. — Jed 
Lou Div ist 
Weatherf’d 
lst 
Toledo 


Eq4 
Ma 
St Mary 


ier 


Ref g 
Utah & ? 


Gen Ist g 3 
*H Upper Coos— 


M. 


an Sou & Det—See wih 
Toledo & ae Central— 
lst 5s 
eet 
Gen g 


125. S&S 
A&O 


n Term 


whi M&S 


SpartanU &Col—See A en, 
= shv: ar 
pees Fee S ee hern— 

||Spokane Pager —— 


ulliv 4448 °29___J 
||\Staten Isld Ry—See Balt & Ohio 
8S Tex—See St L'S 
& Carolina—See Norf & So 
Sumter & Water R—See SC&Gu 
Sunbury Hazleton & W B— 
ist 53 May 1 1928 
2d mort inc 6s '38 coup_M&N 
Sunbury & Lew—See Penn +7 
Superior Short Line—See Ch 8 
||Tampa & J ae 
8 North ist 53 1936 opJ&J 
Tank o Valley—See K 
Term RR Assn (St Louis) 
lst gold 444s 1939 Oo 
lst consol gold 5s 1944__.F&A 
Gen ref sf g 4853 op '10_J&J 
78 1929___.A&0 
T—5s’30 A&O 
°09 P&A 


Csi«& 


Se ee 


Car & y Bot B 1918-'20__J&J 
Kana & Mich ist 48 1990 A&O 
2d M g 5s 1927__.._-.- &J 
"18-Jly’22_J&J 
8 Jan "ig-J'ly’ 24_J&J 
| ’s Div 49 g 1951. F&A 
Toledo Peoria & Western— 
lst g 48 Jul 
Toledo 8t L 
Pr lien g 34s Saly 
lst g 48s Apr 1 19 
Col tr g 48 Ser A 1917... F&A 
Union Tr ctf de 
Tol Term ist4 
Tol Walh Val 


8 1957 gu- MAN 
O—See PennRR 
Tombigbee Val Ist g 58 '56 A&O 


Gen mt Tarai I&I 
Toronto Ham & Buffalo— 
lst g 49 June 1 1946_...J&D 


Boston—See Fitchburg 
Troy & W T Bdge 5s 1939_J&D 
| Ulster & Del con 5a 1928__.J&D 
lst ref g 48 1952 A&O 
g|Union Pacific— 

lat Ry&l g | “ g 1947___J&J 
Cony 48 19 J&JI 
lst & ref 4s a 2008_..M&8S 
Ore RR & Nav—See Ore- Was 
Oreg Sh Line Ist g 68°22_P&A 

lst consol 58 g 1946_..J&J 
4s °29, op’07_J&D 


ist 79’08 ext at 4%to’33 J&J 
old 58 1926... 
nal Co (Dallas) 
5s 1942 op 1922_.A&G 
N J RR & Canal Co— 
F&A 


Ser B 1057....-..-... 

|| Vera re & ry RR— 
lst g 4s 1934 opt_.__-- I&J 
|| Verdig W — See Mo Pa 


Vermont Val Ist 4448 '40._A¢0 
Vicksburg & Meridian—See Ala 
Vicks Shreve & Pac— 


Pl et 15 ext 5% °40...M& 


irginian Ry— 
lst M g 58 1962 opt_...M&N 


N 
Gen 58 May 1 1941...M&N 
Lg Midland—See 8o ay 
Va & Southw 5s 2003 
lst con 


M&N 





-M&S 





K&T 








I&J 


C&H 














b Basis. 


c On basis of $4.848tothe£. dOnthebasisof $5tothe£. /This price includes accrued interest. 


lIn London. 


sSale price, 























































































































































38 RAILROAD STOCKS. [Vou. 105. 
oo ————— 
Bonds and Stocks. Bid. Ask. Stocks. Par.| Bid. Ask. Stocks Par.| Bid. Ask. 
— res 95 96 ||Ch & North Western..100| 93 93 peeteters Cont tii cdnae 00; 36 39 
"pat goid te, £000” On Shea 37° 88 ate Th ds aia Saas a aT 145 Misso & Texas. ..100 7% 4% 
mort 66 ser B 1939..J&J} 80 | ----- ic ‘ac com temp ctfs- 4 Preferred... ...-.--.----. 
g Se Mar 1 1921_M&8; 98 | --.-- New 7 — temp ctfs.___- 51 52 niigoourt Fae Cen Tr odist paso siseinn ao WA? Seale 
term g 4g 1954..._J&J| ...--| ----- dl 6 ref temp ctfs_-_-__- 41%) 42% t Trust ctfs eT nwa ck seme 
4% % notes 10extto’ia3M&N| ____.| __..- Cc ¢ Paul Minn & O..100| 70 42%4l\ seisconrl Pas Ry crust etfs, 100) 23 2314 
Det & Chiext stg 5s’41J&3| 95 | ____- acca eaaabnabet 100} 100 | 130 trust certifs....100} 39 40 
Des M div ist g 48 1939_J&J) ___-- 80 \|iChic Terre Haute & 8 E.--.100) ---..} -.__. Mobile & Birm pref --100 50 60 
Tol & Chic 48 g 1941....M&S; ___-- 80 |\Cin Indianapolis & Western 7 nd 10 are & Ohio—See "a Ry 
Omake Div 1 3248 8 g’4iA&0| ____- 74341) Pratetted ...--sng-0suse nl5 20 & > cocwce 50\d 70 85 
RR—See DL & W Cine New Orl & Tex Pae=-2“i00 ere N ua & Lowell.._...-..-- . oo eee 
ash & & Colum Riv—4s’35J4&J3| 80 |  --_--||_ Preferred_.....--..-.---- 100 105 |iNash Chat & St Louis..---- 100} 110 122 
Wash Cent—See Nor Pac Cincinnati Northern...-.-.. 00 EE eee INashv & Decatur L&N) 25\d 40 45 
Wash Ry—See Maine Cent Cin Sandusky & Cleve ye. 50\d 50 60 |iNational Rys of 1st pref100) -_-_-- 21 
Wash O & W—See Southern Ry Cley Cin Chicago & St L.-.- 25 28 Second preferred_.-..---- 1 5 7 
Wash Term Co.—33481945.P&A| 75%{| 7614||_ Preferred____---.--.---- 00 pee a 76 New Orl Tex & Mex vt c_.---- 20 21 
lst g 4s 1945 guar__.._- &A ce” 6 ee ange Clev & Pitts (Guar Pa RR). 50\d 72 77 NY Rye 4 Maa” estieu)- ee a Fo oe 
Weatherford Min Wells & N—Se\e Tex &| Pac Betterm’t stk (Gu Pa RR) B d 42 48 |iNew York Central RR-_-_-_-- 100 6834 69% 
est Jersey & Sea Shore— Colorado & Southern....-.. 20 22 Dividend wn Ba th Londonjld__.-.| --..- 
Consol g 48 1936___.___. &J3| 80 85 is poe —_ i sib ape os hea 100 46 50 \|iNew Test Oils ic & St Louis__100 13 15 
3i4e g Ser B 1936_.J&5) 75 | ---.- ol may eT rere 40 46 ist preferred........-.-- 100} ...-- 79 
Con Mar —481952..A&O0) 5734) 62%%|\Colum aS 2 ea J, 30 . es ees: 2a. preferred PRE TMIRTE 100} 44 45 
5% 68 notes 1915 op_.J&J| .-_--| ----- Concord & M sia ae ee New York & Harlem (guar). 50) 174 177 
Bait '96..M&N| 85 | ___-- FUE Wo cacaciiahoncaes ES Bopeees N ¥ Lack & West 100} 100 | 123 
lst M West 58’°38M4&N te REESE oe  '_: eee 100 Re a New York New Hav & Hart.100| 27% 27% 
Coal & Ir Ry 5a g 1920__F&A 94 95 CO EF ttictodidsncecawe 100 Bs Be tario pict ae 18 20 
West N Y & Penn 5s 1937__J&J| ___-- 102 |\Concord & Ports (guar)_...100) 125 | -____ Norfolk Southern-----.-.-- 100} 21 22 
Gen mort gold 48 1943__A&0} 9114} 84 ||\Conn & Passumpsic—Pf(gu) 100) 75 81 \|\Norfolk & Western Ry--.-- 100\z 102%| 103 
I Apr 1943._Nov 1\f 40 | ----- Conn Riv (guar B & ft)---- 100 z 97 125 djaat preferred__....-- 100} 75 77 
Western fic RR (new co) Cripple Creek Central......100) ----- 31 |iNo Carolina So RR)_.100} 148 158 
ist M 5s Mar 1 1946._._M&8| 79% 80 Preferred EAE et 190 deo 31 |\Northern Central (gu Pa RR) 50\d __.-_- 77 
Western Pacific Ry (old co)— Cuba RR preferred___-.--_-. 100\ld 86 88 Sorta NH r M)-1 = ees 
lst 58 1933 undeposited_Mé&8\f 35 45 \|\Dayton & Bich cor oy (guar). 50id 25 | -___L Northern P. “~~ “eae 100 84% 85 
estern Pa—ist g 461928.J&D| 90 92 Pref (guar . eae ee Oe Nor RRof NJ C e)..-.100 50 60 
West Try BY & Ale -4 40 1918 A&O 6 el Bee Delaware & Oe und Br (gu).-100| 150 | 165 ||Northern Securities Co stubs..|d 50 90 
Western Transit—See N Y © : Delaware & Hudson_-..---- 100} 91 9144 \North Connery (ex (gu P P & R).-50\d 83 87 
West Shore—See N Y C & H R/RR Co neers Lack & West__-... §0\d 185 190 ee eg ef (guar)100| 97 | ----- 
West Side Belt—See Pitts Term DB. an cngonigncccove 25\d 37 42 |\Ogden Mine RR ru Cound ) 100! 100 120 
West Va & Pitts—See B & O Denver & itis Grande... 100} 5 19 lola ok Colony (gu NYNH&H)- 100| 90 96 
Wheeling & Lake Erie RR— RES ia 100} 11% 15 & Quebec._..._- 100| 14107 110 
1st consol g 4s 1949_____ Mé&s| -.--.-- 75 \\Des Moines & Fort Dodge-__100 1 2 |\Osw O& 8 DLE&W). 50'd 85 95 
Cent TrsCo ctfs of dep._._| _---- 80 RR ee 00} 20 25 |\Pac Coast Misc stocks) 
M 434, Ser A, 1966. M&S) _-__-- 76 |\Detroit Hills &8 W guat)....300 70 80 ||Pennsylvania Railroad-----. 5O\d 45% 45% 
L Erie Div ist g 58 1926._A&O|) ___-_- 92 ||\Detroit & Mackinac...__.- 100 70 80 |\Peoria & Bureau Val (guar)- Hee 125 150 
Wheeling Div Ist g 58’28J&J5| 86 9834 oa tees wa 1) Set reas Peoria & Eastern___.-.---- 00) 4 7 
Exten & ry = 1930_F&A\ ___-- 98% pa Toledo & Ironton...100) 85 Leaa ||Pere SS temp oe 14 14% 
Equip sf g 5s 1922 ______ 98 423 B. Seca incow RO Wesesl occu i — vot tr ctfs____- 100} 46 50 
id Term—4s 1940_._F&A FO? Pr atese Duluth South Shore & Atl_.100 254) 3% Prior temp vtc_.--. 100; 30 40 
Wichita & western— U PreteerveG.. oo cnocean wanes 100 5% 7 |\Phila Game & Norris ae) - 50\d 125 130 
ist 56 Jan 1939_.._..__- &J f 65 75 ,East yo (guar P & ot 5O0id 52 56 ||\Phila & Trent (gu Pa --100| 200 210 
ist & ref g 58 1940 op...J&J, 30 50 etnies bea -- 50\d 42 | 46 ||Pitteburgh Bess & Lake rie 50\d 25 30 
Wichita Union Term Ry—__| — asi ew. B0ld 50 60 
lst 4 y 48°41 opt._.M&Nn 80 83 MR teed, ---t- SO ee 100 14% 14% ||Pittsb Cin Chic & St Louis._100 55 65 
Wilkes-B & YS&£w ~ SS SETS Se to 22 | 224 |Pittsb Ft W & Chic (gu).100; 140 146 
Williamsport & RR— ON SAEs Te 17% 18 Special sper Pa RR)-....100) 125 140 
ist val 6 1931_.___- J&If 20 40 Erie * ie alannaas gue 5-- 50d 85 95. |\Pittsb Erie... 50\/d 140 160 
Wilimar, tod om Erie & Pitts r )-. 50 dz _.___| 70 ||Pitteb OR & Yough (guar) 50\d 55 | ___-. 
Wil & Nor—See Phila Read's Fitchburg preferred. __-_-- 100'z 47%; 49 |iPittsh & West Va com... 10 00 21%| 22 
Wil & Weldon—See aa Coast Fonda Jo & Glov com__100) ____- | 20 | TERE EE SACRED 57 58 
Wen Seem Southbound— Ft Dodge Des M & Sou pref_100) 99 100 |\Pitts Youngst & Asht a pe 140 155 
Sie © 1960........ 3&5} 62%) 85%||Ft Wayne & Jack—pref (gu) 100; 100 | 115 ||/Prov & Worcester (guar)...100) 145 | ----- 
Wise t Ry—istmg4s’°49J&J3 72% 74%|\|Geor RR & Bank Co (guar)_100! 240 | 247 ||Providence va iicntee £00 4. cscem 
— & South East Div Georgia Southern & Florida.100| ___-_- _..-.||Railroad Securities Co— 
mon istg481951_.M&N;| ____- 88 = J ene mew id led dliah sigkanie 100 o.. ae 4% Ill Cent Stock etfs 1952__ 55 65 
Sup & & Dul Div 48 1936... M&N 67%| 75% preferred EIS ORES OO} 52%) -_-_-- ON ARR RO AE AEA: 50id 6854) 69 
M prem 334e'500p J&J; -----| ----- gunn pids & Indiana...100| 23 27 |; 1st Deeferred nitniasecdseeiaiaaiai tie 50\d 36 373 
Wisc & Mich Ry—fs 1945._J&J/f _-.._| ____- Grand River Valley (guar)-.100| 125 | _____, 2d preferred_....------. 50\d 36 37 
Val—See St P Great Northern Ry—Pref__100 89% 9014! Rensselaer & pasetage (guar)100) _____ 8 115% 
Vee shok—tosen'so mee” SOB. B sis Ore certificates............- 2644, 2714)\Rich Fred & P. mmon.100| 260 275 
és Oct 1 1934________- ie ae Bape Green Bay & Western_.-.-_-- 52 | 2 Dividend obligations- -_--- 100} 240 265 
Yosemite Val 8 t g 5e 1936_ nt 6.0 Gg 55 Deb ctfs A & B—See oe ag be nds } : oo aa a a hase a 100} 260 275 
Gulf Mobile & North com - eo 11% 13 aranteed......---- 100; 260 275 
EES SE 100 32% 36 Richer & R F &C Conn. 70'd 100 150 
Mestiioen Ports Mt J & Lan 50\d 95 105 |\Rio Grande Southern-.-.-- eI SS Fee re 
RAILROAD STOCKS. Par Hartford & Conn Western..100} 25 | _____ Roch & Genesee Val RR_...100) 105 120 
Hocking Valley—Common.100} 67 75 |\Rome & Canton uD &H)100; 100 120 
Ala Great Southern com.... 50\dz 40 45 ||Hudson Companies—Pref__100 2 4 |i\Rutland preferred__._...-- 100 19 20 
EEN 50\d 53 55 ||\Hudson & Manhattan__-.._109 1 2 ist Joseph & Grand mmand...190 Tes Bape Sf 
Alabama & Vicksburg----._. SC eee Preferred. ............. 100 2 5 lsat ae a” Swami > atapies 
Albany & Syequehanne -.1< 200 220 Bunting’ & Broad Topvte 50'd_ 1 5 ci inhin chinaienate 00 ae Ls aches 
Allegheny & West (guar)...100) 110 120 UE vaminwen~ cise 50d 7 10 |St Louis Sid e ist pont... 100 95 107 
Ann Arbor common......_- ° 4 : Tinota Central --=-- SEES = 94% ° a pee Vr aft eite- 100 eA rar 
Cth hondd Se whew w nes (guar)_._._- 60 0 t ju an s r ctis 14%, 14 
Atch Top & Santa Fe.__._. 100} 83 84 Stk tr ctfa—See RR Securs Co ||. Pref stock tr ctfs Ser A---10 37. 1-2 “ 
Pls BES SEE 100; 81 82 |\Internat Rys (Cent Am) com1i00\ld 10 12 |iSt Louis ved ge 23 26 
agente Birm * Atlantic_..100 8%| 10 Forse ee ce 100\ ld 56 60 EE ne 100} 36 44 
& Char A --100} 155 165 MR Central eee aes 100 2 4 |\Saratoga & Schenectady (gu)100; 120 | 140 
Atlante & West Pain SE 100} 145 155 |\Jackson Lans & ar)..100 871%!  ._-_-__|\Seaboard Air Line com--..--. 100 814) 9 
Atlantic Coast L Co of Ct_. 50\d 85 | ____- Joliet & Chic (guar C & A)_.100) 110 120 ee 00} 18% 19% 
Atlantic Coast L RR com_.100| 93 96 mal Allegan * r Rap (gu)_.100} 115 To Saal aia a See 50\d 47 | 53 
Atlantic 1st leased lines rent tr_|Id 89 91 |KC Ft t & Memphis Ry— Southern Pacific Co_...---. 100'z 80% 80% 
Au & Sav (guar)_.___. 100 95 100 Pref Cent Tr ctf dep stpd_100; ____-_ 68 |\Southern Ry common-.-.-.-.-_- 100} 243%} 25 
Ss & Maw immer ieee 100} 46%; 47 ||KCS8t L & Chic—Pref (gu)_100| 80 | 5 PR ns abit uinccnoe 00; 57 58 
SS CEE AS 5k CIS 100} 55 57 14||Kansas City Southern. _-_-.__100 16%! 16%! Mob&Ohiostocktretfs...._| 50 60 
monk Gra ROE, 50\d 37 42 Prefe rred RT ae 00! 46 | 49 |\Southwest’n of Ga (guar) - --100) 98 | 100 
Bost & Al a4. N ¥ G g:- 100 z 126%| 129 |\Keokuk & Des Moines.____ 100 234 7 \iTexas & Pacific. ......-..- 0} 12 | 14% 
Bost & on my eur B& M).1 78 80 EE ect wtd orien cnn tS Femeaits | 650 |\Toledo St L & Western----- 100! wateios oa 
Senoceninnge 21 23 |\Lackawanna RR of N J-.--100) 70 | 80 | Empire Tr Co ctf dep-- 54) 3 | 6 
voor SE 28 30 |\Lake Erie & Western_______ 100) ese 0 RR, Se oS) ae 
Bost & Prov (guar Old Col)-_ 100 150 160 acd k vinwecns 00| 17 | 25 gree Tr Co ctf dep__--- nS 
Boston Rev Beach & oos~- oe 120 125 |\Lake Shore & Mich Sou____- 100] pr Bee pas ace 'Troy & Le I N Y oo 50. i. 6674-8 
Buffalo Roch & Pittsburgh _ 65 89%|\Lehigh & New York amines F WR ys wee Tunnel RR of St L--__---- 00| 95 | 105 
0 MODES Ey ES RE ot Baeen Lehigh Valley............. id 53% £54 (|/Union Seae—Camenan... oe 112 | 113 
Buff & Susq RR Corp com.100| 61 63 Pn cw bcinecann 5 4 Sek ond alee oma 100} 70 72% 
ean Uh ansdip Ge tees asap tas 49 50 ae Miami orig guar__.._.50'd 90 100 |/United N J RR & Canal (gu)100; 200 208 
Qaaniee & Burl Co (guar)... 25|d 28 34 Spee su ar betterment stk..50d 40 45 j/Utica Chen & , Val (gu).100| 110 | 117 
a | | Ree 54 || Lit huyl 3 Nav RR&Coal (gu) 50) d 46 49 |\Utica ieee & Binghamton 100 55 | 65 
Cauadian Pacific. —--=--~-- 100ld 74%| ‘F83siiLouls & Mo Riv pref Guar).100\° "80""| 11877 Verme 9 Rah ee 
Se has sh be ints dh tat ob sins u o Riv pr ar). 100) 90 115 vermont ass iaanlinate 88 | 
Cagotsinehtield & Ohiocom.100| ___~- 22 ||\Louisy Hend & St L com___100 4 9 RS RS REA 100 bx ce 
--..--........100| 20 | 21%/iMichigan Centrafl._...-___100| _____ Sea Sh—Com 50\d 
& East Iil—Preferred..100} .....| —---- ine & Schuy! Hav (gu) 50d 50 52 Lake Erie Ry wh wo100\° 9% 10 
Pret i deere Bema Beret Minneap & St new...100; 9%) 10 Preferred when aia! 19 20 
Chic Ind & Louisv com... _- ie 30 40 inneapolis St P & 8 8 M__100 Central... ..-- 35 37 











“DBasis. dPrice per share, not per cent. / Flat price. & Last sale. In London. » Nominal 


@Sale price. tNew stock. sEx-div. » lx-righte. 
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PUBLIC UTILITIES 


In the yooyy | rearrangement of our quotation lists we bring together under the general designation of “Publis 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 


general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 


——— and Telephone Companies. 


quoting Publie Utility bonds, we employ - -the same method as in quoting the bonds of steam railroads. 

we use no designating mark whatever where that is the case. 
etter ‘‘f” where there is a deviation from this rule; in such cases the interest forms part of the 
Unless, therefore, “f” appears against a quotation, the buyer will understand that the accrued interest is to be 
This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 


majority of issues aa, —— “and interest,’ 
8 


other hand, we prefix t 
price. 
added on. 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AIl bond prices are “‘and interest” except where marked “f” and income and defaulted bonds. 


39 





In other words, under “Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water and 


The great 
On the 











































































































———— 
Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bia. Ask. 
Adirondack Elec Power Corp— Bost aS Nor 8t By ref 48 54.J&J| -..--| ----- Chicago Railways Co— 
Ist M gold 5s 1962 opt__._J&J 85 90 t Row & Jon te 205 sonckel snane lst mF 5s 1927 opt...-.- 82 83 
ms Power— Ton a“ — he gered acinnel | Seem aes Con M 5s Ser A Feb '27_A&O| ----- 81 
lst M 5s 1946 opt 1921_.M&S 82 86 Lynn & En caine). onan Series B Feb 1927_...J&D| ----- 58 
6% gold notes 1922___.J&J 95 98 Bost Wore ot St Ry ais °23 TEA 85 90 Series C Feb 1927_...F&A| ----- 99 
Alabama Water 6s 1932_...J&J| ----- 01 | Brazilian Tr Lt ee Pur mon 4-58 Feb ’27 op.J&J| ----- 50 
6% notes 1922_____._-- J&J| 971% 98% Bridge gold notesNov1’19_ M&N, 85 90 Adj inc 4s Feb 1927 op-.May! ---- 30 
Albany Ry—See United Tract’n ‘y seaport Ges Gas I Lt it 4 2952 J&J| 87 92 |\Chic Bend & Nor Ind RR— 
Albany Sou RR ist 5e°39.M4&S 0 Reel 4..>-|. denon 1st g Se Jan 1 1937-._.-.J&J| ----.| --.-. 
Alton Gran & St Tr—See East 8t|L & “sulb Bristol G& Ee ie v1035" Bye J&J| 75 77 |\Chicago Telep 5s ’23 op °13.J&D 96% 98 
Altoona & Logan Val Elec Ry— Bway&7thAve RR—SeeNY Rys Chris & 10th Sts RR Y)| Rys 
Con g y, ae oe }gu--F&A 15 73 | 75 (|\Bway Surface RR—See N Y Rys Cicero Gas—See Northwest Gas |Light &|\Coke 
American | Bronx G&E 5s ’60 op aft’20_J 3 85 | 93 |\Cin D & T Trac gold 58'22_J&J| -.--- 40 
Coll trust g Ses 1919 opt.J&J| 87 89 |'Bklyn Boro Gas 5s 1945 op J&D) , ----- oe South Ohio Trac 58’20..M&N) -..-- 84 
American Gas— Bklyn City & New RR— Ci& Bk |RR Cin & H 68g Apr 1 1918J&J 95 101 
Cony coll tr g 58 1920_..J&D| 93 96 ||Brooklyn Tran—S5s'45A4&0\ --.-- 85 |\CincinnatiGas & Electric— 
Non-conv coll tr g 5s ’’20_J&D sigs --|| Ist ref 4s 2002_._._- J&J 0 68 ist & ref 5s 1956 Ser A--A&O! ----- 99% 
i SE. | ee eae J&J; 88 90 | 5% gold notes 1918 opt__J&J 9294 | 93 Cincinnatt Gas Transportation- 
Am Gas & lec coli 5s 2007. F&A! 83 85 | B ya City—ist 56 1941_J&J| ----- | 94 6s 1933 guar op '13._J&J 96 100 
Am Pow & Lt 4 6% notes’21.F&A' 90 | 93 | m&Fiat4 4s Jul; i | eee eer a we OR ace asin 96 100 
Deb g 68 2016______._- M&S| 82 86 || Bklyn Hets Ist Se 1 1 41. Rega ie oe Cin Lawr & Aur 5s 1919_.J&J| -..-- 70 
American Public Service— | Brooklyn & Sub— | Cin New & Cov 2 ad 1922.J&J; 92 95 
lst lien 68 1942_______- &D) 90 95 ist Mg 2 1941 ry 16_J&J| ----- 9944) 2d ee July 1922.._...- J&J| 93 hintew 
Conv 6% notes Mar’19_J&D| ----- 97 - con gu 5s July’41.M&N_ ----- 78 So 2 Ciné 68 - 1932..J&J| 102 | --.-- 
American Bana Utilities— Un alev 5s 1950-.F&A wate Ge | 89 Citizens” Gas De + seesgedT 
Collateral 68 aaa 10 Phage Rel eccde 97 ings Co © Fist as tele SRE 90 || 1st & ref g 5s 1942-____--_ J&J3| 88 91 
American Railway E a 48 940- F&A| ----- 75 Citizens cP Lf ea Pa) 
Coll trust conv g 661931.F&A| ----- 85 0 iia apa 7744 | 1st g Se 1934 opt 1914..M&N| ----- 95 
American Teleph & Teleg Co— Names leo ist 58 ’°44._A&0| ----- | neeke Citizens’ Ry & uscati|ne Lt &|'Trac 
Coll tr g 48 1929________ J&J | $334) ist g 4s Jan 11951_.._.J&J| ----- | 69 |\Citizens St Ry—See Ind Tr & |Ter 
Conv g 48°36 cony af’09.M&S; ----- | 98 Atlantic Av con 5s g°31.A&c0| 84 | 88 ||Cit oo Tract—See Phila Co 
Conve’ 8’330p aft 1925.M&5S | Bh ee Bkin Bath&WE 5s8’33.A&0) -----| ----- City Elec San Fran 5s 1937_J&J 80}4| -..-. 
Coll tr 5s 1946___.____- J&D| 92% 93 || BklynUnGasist conde ASM&N ene 99% City é Bub Ry—See Port Ore Ry 
44% notes io18. ey F& 9934, 100 |'Brownsville Ave—See \City Un a & alt) 
Amer W W & El 5s 1034.-A&0| 63 | 66 | Buffalo City Gasg 58 1047 AZO 30 | ----- City & Bub Ry—See Ry &|El 
pe & Pot River RR—See Wash Ry & El (Buff Gen Elec ist 58 1939_F&A| 99 101 |\Clev El Ill 1st 58 ’39 eS AkO 87 90 
Appalachian Pow 58 1941. J&D | 73 || Ist ref 5s April 1 1939._.J&J| 90 93 |Glev Painesy & Ashtab ilec— 
rte re St Ry—See Phila Co iBuff & Lack lst be 280p J&D 70 75 ist gold 5s July 1 41022. Jes f 25 | uneoe 
Arizona Pow 68’33 0p '13_M&N| 85 | 90 ||Buffalo & Lake Erie fon— Clev Pains & East Con 58°18A&O0| -----| ----- 
87% notes 191G___......- J&I 97 | 100 ist & ref g 58’360psf..M&N\f 20 25 |\Clew Ry ist 5s OoE - 58'18 eS wanes lh akin 
kansas Light & Power— | Hamburg Ry 48 1926.-.M&N; 75 | 80 |\Cleve Southwest & Colum Ry— 
Ist M sf 6s 1945_______ A&O| 95 | 97 |\Buff & Niag Falls El L & Pow— ist gen con 5s 1927 opt--A&O) -----| ----- 
kansas Valley Ry Lt & Pow | 1st g Se 1942__...._.__ &A| 9634 --.-- Clev&SW ist 5s '230p'13.R&A| ----- 80 
6% notes July 11919._..J&J| 95 | 99 ‘Burl’ton (Vt) G L 5s 1955. _J&J 88 {| 92 Cl BerEly &Ober5s g °19._M&8S 90 Se tea 
Asheville (N C) Pow & Light— || Burlington (Ia) & Light— Clev Ely & W 5s 1920..-F&A 92 97 
ist a f g 58 1942 opt___.A&O 87 | 93 | ist sf gold 5s 1932 opt__.M&S 80 , 90 |\CoastCos P 1st 58’460p F&A) ----- 91 
——s is) L yo Ng 8st Ry— es ||Butte El&P Istsf 5s’ ett J&D 87 | 90 /|\ColoradoPower-Iist 5s 195 M&N 85 90 
old 5s 1939_.____ &jJ; 90 93 | California Electric Genera Colorado Spgs Lt, Ht & Pow— 
Atehieon y, Tighe « Power— lst ef g 58°48 opt ate i2Mas 80 85 ist & ref g 5s 1920 0p 17 F&A 92 95 
lst 58 Nov >> eae doch 80 85 |\California Gas & Bice Corp— } Colo Spee El 5s 1920. A&020 97%) ----- 
Athens (Ga) Ry & Electric— | Sink fund g 58 1933 opt_M&S| 9934 1004) ColoSpgsL& P5s1919-A&O) 97%) --... 
Ist & refs tg o8 $0 ts zi JA3) 76. | cewes || Unif&ref g 5s '37 ops zs M&N| ----- | 95 |\Columbia G & E 1st 5s '27_J&J 7 834 
Atlanta Cons St R Ga Riy & E | Cal Cent fas & El Te" 3i F&A| 100 | -.--- 8t. kam si neke mame eed 77%| 78% 
Atlanta Gas Lt 58g : 1947. nee | inees \Cal Pac Ry—See Pacific Elec RY aps ene 70 75 
Atlanta Nor Ry—tsee Ga Ry & |El | Calumet & South Chicago Ry— | Columita X1 6) iG Gas & El ve — 
Atlantic Ave RR—See Bkiyn Rap Tr || 1st M rehab g 5s '2T0p" 12F&A| -----| -----|| 1st Mafg 5s 1936_...-- 83 90 
Atlantic City (N 2 Gas— | Jamden & Sub Ry—See Public Bervice! Corp Col LE ye & New—See Goll Newark &Zanes 
lst g 58 Jan 160 opt’ 20_J&J| 42 50 Some a L&P Be’49 gh 14 J&J Columbus Citizens Telephone— 
atlantic ¢ City & Shore RR— Canal & Claib RR—See N O Ry|& iL” ist 58 Jan 1 1920-..--.- J&J; 90 98 
at M & col 36 1945 opt. J&P) ----- iemaiat G ‘anton-Akron ist g 5s °22_M& 94 | 96 |\Columbus (Ga) El Co 5s ’33A&0 85 88 
Atlan Coast El 1st 58°45..M&N| ----- | 96 | Canton Mass ist PoE 50°30. M&N| 95 | 97 Wen me es as ist 58g’32J&5| 95 100 
—- & & Syracuse Elec RR— | Can-N Philag 23 opt_ F&A 94 96 |\Columbus(O egetes er Co. 
we hg n2% t’12.Aé0) 81 | 88 | Canton (O) 7 Se'87 6 12M&N| ----- | aE ES ist guar 58 1935_...---- J&D) 7 80 
aut tank en Ry & El Corp—| | Capital — Col Lond & Springt Ry—SeeInd/Col & |East 
ink fd vote! . Dee. 1’350pt.J&D) 56 | ----- | tet g 5a ys 1 1 i947.- J&D 99 | 100 |\Columbus New & teneeye 
y & El 56'°40.J&D) 75 | ----- Carbondale Ry 58 Nov ’33_J&J; 87 | 91 Ist gold 58 1924___...-- &£| -..-- 95 
aman te E By Chicago RR— | | Carolina Power & Light— Gen & ref gold 5s 1926- MON Ee af 90 
ist & re gs 1946 opt. S&S) 60 | 65 | lst M g 5e 1938_____.._- Fea Col Buck Lake & New_Trac 
AE ac Cc By Ist g 50 5a’ +} Keo15| 85 | 90 |Cass Av & F’r "Grids Ry—See uU nited Ry (er L)| ist gold 5s 1921_.-.- M&N| ----- 97 
Bait & Ann d El Ry! Central Ark Ry & Lt Co Zanesville Ry, Lt & Power— 
Balt Elec Ist g 5a ’47 digs 94 | 94% Ist ls f 58 1928._____ &S 80 | 85 5s 1912 ex to Mar’24_A&0\ _--- awintoun 
BaltSpP&Ches—See Un Ry& E!}) Central California Traction— Colum & 9th Av RR—See N Y | Rys_ 
tion—See Un Ry & El) ! lst sf g 58, 1936, opt...A&O| -----| ----- ‘Columbus (Ga) Pow 58’36.A&O| 85 88 
Bangor(Me)Po 4-44-5s’°31M&S|_ ----- ae ent Crosst RR—See N ¥ Rys ||Colurobus Ry, Pow & Light— ‘ 
Bangor Ry & Electric— | |'Central District Telephone— i Ist ref & ext sf 5s 1940- A& O 85 90 
let cons g 58 1935 9 t_._J&J) 90 | 95 | lst sf — 1943 op ’18._._J&D 97% 99 | Col Ry ist 48 '39 opt *14- %. 638 74 
Bay Coun Pow 5a ’30- -M&S| 9914) -----! |\Cent Ga Pow a L Pow &| Rys i Col se Ry Ist 5s g 1932..J¢ 91 95 
Beaver Valley Traction— | ContraltiieLight letbe 1943. A&O 87 92 | Cross St ist 5s g 1933- je 91 95 
Gen g 5s 1953 opt_.___- Mant 80 90 | Central Illinois Public Service— 'Com’cial Cable—4s g 2397-Q-J) 63 | ----- 
BellTelp Canada Deb 58°25A&0| min.) 92%) Ist & ref g 53 1952_____ F&A; 80 82 | Commonwealth-Edison Co— 
Berkshire St lst g 58 1922_.J&D| -----! --.--- |\CentMainePow 5s’390p’19M& N 85 90 || 1st g Ss June 1 1943._..M&S} 93% 94 
Binghamton Gas 5s 1938--A&O; outta 93 | Cent Market St—See Col Ry Pow & Lt '‘Com’wealth El 6s J’ne*43_M&S| 91 | ----. 
Binghamton(NY) L, H & P— \|\Cent N Y G & E— S841. .J&J| -----| ----- Commonwealth Power (Mich) 
Ist ref 58 1946_...___. 84 8714|| Tracy Devel. 6s 1944-..A&O| ----.| _---- Ist g 58 Dec 1 1924... 93 | 98 
Binghamt R. be “31 op ‘11 MEN Mie 8 0 Cente Pow & Lt 68 1946 ____- 944%; 98 ||\Commonwealth Pte eb — 
Birm Knox Phila Co Central Ry-SeeUnRy& El(Balt) lst gold 6s 1944-..---.- &S| 97 100 
Birm Ry t & Power— Cent States El 5 Z%gnotes’22J&D 83 85 |\Commonwealth Pow, Ry & Li 
Gen ref g 4 8 "84 isa? 00.A&cO} 81 | -.--- Central Tract Phila Co Conv 68 1918--..----- M&N| 90 95 
Ret & ty g 6s -.---M&N 90 92 ms Ry Gas & El poses Hts & iy J or Uniited Ry|s 
& notes ary RES 88 99 Consol g 5¢ 1999-_-.__. mas AT 9534 \C Trac ist 48 °50..J&J) 85 88 
ist g 58°24 _J&J 99 102 Ch City Ry Ist E 5s 1923.J&J O83. Jaaen Cone Is Bklyn RR 4s OEM aigaal’. seem 
al G 5a °39_J&J 94 96 |\Chattanooga Ry t— msol gold 48 1955...J&J| ----.| ---.- 
Blecher Bt & Fal F Y Rys ist & refg 58 19560p'’16.M&N; 70 75 BC & N Ist cons 58 1939-J&J) ---+-| ---.. 
Blue Lakes Water Ist 6a’°38.M&S; 105 | --.-... Chatt Rys 1st con 58 °56.M&N 75 80 |\Connecticut Power 5s ’63.A£0 90 94 
Boston El L con 58 ’°24_M&S 95 98 |\Ches & Pot Tel 58’29 o op’09.J& J 9934) 101%4)|| 1st & coll tr 5s 1956_.-.J&J 90 96 
Boston Eley Ry 48 1935..M&N;| --.---| -.--. Ches & Pot Telof Va 5s°43 M&N| ----- 91 |\Conn Ry & Lt 44s 1951-..J&J 85 91 
Deb g 4 oe. Bee ees Chicago City & Connecting Rys|— Stam guaranteed ons ¢ ye 85 91 
Deb g 44s bong 1941_.M&N| ---.-| ----- Col rete 5s Jan 1 1927, A&O catia. 58 |\Conn Riv Pow Ist 5s 193 J&D 90 95 
West im St 58 033. MAN ih gM 1st 50 1927 cpu to’12.F&A| 88%) 89%! 1st ni ry oid. J&s 
a aii Se: op u ~-~-J&J) --.---| ----- 
Se May 1936 _-..---.. Re ane gape ae: Chicago Elevated Rys— Cogedl ee of Balt 58 1939_J&J 9944; 100 
Se March 1944_._.__- M&S} ..-..| --.-. 5% notes 1916 ext 1919. J&Jj -..-.| ----- 3001 Ge 4348 ADE | 1954, --A&O 85 87 
5s Aug 1919__..-.-.. PL: eonenl: sadeu Chic Junc RR 48 1945....M&S|} 73 78 |\Consol L&P 
6s March 1922___.._- RUMI ertesseiael = Saami Chic North Shore & Milw RR— Gen g viret 14 1985.) &J paige rei 
$346 July 1 1090222222343) 22222) 2227 cricago £ Oak Park Wieciy— | ~~~ *o | Gon avg ae | te 
Sime Bae. Be — ts) 
4s Aug 1 1932__--..-- JE sancnl wosne Lake St El 1st 56 1928 gu yas BSc) |. semen 6% notes Aug 1 1919. F&A 96 97 
J This price accrued interest. & Last sale. » Nominal. «Sale price. min. Minimum prices established on Montreal and Toront 
Stock Exchanges. 










































































40) GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 105. 
NOTICB.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
‘ j i 
Bonds. | Bid. Ask. Bonds. | Bid. Ask. Bonds. Ask 

Consol Gas N J 1936...J&3| 94 |  .-..| Empire Gas & Fuel— | Inte rmountain jRy Lt & Pow— 

ist ref 5s A ated ss emrigiaa baie A&O!| 90 95 | ist M sf 68 1926..-.-. M&N 90 921%) 1st @ Oe 19863i.cu,---> F&A 97 100 

(N Y)— | Enid(Ok) El&G istés’200p MAN} -.---| --.1- Internat’! Traction (Buffalo)— 

Cony deb 66 1920 .....-- -F| 100%! 100% Equit G & E Utica 58 1942 A&O|) 95 | -__--|| Coll tr 4s 1949 aie ania &A| 50 2 
Underlying cos—See NYGEI|H " | | Equit [ll Gas, Phila, 5s g’28 J&J 102 103 Buff yey A lst co M 5sg"31. F&N 981%; 100% 
pode g J (Pitts) 58°48 rets.F&A Ss...) ---.-- Ede El Motor sf g 5a 1941 A&Qi -----| ----- lj t Ry ist 58 g °32_M4&N OE: 1 -akee 

las Co(Vt) Ist 58°26 J&J| 95 97 f= ise jes 36 Se 1967 .. AKO) 95 98 | patie Fa s- JED! 100 102 
cont ot aha deb 48 543 &J 54 56 vansy 5s’320p ih areata tai iam 1] on. 56 1927106D) -----| o---e 

tu thie paaemnme 6 J&J| 54 56 Evansv & — Ind Dg oe ‘ ‘| ss pees —_ od Sag 3 eg 5&3 | 96 98 

Deb 4 1958 Ba SRE ® eae = | 656 Evansy lst g 48 i 5 u ag ec Ry— 

Cons g 4s 4s 1030 fat le camel ree Evansv & Princ ist 5s’°23A&£0 93 98 |i ist M 58 g 1935..---.- Tes) 98 100 
Cons Ry & Pow (Salt rene See| Utah L| & Ry | Excelsior Springs Wat, Gas & El <a 2d mtg g 5621 0p "01..J&J) -----| ----- 
Cons Tr(N J)—SeePubServC or | ist M 68 1932 op..-.--- J&D 95 100 || Internat Ry ref 5s’°620p M&N| 83 88 
Con Wat of Utica-ist 58’30.J&J' 96 | 100 | Fairmont & Clarksburg Tract’n || Lockp & Olc 1st g 58 °20- _J&S) noma 96 

Deb 5s Jan 1 ee op 1911_ ed 90 | 95 | _ ist g 53 1938 op 1913...A&0| ----- 94 | Interstate Elec Corp 6s 1933 M&S! i etna 96 
Consum “ys H & P Co (Eliz, N | Fairmount Pk Transportation— Interstate Ry ol tr g 4s/ 

age Re EIN Si ORG Bageeate Ist af 5 fe 1937 opt. ._-- A&O|\S 50 60 1945 6 1613 (oo ccstax F&A; 44 46 
ap yf eer Co es | Federal Light & Traction— lowa Ry & Lt (Cedar Rapids)—| 

ist & ref ty i Ps &J; 87 | 89 |_ Iistsfg 5s 1942 opt....M&S/ -----| ----- ist & refg 5s19320p’15M&S; 84 88 
Continen Rho df oB. | | Fed St & Pleas Val—See PhilCo Ironwood & Bessemer Ry & Lt!) 

1st lien coll eS 4 1077 Man Se 5. ecm afl | Ft Pitt Trac—See Phila Co lst sf g 58'36 op aft ’15_F&A/| 92 

Orton at Ry—See Col Ry & Lt |¥t Smith Light & Traction— Jackson & Battle Creek Trac} Isee Mic| jhigan 

Cross St Ry Int Tr (Buff) | Ist Mg5e Mar1’36 optM&S| 65 75 |\Jackson Consolidated Traction}|United |iys 

Cumberland Co(Me)Pow&Lt— \\FtWayneB & M Ist 5s’35guJ&J| -----| --.-- Jackson(Mich)Gas 5sg’37A&0| 90 98 
ist & ref g 58 1942_.__-_ &$ 90 |; 97 jiFt Van Wert & Lima Trac— Jackson (Miss) Light & Tr— 

Cumb’land Tel&Tel 58 °18.J&J; 99 | ----- || 1st M g 58 1930 guar......J &J| -----| ----- Ist sf g 5s 1922 ‘opt’ 14._A&0| -----| ----- 
Deb 5s Feb 1 1920___--. & O60) Vaawe \|t Wayne & Wabash Val Trac.. raceeeny ie Gassf5s'42J&D| -----| ----. 
lst & gon 5e 1937..-_-.-- IJ&I 90. 1 aeeee || Ist cons g 5s 1934.. .M & S 33 37 acksonville tion— 

Cuyah Telep 58 1919...J&J| ---.-- 964% |Ft Worth Pow & L “$a °31_F&A 86 91 ist con 5s Mch ’31 ons ESS 78 83 

D Cor col tr g 58’'22.A&0| 90 | 93 |\42d St M & St NAv—See Third|Ave Ry Jacksonv El 5s’270pt_.M&N|_ 87 93 

Dallas Gas ist g 5819250pM&N, 90 | 93 ||Frankf Tacony & Holmesb Ry— Jer City Hob & Pat— 3 Public|Service 'Corp 

Danv St Ry& L Co 58’18-’ 2s. an. 00 | Sewud | Ist g 5s July 1940........ iy 2" Benes .-.--|Johnstown (Pa) Pass Ry— 

Danville Urbana & Champ Ry— Galy Elec Co 1st5s'40 op M&N| 80 85 | Rig g 4s 1931_._....-- J&O} 80 | -.--- 
ist 58 1923 o es ml &8; 90 | 92}4\Galveston-Houston Elec Ry— Joplin&PittsRy 1st5s’30 opM&S| 85 90 

Darby Med & Ches Ry—See Phi la R Tr, ||, 18t M sf g 5s 1954 opt- A&O 80 85 ||Kankakee(II)G&E 5s ’30_M&S|} 85 92 

Dayton(O)Gas 5s 30°C op’15M&S; 90 -----||Gas&El of Bergen Co 58°49 J&D| 94 | ----- Kans City(Mo)Gas 5s ’22- A&O| ----- 83% 

Dayton Ist 5837 0p’12M&S; 86 91 || Gen 5s Nov 1 1954____- M&N| 90 95 ||\Kan C Home Telep 58 1923 J&J; 89 90% 

ay El L ist 5s’°21l0p’06 M&S; 95 | ----- |\General G * El lst 58’32 J&J| _ ----- 70 ||\Kan City KawVal & West Ry— 

Dayton Pow & L ist §8’41_J&D) 84 88 |iGeor Row & Ips—See Bos&Nor| St Ry || Ist M 6s Aug 1924_._._.F&A} 98 101 

jance (0) G&E 5s 1942M&S 88 90 |\Georgia Light, Power & Rys— |Kansas City Light & Power— % 

Delaware Co & Phila—See Un P,& Tran ist lien s ft g 58. 1941 opt M&s 69 7134, Ist M 5s July 7 1944-...J&J} 80 85 

OT ran Purch ¢ a" 19A&0| 93 97 CentGaPow5s '38 op ‘13M4&N| -----| ----- i] pr 6s July 7 1944_.__J&J 80 87 

lst &refg5s19330psf M&N;) 65 67 |\Georgia Ry & Elec 58 1932_J&J| 93 KC Lo D Lang Dis Tel 58 1925_.J&J| ----- 91 

Con Tram con g 58 1933.A&0| 93 97 || Refg &imptg 5e’49sf.-J&J| 90 02 2 ka ity Railways— 

Deny Gas & El ine 58°49 M&N 90 93 Atlanta Cons St 58 1939_J&J 96 98 || 34% notes July 1918__J&J ----- 97 
ist & ref 58 1951 --..-- M&N| -----| ----- Georgia Elec Lt 58 1930.J&J| 93 97 | Ist M 5s July 7 1944-...J&J| 80 83 

Denver Tram Power Co— Atlanta Northern Ry Co— | 2d M 6s July 7 1944-...J&J| 80 85 
lst im ggut oe "2307 °08 A&O} --.-.| ----- lst oo 5s '54 op ’09__J&J 99 103 || 2d M 5s July 7 1944____J&J 71 76 

Denver Terminals Co '|Georgia 7 & Power— \Kan City -Western— ist refg : 
ist m gu 53. 1 18°40. ; M&S Basis | 54%|| 1st & refsf5s19540p..A&O; 75 80 5s 1925 opt Sept 1710_.M&S\f 45 55 

Denver Union Water 58°14.J&5| 83 87 |\Grand Rap G L 58 1939___F&A 99 101 || Kansas Electric Utilities— 
SoPiatteCanaléRes5e’23.J&J, 83 | 87 ||Grand Rap Gr Hav & Musk Ry | "36 ie 1088......---- RA BRS 

Des Moines & Cent Ia Elec Co— || Ist fiers July 1 1926__.__ Tach 88 2 |\Kansas G&E ist 53’220p_M&S| 94 9544 
8 F 6s 1937 op Ser A...M&S| 90 95 |\Gt Falls Pow ist 5s’"400pM&N| 80 9474 |Keatucky Trac & Terminal— 

8 F 5s 1937 op i B...M&S|} 80 85 |\Great Lakes Power, Ltd— | ist & ref gu 5s ’510p’14_F&A 80 85 
Des Moines City Le ‘he bt M 68 1919-1944...M&N| 95 98 Lexington Ry Ist 58'49.J&D| 85 90 

Ref g 5s 19214 op 1906...A&0); 91 | -.--- Great Northern Power— | Kentucky Util6s 199A &O15) 94 98 

Gen & ref 5s 1936_.-._-- J} 85 | 90 || 1st Mg 5s 19350p____-_- F&A| 81 84 || Key. Tel ist g 58’350p’08_J&J) 90 | 93 
Detroit C Gas 5% gy BS | 9834'\Great West Pow 5s 1946 op_J&J 75 89 | Kings CoE L& P Ist 5s’37A&0 90 92 

Prior lien 58 1923-.---_- aca | 97%) Conv deb 65 1925_____ - Mé&N| 80 | 85 || Purch money 66g 1997-A&O| ----- | 105 

Det Gas con ist g 58°18.F&A| _-.--| ----- Greenwich Tram ist 86 °$1.J&J| 92 | 100 || Gonv deb 68 1925____ M&S| ----- | ae 

Det & Sub st 5s ’28J&D Fi pee Hackensack Wat 4s8’520p’12J&J 75 80 Edison FEI Tl Buin 43’ a ha Seay BBs 
Detroit Edison Ist g 58 '33_J&J 95 101 camours Ry—See Buff & Lake} Erie (Trac Kings Co Elev Ry—See B Rap Tr 

Ist & ref 58 July 1°40..M&S| ----- 9234/8 ——o. Pa) Light & Power- IES Co Gas&lIil ist 5s AO &O 85 
Det United 444s 1932 opt_J&J 70 | 73% Ist & g 58 1952 opt__F&A 93 96 och Lg Dist Tel 58°29 J&J} ----- 91 

5% notes May 5 1918_F&A5 984) 99}4 |Hart Man & Rock 53 1924_A&0| ----- 100 || Kinloch Telephone 6s 1928. SS ia: A eee ae 

Det Ry ist 5a °18-'24...J&D| -.---| ---.-- Hart & 8 5s g 1921_.J&J . he ie || Knoxv Gas 1st 5s’33 yf 13 A&O 85 91 

Det& SUO6 Gee “SL. BAL cncnc| -cnse Hart St Ry—list g 4s ae rs manne 96 Knoxviile Railway & Light— 

Det Roch Romeo n Harwood El 5s ’39 op’14 43; 2% | -.---- | Ref & ext 56 1946 0p_._.J&D| 81 | ----- 

lst sk fd g 58 1920_.._.J&D| ----- 96 lst & ref sf g 6s '42 or ~aen 94 98 i Knoxville Trac 53 1938._.A&0 et Bee 

Det Ft Wayne & Belle Isle— Havana El cons g 5s 1952_F&A | Kokomo Marion & W Trac— 

ist 8 5s Apr 1 1928...A&0O} -----| -.-.-- Helena L&Ry ist 53’250p M&S|_ 79 82 || Ist g 5s way ES &J3;| 89 91 

Det on & Tol Short Line Ry Hest Man & Fair Pass Ry—See|Phila R|T ‘Lackawanna & Wyo Val R ia 

ist M g 58 Jan 1933___J&J| 90 98 |\Home Telep & Teleg (Los An- | Coll tr 5a 1951_-__.._- F&A| 95 98 
Det&N 4140 '21 21 op, LIMEN 88 eee geles Cal) Ist 5S 1933_J&J| 88 90% |Laclede Gas g 58 May 1919_Q-F| ----- 98 
Det & Pontiac—5s g'22_F&A! ----- 98 || Ist refg 58 1945_......_.- J&J| 87 92 || Deb g 5s Feb 1919....F&A 95 97 
Cons 4g 4/48 S796 ¢ op TT oeD Bhs sith 964 |Honolulu Rep & Land— Ref & ext g 58 1934____- A&O| 94%) 95 

Det & uron Shore Line— bs ist g 68 1927 op 1017 -. Ran se---| ----- Lacombe El ist M 5s’21_-_M&N|_ 97 100 

ist g 58 1950____..... J&J| -.--- 95 HoughtonCo(Mich) i Light— \Lake Roland Elev—See Un Rys|& Elec 

Det & Lake St Cl 8g’20.A&O/} -----| ~---- g 58 Jan 11927 o0pt...J&J; 92 944 Lake Sh Elec Ist con g 5s’235&J 82 87 
Det Ypail one Arbor & 6 Houghton Comey tion n 58 Feb 1 1933_...P&A 63 70 

ty 6s 1926__....-__. 87 90 Ist con g 5s 1937_______- I&IT 83 83 | Cley g 5a °27 op. "17.I&J5 BO, | seve 

&A yt Con 6s 1924_ P&A Be eee Houghton co St 55 1920_J&J 95 98 | xorg Frem & So 58 1936_J&J 50 60 

DDEB& BRK See Third Ay Ry Hous El 5s 1925 op 1910..F&A| 90 95 || Tol Frem&Nor5s'200p'05J3&J| 92 | -.__- 

Duluth Ed El 1st 5s’3lop._M&S| ----. 92 |\Houston L & Pow 5s 1931 A&O| 92 | ----- ||Lake St Eley RR—See Chic & Oak Pk ElecRy 

Duluth Pupestos Traction Co— Hudson Co Gas 58g 1949-M&N| 96 98 | Lancaster Co Ry & Light— 

Duluth St Ry ist g 5s ’30M&N 85 90 ||Hud Riv G&El Ist 5s’29_M&N| -----) ----- Re fs eae &J 95 98 
Duquesne Trac—See Phila Co— Idaho Power ist 5s 1947_..J&J| 82 86 ||Lansing Fuel & Gas 5s’21_A&0| ----- | cone 

Pa Rys ist 58 1936 J&J 68 72 ||Oiinois Contre! Traction— |, Laurentide Power, Ltd— — 

Eastern P & 1918 _.. 97 99 ist Mg 58 1933 op guar J&D| 80 90 |, 1st stg 5s 1946 op 1920_J&J| 83 87 

Eastern Wisconsin Ry & Lt— = orehern Utilities Co— - Lehigh Valley Transit— 
ist M g 58 1923 opt....A&O| -.---| ----- lst & ref 8 58 1957 opt--A&O} 75 85° || ist Mg 5s Dec'35opt-.M&S, 98 | 100 

EChic&{nd HarWat 68°27_A&0| 1... | -----|Glinois Valley Ry— ist M g 48 Dec 35 0pt_.M&8| 80 84 

Ohio Gas ist 68 1939_.J&3} 105 | ----- ist ef 58 1938 a M&S 90 95 1 Cons g 48 1935_.......- J&D) 75 80 
East Pa G & El ist 58 '42-J&D) --_-- gee Indiang &cfum | Ref &impt g 5s81960--""J&D| 80 85 
East St Louis (Ills) Lt & Pow— Gen kre g se 26 0p 11 M&N| 70 75 omen Augusta & Watery— | 

Ms khdok pons 85 92 Col Lon & Springf 5s'20.A&0! ----- _||_ Ist & ret g 58, 1937 op_-A&O| -. --| -.--- 

East St Louis & Suburban Co— Indiana Ltg 4s 1958 op____ F&A 70 “773 rf. ‘Low Br & Bath ist g 5s ‘18. M&S! » 

Coll trust g 58 1932 opt_A&O OE piaguadl Indiana & Mich El 5s 1957_FP&A 85 86 4||Lexington Ave & Pay Fer—See|N Y Riys 

mv 6s Jan 1 1919____- ene 98-1 wnead Indiana Nat Gas & Peop}les G L |& Coke||Lax & Bost 1st g 4, £748 ’20-A&O)| ----- 

Alton Granite & St L Trac— Iodiana Union Traction— | Laxington (Ey) Ry y—See Ky Tr\& Term) 

lst cons g 5s 194-....F&A| 72 | ----- pat g So duly 1°33 0p ’08.A&0| ----- 70 |\LincolinG & EL ist 5s81941J&D| -.--- ae 

Easton Cons El 5s 1949..M&N| 85 90 Ind Nor ist g 5s'33_A&0O} ----- 70 |\Lindell Ry—See United Rys| (St Lo uis) 

ston Palmer & Leth St Ry mune & Da Ci Cy gu Se Doo a 60 70 | Little Rock G & F 68’37_.M&N| ----- pee 
lst g by Dec 31 1918__J& 95 99 /|\Indiana us & Sou Tr. \Little Rock ay & Elec— 

Lt & Pow (Jollet, iil). lst Mg ry Feb 11923,--P&a| 94 99 || ist g 5a 1938 0p 1908._.A&O| 95 | 984 

Po t gis 1956... J& 90 98 (|Indianapolis Gas 5s 1952..A&0 85 90 Ref & ext g 68 1938__..A&O i 

Edison Elec Ill of Boston— Indianap & Green Rap Tran— hesepert Light Heat & Pow— 

6% gold notes 1919 __._.J&D} -~.-.. 98%4| ist g 5s Jan 1 1929______ J&J; 96 100 notes July 16 '18_J&J16 99 | 99% 
Edison Elec Co ( ter)— In pL&H 5s 1940._A&O| 84 89 Lock rt & Olcott Ry—See Int Trac (Buffalo) 

Refund 5s 1943 _..____- IAS Lin acial i a eenael ladianap & Martinsy Rap Tr— & Clev RR Lake Sh Elec Riy 
Edison Elec Co of Angel ist g 58 1932 opt.._.____ J&J; 90 95 _ Angeles Gas & El Corp— 

ist & ref g 58 1922 0p'07 M&S} 95 | ---.-- Indianapolis Northern—See Unijon Tro f Ind ist & wel gt 3 5s eed opt..M&S; 9044 ----- 
Edison Lt & Pow (8 F) 68’21Q-F| -..-- 104 ndiana & Northwest Tr— “= Ane a es ORME wname 
Eighth Ave RR N 8 lst g 58 1923 opt______- M&S| 85 90 eae 24AkOn 99%) ---- 
Elec & Pi Phila Rap epee &  - Ace Pac El Ry 

Electrical ties Co ist 53 Ls0ee eee Be Es ac 80 |Los Angeles & ena— Pac Eljec Ry. 

Coll tr g sf 5s 1935 opt._F&A 85 95 at byv & lst Los Angeles Ry — 

Eliz P’ & tit} blic g 5s Jan 1 1932_____ J&J 90 95 tat & ref sf g 5s, 1940_.J&D 77 83 
Eliz & Trenton RR!Serv Corp. Indiana & Term Co— Los Ang Ry 5s g 1938_.A&éO) .---- 80% 
oom Water Light & R ist sf g 5s Jan 1 1933_._.A&0 85 90 Los Ang Trac ist g 5e’°388J&D;) -..-..) ----- 

werd 5s 1956___. M&S 85 88 Indianap St gen 48 1933__J&J| 74 79 Levieville’ Gas & Electric— 

BI Faso coll C re 58’32J&J 87 90 Citizens’ St con 5s *33._M&N 93 98 ist & ref g 68°18 op *14..-J&J) 99 100 

pire Dist Rice Indianap Wat—5s’26op’11.J&J| 93 | ----- 6% notes Apr 1918.._-A&O| 99 100 
ist 5s 1949.._.......M&N/ .....| ..-.. lst & ref g 4 8 1940 op..J&J| 82 89 |Louisy Home elep 58°22-.J&3, 92 93% 

Gas . Elec and Empire interboteane-Kde pol Co— i Ltg 5s °53 stpd_ AGO 93 98 
jt 1 5s’41 op M&S 84 90 Coll trust g 44s, 1956. A&O 55% 55% amped. 93 97% 
Interborouzh ae Transit— See a & Nor Ry “EL 5s'2534D, _..-- pi 

lst & ref g op canaxdas 82 83 | 





























f This price includes accrued interest. 





k Last sale n Nominal. 


# Sale price. 



































































































































DEC., 1917.) GENERAL QUOTATIONS—PUBLIC UTILITIES Al 
NOTICE- ~Ali bond Prices are “and interest” except where marked “ft” and income and defaulted bonds. 
Bonds. i Bid. Ask. Bonds. | Bid. Ask Bonds. Bid. Ask. 
Louisville Traction— x Nassau Lt & Pow ist 5s’27 A&O 95 98 /||Northern Texas Electric Co— 
Louisy Ry con M 5sg’30_J&3| ----- 100 ||Nassau & Suff Ltg 5s '45__PF&A ee Gey ee Coll tr sf g 5s 1940 opt__J&J 80 85 

2d mtge 434s 1940... Mé&s| 89 90 |\NatLH & P 5s’ rt) OS) RS aes Beets wt Northern Texas Traction Co— 

Gen M 58 1950_.....F&A;} ---_-- 95 Coll trust 5s 1920 SerC_.J&D} --.--| --.-- lst g 5s 1933 opt 1913___J&J 90 95 
Louisville Water—See under Lo uisville,|p. 50 Cent Ind Ltg 5s 1927___M& N| 70 85 |\Nor Westch Ltg 5s 1955._.J&D} --.--| -..-. 
Low Law & Hay—See Bos&Nor| St Ry CityG&E (Paris, 1ll)5s’35 A&O; 85 95 ||North Hud Co Ry—See te Service| Corp 
Luzerne Co (Pa) Gas & Elec— Jerseyville Ili 5s, 1935_- Peal 70 80 ||\North Hudson Lt, H & P 

lst ref&imp g 5s’°480p’13 AKO, = 88 94 National Properties Co— (Hoboken, N J) 5s 1938. A&O 06°49: ask. 
yay | Vall &P6s1945_.M&S' 90 95 | ll tr 4-444-514s 1946 _J&J P eS dey North Jer St Ry—See Pub Serv} Corp 

on & Bost RR—See Bos & Njor || Nevada-Calif lec 68 1946_ S&J) 94 99 ||North Shore Electric Co— 

acon Railway & Light Co— Nevada-Cal Pow 68 1927_A&0! 95 100 lst g 58 1922 op 1912__.A&0} 90 100 

lst cons g 53°53 opt ’08_.J&J| -..--| -.--- Newark Gas 6s Apr 1 1944_Q-J} 110 115 lst & ref g 5s '40 op '20_A&0 90 100 
Madison Co (Ills) Lt & Power—| 7 || Newark Cons Gascon 5s’48J&D) 97 | --.-- North Shore Gas Co of Illinois— 

let @ 60 1006. 62522: J&D) 85 90 ||Newark Pass Ry—See Public Se rv Corp) lst g 58 1937 opt_._._._. F&A| 85 90 
Madison(Wis)G&E g 63°26 A&O!| 105 108 ||New Bed Middleb & Brock—See|Old Col; St Ry ||North Texas Gas Co— 
MadRiv Pow ist5s’35gu op_ F&A Al 92 95 \2 New Bedf & Onset ist 58’22.J&J) ----- 8744) 1st 6s 1919-1932__.___- A&O 97 100 
Maho Shenango Ry & L—| || New Brunswick (Can) Pow Co— Northwestern oe (Chic) — 

Penn & Mah Val 5s’22_M&N; 97 |  ..--- n.: 0b ME Ge 2037.5 6 M&S 80 87 lst M 5s 1941 opt_____. M&S 68 72 

Youngst Shar Ry&L5s’31 J&J 9444 9634 |New hong Elec Securities—| Union El Loop) t 5s g’45_A&O 50 60 
Manchester(N H) L & Pow— ist coll tr 5s Jan 31932_..J&J3) 84 88 ||\Northwestern Pennsylvania Ry|— 

lst cons 5s 1921-....__-- A&O 96 100 ||\New Eng Tel & Tel 5s 1919_ Ae. Of decad TO ae i | ee ee oo re 75 
M ttan El con 4s g’90_A&O 73% 81% 4s Jan 1930_____..._... IJ&I ee eae rs Northwest Gas L&Coke co) 

Stamped | fax-exempt..-.5- - 734%\ 83 Ss gold Oct 1 1932____- A&O| 904) 91%4|| Cons g 5s Dec 1 1928_. a Py ares 96% 

S68 O S08. .cci casas 80 85 ||N H & Centrev Ist 5sg’°33_M4&S| 96 100 Cicero Gas gené&ref 58’22 J&J| ----- 90 
Ma Flee RE & Ltg i Corp |New Haven Wat 4448 1962_J&J| 95 100 ||Norwich(Ct)Gas&E g 58’27 J& J) 93 100 

lst lien & col trg 8; 75 7744 \N J & Hud Riv Ry & Ferry— Norwich St Ry ist g 58’23 A&O| 93 100 
Manila Sub Ryslstbe 1 1946_M&S8} ----- 80%)|| 1st gold 4s 1950 opt...- M&S) 73 77 |\\Oakland Traction Co— 
Mfrs Light & Heat (Pittsb)— N J Pow & L 5s 1936_____- F& A| bib abt Glas Gen con 5s Jan 18 '33_.J&J18| ----- 40 

Mort & coli tr g 68’18-"20A&0} 100 103 |New London G&E 58°27--A&O| 95 | --.-- Oaki Trac cons 5s 1933_.J&J 30 40 

Man’frs Wat (Pa) 5s 1939_J&D|_-.---| ----- 2d M 5s 1929__._....__ we, ae eee Oak Tren 'st con sf 5a’32J&J| ----- 65 

Market St Elev Pass Ry—See/Phila R| Tran Consol & retg 581933 ...J&J3| 90 -<---|| Oak Tran ist con g 5s’31-J&J) ----- 80 

Market St Ry (San Fran)—See| United| RRs (||New Milford Pow Ist 5s 32 F&A 93 98 Oak Tr Co con g 6a°18_J&J| ----- 81% 

Maryland Electric Rys— New Orleans Ry & Light Co— : Ogden Gas 5s 1945__._.-. M&N| .----- 90 
ist sf g guar 5s 1931 red_A&O} 90 91 Gen M 4348 g 1935___._. J& 3) 6644; 67 |\Ohio State Telephone— 

Balt & 8 L 58 1946_F&A 55 60 Ref&gen5s’ 480p" 19serA M&N) 60 ~s2<0 Cons & ref sf 4s-5s °44._.J&J 80 87 

Massachusetts Electric Cos— — SE eR eae es eee \Oklahoma Gas & Electric— 

Col tr 5% poms 1918__.A&O| 70 90 auf gu_68 1918. opt...J&I)| 97%) 9934) ist Mg 5s '29 op aft "14_A&0 6 91% 

Massachusetts Gas 4348°29_J&J} 89 91 Cape & Claib 1st 6s ’°46.M&N| 108 ----- OkliahomaNat Gas Ser6s..M&S| 9934) -..-.- 
Deb g 448 Dec 1931___.J&J; 8244) 83 N O Cy RR—Gen g 58'"43J&5,; 97% : Oklahoma Ry— 

MeGerock ¢ Mt Vernon—See |Nash Kly & Lt NOCy & Lake 58 1943.5&J| 100 102 lst & ref g 58’41 0pt’21__J&J| 80 84% 

Merch i St Ry con g 58"45_J&J Bet sieks NO&Carroll con5sFeb’33.J&J} 100 | ----- Old Colony Gas ist §81931J&D} 90 95 
Ht & Lt (Indianapolis)— Edison El ist 5s 1929._J&J| 97 | -.-.- Old a Omens Fe Ry ref 49 °54.J&J| -.----| --.-- 
Ref g 5s Oct 11922 optA&o| . 90 93%4|| NO Pow-House Co 5s'41.J&J| -----| ----- tddleb & Brockt— 

Metropolitan RR—See Wash Ry| & Elec St Charles St ist g 49’52__J&J| -----| ----- a ry en yo eS eee 

Met St Ry—See N Y Rys Newp News & Hamp Ry,G & E— Omaha & Council Bluffs StRy— 

Met Peles & Teleg 5s 1918. M&N| 9934) 9934) ist & ref 5s 1944_______ rt ‘soced 85 1st consol g 5s 1928_._... &J; 80 90 

ee tan West Side “L’’— eee Pt Ry & El aha & Coun Bluffs Ry & Br 

dl ny 4s 1938_....__. F&A| ----- 584% g 5s Nov 11938_.M&N| -.--- 96 ist cons g 5s Jan 1 1928_..J&J 80 90 
old 4s 1938______ J&5\ ----- 49 Gen g 5s Mar 1 1941__M&S_-----| -..-- Omaha EL&P 5s ’33 op '08_J&J|_ -----| ----- 

Mexican 1 L ist M g 58’35 Jey 36 39 |New W’msburgh & Fiatbush— See Bkliyn R T|\Omnibus Cable Ry (San Fran)— See Uni|tedRRs 

Mex Lt & Pow ist 5s’33 sf F&A! 43 46 IN Y Gas Elec LH & P Co— | Ontario Pow 58'430pto’13P&A| --.--- 89 

Mich City G&E 5s ’37 op’10J&J 97 98% lst g 58 Dec 1 1948____- J&D)| ----- 92% Deb g 6s 1921 opt 1910__J&J 94 97 

n Light ist 581946_M&S| 85 90 Pur mon col tr 48 1949..P&A| ----- 74% ||Ontarlo Transmission Co, Ltd— 
Hie 3 Jae Pow ist 58’°41J&J 80 85 Ed El lll, NY,cong 5s°95J&5| 9434) -.--- lst gu g 58°45 0 bef’16_M&N| -.--- 95 
OF notes 1919 _J&D;} 90 95 Central Un Gas 58g 1927J&J| 87 93 |\Orange & Passaic Val Ry—SeeP|ub Serv! Corp 

Mich Bate seat —00 1924.F&A 8644) 89 Equitable Gas 5s 19 2. M&S) sail 100% Oreaon Electric ae 

Mich nited Rys— New Amster Gas 58 1948_J&J' 77 79 5s 1933 opt_...-..- M&N 65 75 
lst aia gold 5s 1936.--M&N 55 60 NY&ER Gas Ist g 5s ’44_J&. i 90 95 Oro Elec Corp Ist 6a "Slop A&O} --.--| --.-- 
Jack & Bat Crk 59’23____J&J 90 96 Con 58 1945_...-._.-. J& 80 85 |\Ottawa a Elec lst g 581933..J&D' --.--| ----- 
Jack Cons Tr 5s 1934__M&N/ 90 95 NY& Westch Ltg 4s 2004_ Je) 60 68 |\Ottumwa (Iowa) R A Light— 

Mich Traction ist 58’21-J&J| 102 | ...-- Deb g 58 1954 op guar_J&J| 80 90 lst & ref g 5s 1924_.-_.. J&J| 90 92 

Mich Trac Ext ist y °23_J&J OS 1 acdne North Un Gas 58 1927_M&N, 85 88 Ottum Tr ‘. L ist 58 °21_A&0 93 95 
Middlesex & Boston St Ry— Standard G L 5s 1930__M&N 90 95 |\Pacific Coast Power— 

ist & ref g 4348 1932 opt. J&J 75 80 IN Y wpnicipal Ry Corp— lst M g 58 1940 0p 1915.M&8S; 85 90 
Middle West U 6s Jan1’°25A&0| 89 93 ist M 5s 1966....._-.-.. anes mayer ee Pacific Elec Ry g 58 1942..J&J| ----- 81 
Millvale Etna & Sharps—See Phila Co NY &N J Telep ge 3980. MAN; 905 | ..... Los Angeles Pacific Co— 

Mil El Ry & Lt—5s 1926..F&A) 974; 99 |INY & Pa Telep & weg Co— Ist ref g 48 1950 opt’15.J&J| 62 66 
Ref & sg ‘31 opt._J&J) wma 838 lst gold 5s Feb 11926_..P&A/| -----| ----- L A-Pac RR con 5s’31 A&O!_ ----- 84 
Gen & ref g 58 1951 opt..J&D) 82 83 Gen 8 Fd g 4s Nov'’29..M&N, -----| ----- LA Pa RR Cal 58 °43_M&Sin ----- 83% 
Milw Light, Heat & Trac— N Y & Queens Elec Lt & —- Los Ang & Pas 58 g 1928- J& 6.) -Scude 

ist g 5s 1929 opt__.M&N| 95 97 lst cons g 5s Aug 11930_.F&A} --.---| ----- Pacific Gas & El ref 5s '42_J 814 82 

Milwaukee G L ist 4s '27_M& £N 86 88 &QueensGas ist 58'34 F&A ----- Be ae Pacific Gas & Elec A Res a 

Minn Anoka & Cayuna R’ go RR NY & Queens Co Ry 48’46-A&O, ----- 1 espe lst M 6s Jan 1931.._--- 95 100 
Ist 58 1935_-......__- &N| 92 94 Steinway Ry — ise 8 BOPSETEA) oon ae| Sonce Pacific Gas Imp 48 7 "30 Q-Mh -----| ----- 

I Gas ,Light— | New ay pape Pacific ht & Power Corp— 

iss gen os 58 Feb’300p’14 M&S; 94% 96 ist R E & ref 48°42 0p’16_J&J| ----- 50 Ist & sf g 5s 1981 op. ks 84 86 

Minn El ist 58 '34 op. _J& D| 93°" 96 Adj 1 5s Jan 1942_...A&O0f 19% 19%|| Pac L & P Co Ist 59°42..J&5| 86)4) 89% 

Minneap St Rys—See TwinCity, Rapid | Transit! Bleeck St & FF ist 49°50.J&J) 59 62 Guaranteed......-.-.-.--| ---+- 95 

Mississippi Riv Pow 5s’51.J&J, 67 69 peererih 4 Cons 53°43J&D\ 76 85 ||Pacific Pow & L J oe *30- ;Faa 80 86 

Mississippi Valley Gas & Elec—? Bwa Ist 59 °24.J&5| 99 101}4||Pacific Teleph & Telegraph— 

Coil tr 58 May 1922 opt_M&N| 77 82 Centrosstows, ist 63'°22.M&N) 90 95 Isté-col tr sf se'370 op'22.J&3) 92 93 
Mississippi V ey Pr ower— | Chris&10th St ist4s’"18A&0) -.---| -._--. Paducah T&L col tr abs 35M&N| 67 72 

ist & ref 58 1945 -_____. J&J} -----| ----- Col & 9th Av ist 58’93..M&S| 75 82}4||Parr Shoals Pow 58 1952..A&O) 74 80 

issouri Edison El 5s ’27- Pea eat 9744) Eighth Av cert ind 68’19.PF&A} 100 | --... Paterson Ry—See Pub Ser Corp 

Mo El Lt 6s May 1921. M| Sonal cama LexAv&P Fy ist 58 g’93. Mé&S|_ .-.-.-- 77 |\Paterson & Passaic Gas & Elec 
Mobile Elec 5s '46 op '10- MEN 80 85 SecondAv con 5s g’48 gu.P&A / id 5 Consol g 58 1949__.-.--. M&S} 98 100 
Mobile Gas Ist 58 1924... _J&J| 90 93 Trust Co ctfs dene S...\f 1 5 Pawtucket Gas 48 1932..M&N| 75 80 
Mob Lt & Aor had g53°37_J&D| 96 98 South Peay, lst 58 1919. A&O) -----} -~-.-. Peekskill Lt & RR—5s '30.A&£0 97 99 

Cons g 58 1941___..___. Mé&s| 9% 97 Tar W P & Mam 59g ’28M&S f -----| --.-- Pennsylvania Ltg 58 1040- J&J 96 98 
Mans nt a Lap §8’49..J&D) 9734; 98%|| Third Ave—See under “T.”’ | Penn & Mah Vall—See Ma ah & |Shen Riy & Lt 
Monongahela St Ry—See Phila) Co 34th St Crosst 1st 56’96.A&0! -.---| --.-- Penn Wat & Powsf 5s°40.J&J| 84 86 
Mono: Valley Traction—| 23d St. Ry. 5s 1962___._ J&J; 85 95}4)|/Penn Public Serv 58 1962- PERL oho ve 95 

lst M g 5s 1942 opt ° 22..J&D| 85 90 N Y & Rich Gas 58 1921_.M&N;| -----| ----- Pensacola El Co Ist 58 ’'31_ F&A 82 87 
Montana Power— NY&Stamf—ist g 58 ’31_.A&O) ~----| -..-- People’sG L & Coke, Chicago— - 

lst & refeft 58 19430p’18_J&J| ----- 8944| isté&ref g4s’580p af’"l4guM&N| -----| ----- Ist con g 68 1943_..-- A&O| 98%) -.--- 
Montreal Lt, Ht & Power Co—| 5 New York State Rys— Refunding ae 5s 1947. "M&S! -.--- 89% 

Ist&col tr g 444s'320p'l12J&3|  min| 82 lst con g 44s ‘62 op’ 13M4&N| -.----| 7 Chic G L & C 1st 58 °37.-J&J) ----- 96 

Gold 58 1933 op 1913_..A&O) -----| .---- N Y & Suburban Gas—See West'chester | Light’g! nae Gas Ist g58'36J&D| --.-- 98 
Montreal Tramways & Power—| NY Tel lst yg 5 39 taxex.M&N Otis 88%4|| Ind Nat G&O g 5s '36gu MEM) «cs 89 

Coll tr 6% g notes 1919_-A&O| ----- 95 |IN Y Westch & Bos Ry—See Steam || Mutual Fuel Gasg5s’47M&N| ----- 94 
Montrea! Tramways— Niagara Falls Pow 58 1932_J&J| ----- 97%{|| People’s Trac—See Phila R T 

ist & ref g 5s 1941 opt...J&J,| ---.-| 8734) Refg & gen 68 Jan 1932.A&0) ----- 2 |\Peoria Bloom & Champ Trac— 

Montreal St Ry 4148'22. F&A; min| 97 ||\NiagaraL H & P ist 5s’22M&N| -----| ----- ist ¢ guar 58 1936_...-.M&N/ 90 95 
Montville 8t Ry—5s i1920_M&N| 93 | --... en &r Lockport 58 a pont. RE deat? ecde Peoria G & E 58°23 op 08. 3&3; 100 | Seccs 
Morris Co (N J) Traction— Ont Pow— Peoria Ry 58 '18 to ’26 gu.P&A| -----| --.-- 

lst 5g J’ne 15 1935__J&D 15 Rae Se lst wert g 5s’ ry Eke die wu 934||Peoria Water Works Co— 

Morris&Somerset Elec5s'40A&O| -----| ----- Nort & Atl Term—See VaRy&P _ Prior lien 53 1948.---.- M&N;| 290 95 

Mt Wash St Ry—See Phila Co Nort & Ports Tr—See Va Ry &P lst con 43 1948.--.--.- M&N; 260 70 

Muncie El L 1st 5s’32 op De &3| 92 97 |Norf Ry & Lt ist 58°49..M&N| 90 94 Philadelphia Company— 
a 94 Hart & Ft Weyne Tr— Norfolk St ist £ 5s 1944__J5&J Be Bap ie ys © coll trust g 1940. .M&S i i lil 96 
5s 1935 Ct eo Di ES © cdmnal eolie nem Carolina Elec Power— mtg coll trg59’51.M&N| ----- 84 
uncles Un =< eee ind Untr tefg5sOct’400p'16A&0! 80 85 Conv deb g 5s 1919-.-.- ThA eC OE 97% 
ist Mg 434s , Roch— North Carolina Pub Conv deb § 5s 1922 opt-M&N| ----- 88 
mo g 4x69 194 1942, - 119. A&O| 82 | -...- lst & ref 5s 1934 opt_...A&O} -...-| ---.- Ardmore St 5s 1958..-.A&O| 84 87 
Co— Salisb & Spencer 53'45..M&N; -.--.| ----- Central Trac ist 59 1929_J&J| -.---| ----- 

tt tr SeMar’420 "15M&S 85 92 North Cal Pow 5s 1932...J&D)} ----- 93 Citizens’ Trac 1st 5s 1927A&0 100 102 

padugen -& Lg.ist 1931M&S8| -----| -.--- R&conssf5s’480p’15J&D! __--- 7444 Duquesne Trac Ist 5s °30- J&S 97 99 

Muskogee Electric Traction— Nor Canada Pow 6s 1928__J&J 86 93 Fed. St & P V 5s May 142345 Me oe 

lst s f gold 5s 1934_._.M&N 55 65 | Northern Idaho & Mont Pow— Ft Pitt Trac 1st 58 1935_J&D 90 94 
Mussepees ) Gas & Elec— Istsfg6s19490p'14_..P&A| 40 50 Millvale re & Sharpsb— 

lst & 5s 1926 op a. 2aD 94 98 | Northern Illinois Lt & Trac— lst g 58 1923___.-.-. &N 95 97 
Nashville Railway & lst M gold 5s 1923 ess gust. Jes 85 90 Monong 8 ¥ Ry 5s¢ 1938. J&D|} 90 96 

Cons g 58 1053 o t 1908, 3a 91 94 | Northern Ohio t— EPit ist geese a 94 96 

Ref and ext 58 1958_J&5| 77 79 1st consol g 5s birt ee sail > ----- Mount Washi Lp 

Nashville St + 5s 1925__J&J 94 97 1st consol g 43 1933_._.__ RRR eee 1st & coll tr 53 1933. &O0 91 93 

Edgefield St cons 68 1920_J&J| 99 102 lst 1 & ref 5s 1956__._.-_. F&A, 78 83 Pitts Alleg & M gen 5s’°30A&0| 98 99 

McGavock & Mt Vernon— Nor Ohio con g 58 1919_.J&J; -..-.| -.--- Pitts & Bir Tr 58g 1929. M&N 98 100 

Summer St istM 6s'26_J&J| 105 108 | North Ont L& P6s Apr ’31_J&J 80 82 BK &A Trac 68 1931.M&S| 100 1063 

2d series 6s July 1937..J&J| 107 112 | Northern States Power Co— Brownsv Ave 5s 1926 F&A 97 99% 
Nashville Water 4s 1928... J&J\b4.70 4.60%| ist & ref 5s 1941__.._- A&O 871%4| 87 W Liberty ist g 5s '30_J&J 90 96 
Nassau El RR—See Bklyn Rap’ Tr 6% notes 1926....___- £0 94 Pitts & Charleroi 58 '32_M&N 87 93 

fi This — includes accrued int. & Last sale. = Nominal, {In London. #Sale price, min. Minimum prices established on Montreal and 
Toronto Stock Exchanges. 





























































































































































































42 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 105. 
NOTICE.—AIli bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
—= 2 es 
Bonds. Bid. | Ack. Bonds. Bia. | Ask Bonds. | Bid. | Aek. 
Philadelphia Co. (Concluded) — St Joseph Gas—ist 56 1937-J&J| .--..| -.... Syracuse Gas g 58 1946_.-.J&J| ---..| -..-. 
Pitts ist Trac 5s ‘ 1097 4&0 98%) 1004)\St Josep Ry Lt Heat & Pow— | Syracuse Lake Shore & Nor— 
Tracist&coll t trg 5e’50A&O| 64 68 ist g 58 Nov 1 1937. --M&N 85 | 90 ist M g 58°47 opt '17-M&N) -----' -. . 

The 2d Ave Tr 5s 1934..J&D| 91 94 |\St Louis RR—See Un ma 5 (StL) Syracuse Light | 58 g 1951- JED 85 90 

United Traction 5a 1997 - J&Jj| 60 66 |iSt ny x Springf & Peo Syrac L& tr 58’54.J&J) ---.- 77% 

West End Trac con 58 ’38.J&J v4 99 & g 58°39 0 JED teeiwl  semow Syrac Rap Tr ist g 5s 1946- M&S 99 91 
Phila Elec Tr ctfs 4s Det "490 J&j} ----- , wae Bt t Louie Springf 5s’ &D| 90 | 95 2d bare g Se 1930.__.-- J&J| 90 91 

6a g tr tts April TOR yee Cee ere rs Tr 5s 1038 4eD 90 95 |Tacoma R P—See Puget Sound i: 

ist M 5g 1966_.-_-...- &O 95 95% im Pa Sub R b Ry—See Un Rys (St; L) ‘Tacoma Wat Sup ist 58’25.J&J, ---- 
Philadelphia on id Transit— L Tran—See Un Rys (St L) ber go Electric Co— is - 

Coll trg 581957 0ptsf..P&A| 85 92 st Paul City Ry—See Twin City|R T ist M g 5s 1933 sf op--J&D. 90 93% 

i '62 opt '17_M&8| 85 92 jst 2 P Gas L con ex 66 1918. J&I| == Tampa Gas 5s 1937 opt -- ictal sakes 

Dat Media & = 168 St Ry— Gen gold 5s 1944_.-.--.- M&S 85 90 |\Tar Pl & Ma Ry—See N Y |Ry~ 

8 '36 opt '16 e &J 70 85 |\St Petersb os te 68'°45_J&D 90 95 || fenn Pow gu 5s 1962 opt_ M&N| BO eh. teen 
Market treet fle Pass Ry— Salisbury & Spencer—See No Ca/t Pub 3 erv Terre Haute Indianap & East—| 
lst 4s 1955....- M&N 80 85 ||\SalmonRivPow gu 5s8’52 ois 82 | || Ist & refst g 5s rhs >. A&O| --- ule 
Union t \Salt Lake Term 6s 1935 J & D| -----| -.---||\Terre Haute & Light— 
Elec & Peo 4s tretfs’45a&0| 72 73 |/San Antonio G&E 58’49-M&S| 85 | 95 || Ist con M g 5s 1944..-_M&N 88 93 
Hest Man & F 5s 1924 M&N 94 97 |\San Antonio Water Sup paar ie ||_ Terre Haute — *29..J5&J5) <a 
People’s ‘Traction Co— Ist & ref sf 58°33 7} on 85 | 95 |\Texarkana G & E 5e '30.__J&J| 88 90 
PP Ry tretfs4s°43 P&A| 78 | 82 |\San Diego Consol Gas & | \Texas Pow & Lt ist 58’37.J&D| 83 | 87 
W Phil Pass 2d 5s '26.M&N 95 100 rst g 58 Py opt Os mae 82 | 88 roxas Public Service 68'33-J&J| 98 101 
Philadelphia Suburban Gas & E! : Deb 66 1922_........-.- J&D)i _-~---- bi ecutiens x Trac—istafg oe ares S&S); -----| ---a- 
Ist Mk Pel poate taal 90 | 0256l@and From & So Ry--See LakelSh “i (Ry -~"|Tatrd Avenue By CN » : 
Phil & W Ches ist Se 1918-J&J} 93 | ----- San Fran G&E 4368 1033-M&N| 82 | 9544 | Ist ret g 4 19 anak 14543} ----- 58 
aatee gold 48 1954..___- J&J; 72 | ----- Not callable_-.--....-.---- 83 | 89 || Adjine g 5s Jan 1960 9p. A&O\f 294 -....- 
Pitts Alleg & Man—See PhilaCo San Fran Oak & San Jose Con— | Third Av RR ist 56g °37-J&J| ----- 100 
Pitts & Birm Tr—See Phila Co Con 5s May 19 1938-.M&N19) -----| -.--- || Dry Dock E Bway & Bett 2 
Pitts & Charleroi—See Phila Co SFOES Ry lat 58°33_J&3) -----| 75 | at 5a gold 1932___.-- 60 79 
P McK&Con Penn Rys 2d M g 58 1933 sf___-- J&I 33% 47 | Certif indebt 58 ’14...F&AJ ----- 15 
Pitts Trac—See Phila Co ” San J RE Bay a | | 42nd 8tM & St N Ist 6810 | 
Portland (Me) El 5s’260ptF&A| 95 98 lst&ret g 68’50SerAop._F&A| 97% ----- i} Ext at 5% to 1940..M4&S;| ----- ere ne 
Portland (Ore) Gas & Coke— Se 1 Ra 97 |; 99 | Sou Boulev & Se 1945...J&J| ----- P Saaepioas 
ist & ref g 5s '40 opt "20, Je J&J 83 88 San Joaquin Light & Power— | || 28th&29th St5e’96 ctfs A&O J ----- digit 
and Gas ist 561951 F&A! ----- ---<« ist 58 1945 0p aft’10_._J&D| -----| 9%84| Union Ry ist 5ag 1942__F4A) 83 | 95 
Portland (Me) KR— i _ |/Samtiago (Cuba) Elec L & Tr— || Westchester El ist Sag’433&3; 70 | 90 

lst oon 3348 1951 op '31_J&J 70 75 lst g 68 1959 1960 opt 18 ~ Re S&I 88 | 93 i mR, Ry 1st 58 1946._A&0|} 89 95 

ist 1 & con m 58 1945..M&N| 92 98 |\Sao Paulo Tra Ltd— fourth St Crosstown—S ee N Y |Rys. 
Portland Ry Lt & Power— i me... & 5a June 1 i920) Sap o----|k 84 Tide ater Power— 

ist & refaft 5s 1942 0p..F&A| ----- 75 |\Savannah Elec Co 5s g ’52_J&J 62 67 || Gen M 6s 1920_._.---- F&A| 97 | 97% 

Porta Ry ref 58'300p.M&N| 70 74 gayse (N Y) Elec 58 1947.._A&O} 90 96 |/Toledo Bowl Green & Southern) 

City & Sub con 4s '30_J&D aon ~--<0 ectady Railway Co— | Ist g 5s May 1 1921..._.M&N| 71 

Port Gen Elec ist 58 35_J&J 90%) .-- = a M 58 1946 op “19M &8 90 95 =| |\Tol Frem & Nor St Ry—See Lak @ sh. El ‘Ry 
Portland (Me) Water 4s’27F&A| 99 uylk Trac—ist 5s 1943 A&O| ----- _.-|/Tol G E & H con Ist 58°35 AAO) 2-«--} ses Te 
Porto Rico Rys, Ltd— ‘Below Vall Tr ist 5s 1923 M&S 91 95 |\Toledo Home Telep 5s 1922.J&J 9214 edt 

1st g 58 Nov 11936 0p. M&N| min 80 Scranton Elec 5s '37 opt '12.J&J 95 98 |\Tol & Indiana ist 5s 1931_J&J 95 98 
Potomac El Pow 58’290p_J&D| -----| 1/1 /Scranton Ry—ist 5s Nov’32J&J5| 92 96 |\Toledo Trac Light & Power— & 

Cons M g 5s 1936 guar_.J&J) 95 100 Gen g 5s 1920 opt____- M&N| 94% 93 || 1st lien 6s Feb 1918 rs 97 100 
Prescott G & El 1st 6s '40__J&J 85 90 Scran Trac lat 6s g°32._M&N| 100 105 ||Tol & West Ry maf Se 26_J&J 45 52 
Prov. Secur.—see Steam R.R’s- | Scran & Carb Tr 1st 68°23543) 9914) 103 | Ropeka Edison 5s Sept °30.J&J| 93'4 95% 
Public Light & Pc & Power— : \\Seattle Elec ist g 58’300pF&A| 83 | 94 ie peka Ry—5s ’30 op °15..J&J 93%4| 95% 

Ist M 5s 1945______.__- 85 87%) Con &refgsf5s1929_..F&A| 84 88 ‘Toronto ay, y, 4740 3 "13. ’21__F&A\l 39 91 

bile Service Go of Nor til— | Seattle Ry 531921 0pt--M&N| 96 | 99 |/TrentonG& Eig 5s1949.-M&s| 95 = ____- 

lat & ref g 58 1956 0 a4 A&O 80 84 \Seattle-Everett Traction— Trent st TLL g 58 '°38__J&J3 92 | acne 

Peer Sere: db may Meng 2 ts) |, 1st M g 56 1939 op °14__M&8; 80 | 84 ! Trent Pass Os | Sept30’31 A&O} 106 |  _L_L-- 
6% perpet Man 97 99 |\Seattle Ltg lst 5s°440p 10_M&S| 88 | Tri-City Ry & ight — 

ae tes ng JO: Se &8 97 99 | Ref g 58 1949 opt 4 ae 80 82 i Colltrsfg so ‘S23 nena A&O 92 93% 

& 5a Oct 1 1959 op. -A&O 79}4) 79% Second Ave—See || 1st & ref g 58 1930 rir (Alb) 8744, 89% 

Camden Sub ist 5s 1946_J&J| ----- 898 |\Second Ave Trec—See f nila C %o | || Troy City mg B Un ‘> 

Cons Trac ist 58 1933_._J&D| %6 , %8 /|/Seneca Power Corp 68’46.M&8/ -----' -----) ‘Troy Gaa 26 ts i 105 106 

Hilz Piainf & Cent Jer Ry— ‘Sharon & New Castle Ry— | i msol 5s 1939_._.-__-- 104 105 

ist g 56 Dec 11950...J&D| 85 | ----- | ist g 5s guar 1931______. Ja3| 96%) 9834|'Tulsa (Okla) Corp a 1932_ MEN cacao: eeeien 

Elizabeth & Trent 5s’'62 A&O| 85 92 |\Sha n Water & Power— \28th & 29th Sts—See 3d Ave Ry 

J.C Hob & Pat 481949_M&N| 68 | 70 | 5% gold notesOct1'18.A&ko 97 | 99 123d St Ry—See NY Rys | 

Newark Pass con 58 ’30..J&J| 98 100 marevep S70 Rye— is 5a °18-'445&5; 90 99 /Twin City Rapid Transit Co— } : 

Newark Term Ry 58’55.J&D| 90 93 pierre Fran Power— Minn St R con 58°19 J&J15 9814 98% 

N Hud Co Ry cons 5s '28_J& 98 | ----- | ax Olt ett Ge inadatt F&A 80 86 || St Paul Cy—ist g 6s ’32- A&O| 104 108 

2d 5s ext to 1924._..M&N| 93 | ----- Stoux ity Service Co— ; lst cons 68 g 1934...._A&0O)} 104 198 
nas Jer St Ry 48 1948_M&N| 69 72 & refsfg 5ea’280p_..J&J| -----| ----- Cable con 5S g $067 -.00015 g4 Yo 
Or & Pass Val ist 5s '38_ 1on 92 95 Bloux City Ist 581919 J&J) - eo] <a-e- Guar g 5s 1937___--- Se baie ae} “Saikle 

| Ry—Con on Si5e lt if aor Somerset Un & Middlesex Ltg— ' Minn & St P Sub 5s ‘auMeS 99 95 

68°14 ext 4 hay ASO BOP «dwar Mtge g 48 Dec 1 1943___J 75 | 80 Miga 6 St & St Paul City— 

R i St + Ry ist M 5s g’21A&0 eS Ere So Bend & Mishawaka Oe omg os quer gis 1928_.A&0 944 5% 

Riverside Trac 5s 1960.J&D) 85 92 Cons g 58 1926 opt 1908__J&J} 90 | 95 Twin Ohty lep 58 1926_..J&Jib 6% 53%% 

Bo Jersey Gas El & Trac— South Carolina Lt _ & Ry— iTwin States Gas & Elec— 

Geet 8 Be Mch 11953 M&S, 992 96 ist sf g 5s 1937 opt___.M&N| 80 | 90 ist & ref 58 Oct 1953...A&O| 85 92 
Pueblo & Sub Tr & Ltg— South wd & Cin St — Cin|New & Cov Ry Underground Elec Ry of London 
lst af 58 1922... A&O| 94 97 |\South Ferry—See N Y Rys 44s Jan 1 1933_._.-.-. 5&5} 75 85 
d Power Co— South Jer G E & T—See Pub Ser} Corp | Income 6s Jan 1 1948____..-- f 58 64% 
ist «cu 5e 1933 opt....J&D)} 838 93 |\South Sh & Bos St Ry—See Old |Colony St Ry ||Union De ate United Rya |S8t. Loulis 
und Tr L ow— So Side E] 414s 1924 op "10_J&J 77 | ©8380 |\Uaton aa t & Pow Co of St 
ort 6s Feb 1919.____- P&A| 97 98}4||\Sou Yuba Wat—Con 68'23.J&J| ----- | 104 lst Sept i 1932..._.M&S| 90 95 
Sound Electric Ry— Tipe Southern Beli Telep & Teleg— Ref LA aft’18_M&N 82 88 
st consol g 5s 32 op-P&A| 75 80 Istsfg5s194l0p’16.._J&J) 9354 95 | Union Elev RR Northwest) Elev 
Seceme Ry&P 5829 A&O| 86 90 |'Sou B’vard—See Third Ave Ry Union Light Heat & Pow(Cin)— 
Quebec %,2 LH & Pow— Southern California Edison— lst 4a May 118 0pt’06_M&N| 97 | ___-- 
Cons § 58 1939 opt -_J&D| ----- 60 | Gen g 52 Nov 1939 opt..J&3| 86 88 ||Union Ry—See Third Ave Ry 
Queeas h (NY) Gas & Ei | Conv deb 6sMar15,’20M&S15| 98 99 ||\Union Ry Gas & Elec Co (Ii))— 

Gen M fol 5s 1952_.__- J&J; n80 85 | Southern Ilis Light & Power— | Coltrg 5s 1939 convop.J&J; 80 | 85 
Quincy (Ill) Gas Elec & Heat— | ist M 68 1931 op_______ 95 5% notes 1919...._..-- A&O, 90 | 95 

ist cons g 58 19350p’10_M&S| ----- 88 ||\Southern Light & tion— |'Union Trac Co of Indiana— 

paiuiney G dE Ss 1029--M&s| 90 | 95 |" Coll tr g 58 1949 opt-...M&$| -..-. -.--- ist g 58 July 1919______ J&J| 88 90 

is) Water 53'31.M&N| 77 82 |\South N E Telep ist 58’48.J&D)_ 99 | _.LL- Indiana North’ n531932J&J3| 50 | 60 

Rap Tr ‘Be Ry—sSee Pub Ser Cor South Ohlo Tr—See Cin Day & |To! Tra ct l|Union Utilities 58 1944 op J&J| ----- | 98 
Trac 68 1933____- J&J); 100 103 |Southern Pow 5s 1930 opt_M&s 0 95 || United Elec Lt & Power, Balt— 

& Wom— ist 58 6 "25 J&J 95 100 Southern Sierras Power— st cons g 44s 1929__ _M&N 83 85 

Rhode Isid Sub 4s ’50_____ &I| ----- 80 | Ist sf Cyne Sey Sep’ soon’ 18J&J| 100 102 | ‘Unit Elec of NJ 48°49_J&D) 76 78 
Richmond (S [) Lt & & RR 4 | Southern a Co || United Electric Securities Co— 

ist coll tr g 4s 1952____- J&s| 55 60 Southern Utilities 63 1933_A&0| --.--| ----- || Coli tr g 58 1933 to 1943_F&A) 90 92 
Rio de Janeiro Tram — |Southern Wise Pow 58’°38_A&QO} --..-| ----- || United Fuel Gas 63 1936..J&J| ----- 99 

Ist g 58 1935___.______- J&J; 81 ia [Southwestern Gas & Electric— || Onited Gas & Elec Corp— 

Riverside Trac—See Pub Clorp let & refef5s19320pt..F&A) -----| ----- ltrsfg 6s 1 A&O| 934 95% 
Roanoke Tr & L ist 5s'58_F&A| -.--- odin Teagan: Power & Light— lo Gene £ bee JP tet Ba? 722 J&J) 96 
Roanoke W 6s 1936____J&J 96 100_ || ist Hen 5s 1943______- J& 82 86 | Cae Gas & El(SF) 53” 32.J&5; -.---' 100% 

5% notes 1919_______. 96 96% | Southwest Missour! RR— |\Ualted G& F6s'180p'14-M&N| -----) ___-- 

Ri &E 2d 4%s'200p’10M&8|} 97 | ----. Gen & ref 5a 1931_____- Mé&S$| ..--- _.---||United lum Co New Haven— 
Roch Ry & Lt 58'54 opt_...J&J| 87 92 | SW MoE! Ryref5s1923.M&S|} -..--| -.--- ist 4s Feb 1 190... Leeann &A\| 87 92 
I a i 87 92 | Spokane & Inland Empire RR United Light & R 
a tog cons fe g 1930_A&0| 97 100 ist & ref # 53 1926 opt._M&N| 70 74 lst & ref g 5s 1932 op..J&D| 744% 76% 
Baier 93 97 |\SpringBr’k Water—5s 2'26.A&0 98 101 Conv deb 6s 1926_.....M&N; -.---; 95 
Roch 8 Boao § E int 5s 1945 M&N 50 54 mtr try (O) Lt Ht & Power— 6% gold notes 1918 opt. _J&J 98 100 
on Hg Ist g 58’20.J&J| 100 | ~~... Ist sfg 58 19290p1914_F&A| 95 100 6% gold notes 1920 opt._J&J 96 28 
PRD A A&O| -----| -~---.|| Gen & ref 5s 1933.___._.A&0 88 92 | United Power & Tran— 
Rockford ritity Electric Co— Springf & N E Tr—See St L Sprijngf & P\eorta— || Del Co & Phi tr ctfs4s’49 J&J| 60 65 
& ref sf 5839 w Sa M&S; 89 90 jsp — (Ill) Ry & Lt Co— United Rystrctfs4s 49 J&J) 65 70 
Rockford & Inter-U Co 5g 1933 opt...J&D 75 80 |United Public Utilities oO 
ist . ee 1922 op 1907...A&0| 80 90 |\Spri (Mo) Ry & Lt Co— yee OS eine 88 90 
‘ord ist 8 gu is otg Ss 1926 opt....M&N| -.-.-| -.--- United RRs of San Fran— 
see Pivee'aaeo] 50 | & |sphteed Oty we 5) | BAe east ag] 
g 5s’ a n 0 's dep __- 
Rumford Falls Pow 4s Oct1 1945|f ...-- _..--||  ist'm $8 1035.-.---_.- eres ee Interehetfs Un TrSF & Eq 26 29 
Rutland L&P 1st5s’46 M&S bald th 75 ist m 5s 1918-1935 _.._.M&S} Basis} 5.90%|| Market St con g 5s 1924_M&S CE RSE satan 
to Sprit Val Wat refg4s’23.J&D| 9134) 92 || Omnibus Cable ist 6°18 A&O| 88 92 
Cons 5a Nov 1 1927____ M&N| ..--- 100 }4)|/S Gas & Elec of Delaw— Unit Rys & Elec (Baitimore)— 
Gas 6s '18-40_A@O| -..-.| ---.. coy fg6s 1926 0pt_..J&D) 93 96 lst consol g 4s 1949_._._.M&S 75 76 
Bay City Ry— tn o gold, notes 19 8-4 AsO 80 90 Incomes 1940 ° '20J3&D\ 54 55 
& ref g 5s 1935_____! 70 80 nway Ry—See N ¥ & Qu Co) Ry g 58 1936..J&D| 78 80 
Cc Ao +t i oN Ore & i a = st Sete 538A rf 8200107 A A&O 99 i,t ae ak Pr & Ch P&A 93 94 
y a x 95 lst on 4 “alte 
Clair County (Ill) Gas & Ei— 1 Water Pow— oo | 
ist cons guar 5s 1959_. M&s 75 80 “Tet 4s May t 10st eile dea M&N 70 80 | 
6 Basis. f This price includes accrued tnheress. k Last sale. 1 In London. n Nominal. «Sale price. min. Minimum prices established on 


Montreal and Toronto Stock Ex: 
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NOTICE.—All bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 
Bonds. Bid. | Ask. | Bonds. Bid. | Ask. Stocks. Par.| Bid. | Ask. 
Onit R Elec (Balt) (Concl) Wisconsin Minn Light & Pow Columbia (SC) Gas & El 1 ee Gees 
Balt TracGo ao ha be ) 29._.M&N 99 oe lst & ref 5a 1944 op °19_M&N 83 86% on aapdeend winnie mee 1 75 90 
me Balt Div ist 5s'42_J&D 99 100 % | Worcester & one | — Coeaes Ry Pow & L com. Do 30 35 
Cent Ry con M gos 1932.M&N| 99 100%) Istsfg Site 166 scab picid Osi 80 | ncseah:) PURO A. cccnncuannn 90 95 
Ext & imp 1932 99 100 ie _— St Ry Aven 1920.M&8S 93% 96% Prefe ENS aRaAG EYE: 70 73 
City & Sub ist 58 1922_J&D| 929 10014) & ref g 4 1930_.._.F&A| 82 86 |\Commercial Tinion on Telog ei, .25\d 20 25 
e Ro El ist 5s 42 M&S 98%} 100 | Deb 3) |. sa M&N 85 90 |\Commonwealth- 10444; 106 
Onit Rys (Phila)—See Unit P& T || Wore & Clint istg 58°19_J&J} 96 | --.-. Com’lth Pow Ry & L com..1 35 38 
United F Rys of St Louis— “4 eae By ise: Tw Pt Oe... wieeupen I sn iia niteeeaie ous 1 64 68 
4s Jul Sood ae 55 55% |Wore & Web St R J&D OE56l wonnd Coney Island & Bklyn RR..100} -..--. pie Sere 
Cass Av&F lst 58 1912 Yonkers Ry—See nied yt Ry Connecticut Power pref_...100/z 85 90 
Ext at 414% to a J&J) 94% 9534 |\York Haven Water & Power— Connecticut Ry & Lighting. = 50 54 
Lindell Ry ist g 1911 ist 58 June 1 1951_._.. J&D 84 88 IE «os sn tkinsnaiecnimanintewes 53 60 
exten at 4 “to tel * iil Saal 97 2d 6s May 1 1924_____ M&N 65 75 Cons Gas, EL & P (Bait)=-00 97 98% 
Compt HUD Ter 6s ’1 Cons M 5s May 11957_M&N; 45 | ----.- Consolidated Gas Y) . See junder N| Y Crip 
Ext at 5% to 1035 -- Ss Sadabtaal 98 /|York Rys-lstMg5s19370pJ&D;} 89 91 ||\Consolidated Gas ( mists) 2 0S € cctedt:: cone 
St Louis RR (B 5s town & Ohio River— \\Cons Trac of N J—See Pub Serv o> 
ext at 4 ‘4 1920_M&N| ----- 95% 1st i, 1935 opt '15_A&O 92 98 |i\Consol Water (Utica) com..100 5 60 
Union Dep con 68g1918_J&D| 93% 9 |Youngs-Sharon Ry & L—See Miah & S hey L| 5% preferred........... 100} 75 |k 80 
8t L & Sub ist 5s g 1921 F&A 9334) ----- Zanesvy Ry L&P—See Col New |& Zane)sville 7% et , aE Sa 300. 1. wéeon 
Geng 5s Apr11923guA&0O| 62 64 |Consumers’ Gas (Toronto)-__50) 148 150 
Trans Co5s1924A&0| 48 50 |PUBLIC UTIL STOCKS Par. ee ed (Mich) pref.100! 87 92 
United Rys Investment Co— a: Contin P: —See Phila R T 
1st lien Voll trsfg5s’26M&N| 60 63 ||Adirondack Elec Power_...100| 16 18 |Cumb’I'd "Co Mae) P& Lt..100) 35 45 
U 8 Pub Serv ist 6s ’°27_.F&A| %5 99 ND ssp00cihneiiaieinnintain 1 70 75 NN i  citemica mand 100} 85 90 
U 8 Teleph 5s 1919___..._..J&J| ----- 95 a Southern RR com..100) ---.--| ~.---- Dallas Elec Co common... 109 soe aa scene 
United . EN a ee ee, > RPO Dl lndeanl) waned is CN ncmaudeindth a-e.< nna 
Deb g 434s 1919_.___.. M& ee, Eerie Allegheny 7 Trac—See Phila a preferred..........-. 100 Bie Sin A= = atieg 
Con g 4348 2004_.__..- J&D 50 60 Aw Cities Co com....... Ra pet ee mF Seam & Dec ---100; 90 95 
Ps a PORE GIE OE 50 60 Le 5, Re eR 100 144% 15 Dees =o Power & Light--.-.. 100; 25 35 
sa 4 ~~ con M 5s g '30 far 90 92 ‘Amer Dist Teleg (N 2777100 15 SO t BRO. cinssenocavaas 100 75 82 
Gen ¢ 3 i ianieun 90 91 ||Amer Dist Teleg (N J)-...100) 56 62 |Dayton & Western common. 100 itil sca 
bell ey “rt ist g 68 19 MEN 98 99 ||Amer Gas & Electric.._..._- 50\d 88 90 EL PRE MRA Ries ai iene ta 
1 ei pet Fe 98 ae... eae eee 50\d 41 43 |Denver Gas & Elec mae, 90 95 
pe Pittab) y 5s meg i 1942_ ‘AO 85 90 | Amer Gas of New Jersey_._100 90 95 |Denver & Northwestern Ry.100) 25 30 
Unit ttsb)—See Phila Co Aue Light & Traction-.-_.- 100} 226 229 |Denver Union Water-..-....- 00} 15 20 
United Tr & El (Prov) 58'33M&3| ----- OO fh POs cid aici ince 00; 95 98 |Detroit Edison_........... OO|z 10444) 1043%° 
United us lst 68 '43 op 18 J&J 93 98 |Amer Power & Light... . 100 oe |\Detrolt United Ry..-....-- _ eee 95 
Utah Gas&Cokelst5s' 36 opes&J| -----| -.--- | PURETIE, .occcmoneesece 100; 74 89 (Dominion Tel (Ganada)-._50 ccnnal aante 
Utah Lt & P cons g 4s '30_J&J 75 80 Optional warrants 1921__._- a 3 8 |Duluth Edison Electric...-- __ eR 45 
Utah Lt & Ry (Salt L City)— |. Optional warrants 1931_____ . 2 i aoe: 68 75 
Cons Ry & P ist 58 '21_.J&i| 93 95 |Amer Public Utilities...._- 100} 28 30 Duluth-Su rior Trac Co...100| 40 50 
Utah P&L tet 60 1944 FaA| ----- 84 Preferred. ........_----- 100| 59 61 | I i a 00| 50 60 
Utah Securities Corp— American Railways Co.._._- 50\4 20 22 \Duquesne beg a Phila Co. 
6% notes Sept 15 1922. M&S; 34 88 gn, OO} 88 | -.--- \Eastern Penn Rys com---.- 100 3 6 
Utica El L & P ist 5s 1950. J&J Sie Sereartee, Amer Teleg & Cable guar__100 50 60 | Bast Read’g El--See Ride Trac 
Utica Gas& El ref&ext 58'57 3&5 93 98 |Amer Telep & Teleg..-..._. 100} 106 106 % |East St Louis & Suburban...109 7 10 
Utica & raped Valley Ry— Sab recte full paid. ..4.2...218 oncnn] osnee Preferred... «.<<<.s-<-c-« 100, 40 45 
lst g 4348 1941_.______ eee 93 Aggeeee POE casa. 100 2% 5 (|Edison Elec Illum (Boston).100) 150 157 
“ .¥ L is g 58°39 M&N| --~-- 104%4)}'  Preferred._.......-..... 100 20 25 Rys 
wag bE. Ce PEON os oe 102 | Arizona Power......-...._. 100 7 12. |Electrical Securities pref...100 n 4 85 
Valley seaaeationt 53°30_M&N;} 100 | --... 2. eae 100} 50 60 =~ rayon [Miccisccndn 80 1 acecm 
Ventura CoPow lst 6s’36-M4&N/ -----| --~--- Arkansas Val Ry L & P pt---100 95 Of. 1 PONGG. .cctminnteuces 100 70 80 
Vermont Pow & Ltg 58’27_M&S| 95 97 Aapeee-Afen Ry & El... 2 10 |\ElecsS ~ Bat—See Ind. & Mi 7: Col\s. 
Vinson Pew 206 Oe 1068.. JED) acces] cacuc} POGRURIOG..< cinicesincucios 5 20 = |\Eliza ou as Light........ SO 1 sass 
ae By & © & es ag Aurora in & Chicago...100) -----| ----- Eliz & Tren RR—See Pub rg Corp 
ee SES oncee 80 Prefe CREE ED 4 ----- |Eimira W L&RRist pf v t c_100 100 
Nort &A Bony ba 29 M&S. 84 90 | Bangor Ry & El common._100 25 30 |\El Paso Elec Co common-..100 99 104 
me age & hae Dy Tr 5a’ D 76 80 SS TAT ES 100; 100 102 PONCE ic ckkienacacsan 89 93 
W dria & Mt Vernon Bay State Gas_._.--- o-oo. 50 9c. Empire & Bay State Teleg_-100| 60 70 
lst Ly 5a 1955 opt___._- M&Sj ----- 75 Bay State St Ry Ist pref .....100 seals k 83 Empire le pageanmangian oo--109 ----- - 
Wash m Balt & Ann El— Bell Telephone (Canada)_..100) -—-.-- 130 | atenpes, td eetinn. anneal. enwe 
lst 5s Mch 1941 op__M&S| ----- 84 | Birm Ry Light & Power....100) -----| ----- ‘Equitable Ill eo) L a pf. bees 100 105 
Wash’n (DC) Gas 58 1960.M&N 98 560 tn 00' «55 65 |\Essex & Hudson Gas-_-.-..-.- 120 126 
Washington-Idaho Wat L & P— Blackstone Val Gas & E____. 50d 72 76 ©|Fairm’t Pk & Had Pass iy “Soe Phila ;R T 
lst £ RS ee M&N 9444) 98 I a re 100! 100 102 |\Fairmount Park Transport’n 50\d =----| =----- 
Wash Se a El g 481951_.J&D| 72344) 75 | Bleeck St & Ful Fy—SeeNYRys! | Fall ae Gas Works-_...-.-. 100} 185 205 
& Pot 53 1949..A&O|) -----| ---.- Bipossingten & Normal By, &| Fegere! L ht & Trac com--_100 4 8 
eal EEC: ES Rie Mage NO NS RS ATR 90 OR fe 100) 25 35 
City & Sub 5s g 1948._.F&A) -----| ----- Boston Elevated RR.--.--- 100 33 34 | ‘Federal Utilities....------- ae 10 
Metropolitan Ist 5s 1925 P&A| -----| ----- West End Street Ry com.50.4 37%| 38 et ROE ewes 35 
m Water Power Co— Prefe EEE ATRMETE 50,d 48 49 twa Wayne 3 & Nor Ind Trac..100) ----- ecen=o 
vane & coil trg 58 1929_J&5| 90 95 | Boston Suburban "Bice. (no par) a 2 5B il Peete... cconnauiewaguo 100) -----| ----- 
refg g 5s 1939 £2,-- ss 90 95 Preferred -....._.-- no par) d 10%; 30 reece? Tacssans ~-- 37 45 
Waterlod | Fame os Boston & Worcest Elec.(no par) d -..-- 5 Galveston-Houston EF Co..-10 16 ----- 
lst M sf 6 1940 ¢ op. "15 J&J| 60 72 OE aocéamumill par) d@ .-.-- 34 Preterred...oo<esege+s--100) ----- 68 
Waterviiet Turnpike & RR—See|Un Tr |(Alb) | Brazilian Tr L & P Ltd_____ ee 32 | Gas & Elec of Bergen County 100 75 80 
Westchester Elec—See 3d AvRy B’way & 7th Ave RR—See N Y Rys | Gas & Electric Securit ales... 10S a76 235 
Westchester Lt ist g 58 ’'50_J&D 90 95 | Brooklyn Rapid Transit.-.100 44 44% Preferred.......-------- 9S 
N Y Sub Gas—Ist g5s’49M&S; 90 95 Broo ae ity BR........ Q\o 148 152 | General Electric—See Ind. & M isc. “Gos 
West Chester (Pa) St Ry— Brooklyn Union Gas_...._- 00, 85 95 |General Gas & Electric-.... 2 
wit lat ¢ be Ai Aug 7 1932____- F&A| ----- 8 8634| Buftalo General Electric....100! 97 98 || Cumulative preferred... 00 onnae 3 
St—See Boston E! Calif Elec eeneeneeee. pref_100 80 87 || Convertible preferred....100) ----- 6 
West End St Ry—See Boston El Calif Ry & Pow prior pref_..100) --.--) ----- | Geoeate Ry & El Co stmpd_100) 117 120 
Westerly L & P 53 1937_..J&D| 90 95 | Calif St Cable RR(San Fran SEE. ..nchealall comaliepaal ES cediapondianas 100} 80 83% 
Western Light & Power— Camden&SubRy—See P 8 Corp | Georgia Ry & Powercom...100) 12 14 
Ist 3 f 58 1925_____.___ &N;| 90 | 95 4% Canadian General pueee-- iS mene 101% First .—- atc bere wee 100} 90 95 
Western N Y & Pa Trac— | | Capital Trac (roe, DC). | 80%) 83%'_ Secon oT ae 100} 19 21 
lat & ref q Fe 19 1957 op’ , 3) a eer | Carolina Pow & L ht, com. “100! 29 33 Gold & Stock Teles (guar)..100) -..-. 110 
Western N Cent Arkan R CL pret 100; 80 90 | Grand Rapids Ry preferred.100) 58 63 
Ist g 58 1946-_-____._- J&D| -----| --.-- Gent Croast RR—See Y Rye, Hackensack Water----.-.-- OE cocnal s otaea 
W Ohio Ry—ist 56 1921__M&N| ----- 86 | Cent PKN&ER RR—See N Y R ys \_, Preferred ------.-----2--- 5 osa-0 ogee 
Western States Gas & Electric— Centrai & South Amer Teleg.100; 98 102 | Harrisburg Lt & Pow pref...50\d 40 45 
ist & ref 6s 1941 opt....J&D| 80 85 | Central States Elec Corp--- 100, 10 15 | Hartford Blectric Light....100) ----- 240 
6% notes Feb 1927____- PEA! cues 90 EP Si EE 60 65 | Hartford City Gas Lt com...25 14 -.-.--. 50 
Western T&T Col trg 58’32.5J&J| 8934) 90 | Chic City & Concom part chee 4 1% 214|| Preferred.......--------- Se asaac 50 
West Un Teleg Coll tr 5s’38_J&J| 9134) 94 Pref partic ctfs_.___ (no par)\d 16 17 | Havana Elec Lt & Power-.- 100) 97 101 
Fdg & RE M 4448g¢'50.M&N\ 8934) 91 | Chicago City Ry_.-.-..... Be as sn Et enw 100, 103 107 
MutUn6s ext at 5%to'4iIM&N| ----- 10114 Chicago Elevated Ryscom__-.- | gaan 934 Holyoke Street Ry_----.-- 109| 55 65 
Northw’n gu g 434s 1934_J&J| 85 9 A seat cect Beech | Houghton County "Bice L422-25\a 14 16 
Western United Gas & Ei— Chicago ys partic ctfaseri...| 43 63 | Preferred...----.-------2 Sid 20 2244 
ist&ref 53g 1918to'50 P&A) 92 95 SY Wi icjsdiocachanicdlinines tlibasieednas | 10 10%4) Houghton County Trcom-..100) 35 45 
West Liberty St Ry—See Phila |Co Series 3 CSP Bhai eee 2 Preferred. ...~---ce<cqsee 1 80 85 
West Penn Power— I ee 1 : % Houston Gas & Fuel pest... palpi 100 
lst M 58 46 0p'21SerA M&S| 87 93 | Chica os sub Gas & Electric_100| -..-.| ----- Hudson County Gas-_.-..-. 100/ 118 | 122 
bag rye “pede A&O|} 90 ¥IC 4 a iech 3 RR—See N a eer Luar rete i ap ere min 80 
4 OR b 19Shsccae 92% Chris & 10th Sts RR—See N Y ya—_i(i|t””té<‘S Cs ‘sé pr@pfrred ...-.---<---<-= min 
Pitts McKees & Connells RR Cincinnati Gas & Electric_.100) 72 73 ‘tum & Power Securities_..100) 23 28 
ist cons g 5s Jan 1°31__J&J 7 100 | Cincinnati Gas Transp____. 100, 107 120 referred ....-.--------- ja 90 97 
West Penn Tr Ist 58 1960_J&D) 70% 73 Cincinnati & Hamilton Trac.100| ----- 65 Indiana Lighting...-------100) --.--| --.-. 
W Phila Pass Ry—See PhiaRT| =| (| _ Preferred_..............100) ----- 75 |Indiana Rys& Ltcommon..100| 57 | -.--. 
Whatcom Co els 5s’°35M&N|\ 84 89 | Cin py & Cov Lt & Trac..100 ae 80 Preferred. .-...--------- 100; 97 102 
Wheeling (W Va) ElecCo— (| #§$=|| ~~ ~~ #('|~_ Preferred_...............100) ----- 70 |Indiana Union Traction....100) -....| ----- 
ist M 5s 1941 opt_____. M&N| 83 88 | Cincinnati Street Ry. PPT es 50\d 51 51% Indianapolis Gas..--...-.-. 5O0\d 5444) ----- 
58g 1931_..J&J| 87 93 |Cincin & Subur Be teep.. noid akie 92 Indianap & Southeast Tr pf.100, 70 | -..-. 
Wilkes- &E 5e’550pt.J&J| 97 99 | Cities Service-............ 205 208 | Indianapolis 8t Ry Co....-. . See 96% 
Wilkes- & Hazleton RR— PGE. -ccncuaplintmde 73 74 |Indianap W W Sec, pref....100) 90 100 
ist coll tr g Se 1961-- MAN 15\f 30 35 | Citizens’ Pass R “See PTR T Interboro Consol Corp ¥ #6... «)\d 7 7% 
Wilkes & Pre o Val—5s '21 A&O 95 98 | Citizens Phila Co | | |. Preferred......-----.--- 42% 43 
Waxtos & © & ge st Be Phila Clo City Pass Ry—See Reading Tr Intermountain Ry L&P 37100 94 98 
Willapa Elec 6s 1923____-_-. MAN Swoae 90 ct By (Dayton, Ohio)_...1) 95 125 | luternat Jeers ).100) 85 95 
5 Gee—ist g5e'30F&A lgitade 100 |, Preferred_....-.....----.. 95 | 125 International Trac alo) 100} -2...| 25 
Wilm & Ches Tr 1918_A&O| 97 99 Clvie Investé Indust (Montreal) a8 bre 68/4 : ee socecesucce | 50 
Wilmington (Del } dy, es Clev Painesv & Eastern RR.1 Pe Be Aa ieee pa oninttin dint OO 5 hia Sosa 90 
ist & ref sf g 5s 1949 on MSS 92. 94%) Cleveland Ry--.-.-.-.-.--.. 105% i05i4 tater we Rys pref -<- pi . d 5 8 
Winnipeg El ist 1st ref 58 '35 J&J min} 92 |Cleve Southy & Col Hy 2227100 amet 2 o ooni2 23 17 22 
Ch nctes Jan 15 1918.43 15| 99. | 100 opreterred .—---=~=-n==- 109) 257° ee is mn et sa os-=-- is 45 | 50 
Edison Co— orado Power.....-...-. y Cen Trac HOS A Saas Ge te 
Conv deb 68 1924____- M&N| 90 93 ||  Preferred_...-.--------- 98 00 | Kansas Gas & Electric pret.100\a 90 | 100 
Ww Columbia Gas & Hisctric-2100/ 31 | °31% r 
ist g 5s 1952 opt 1919_._.J&D = Basin J } 
a Purchaser also pays accrued div. yt - GOt per cent. . ? This price includes accrued int. & Last sale. n Nominal. o Per cent 
par value. s Sale ories. 2 Ex-div. 9 Exrishis’ (t) Withou 


t par value. 


min. Minimum prices established Montreal and Toronto stock ex 
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Ask | Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. Ask. 






































Stocks. Par.| Bid. | Ask. | | 
entuck tities Corp... 100) sit tieis | 26 Northern Ohio Tr & L pref.100) ----. 90 |\Richmond Light & RR_-_--- 100'n 19 20 
Kent ~ Fag cE is P-- 100 80 | 82 |\Nor Ontario Lt & Powcom- te 11 14 || Roch Ry & Light preferred_.100; 72 76 
Ke atone Telephone-.-..--- 30 ¢: 9%) FO | Preferred......ccsssccn 54 59 ||\St Jos Ry Lt Ht & Pow pref- 100} 68 73 
--=-.50)d 60 63 ||Northern States Power----- 100} 60 ; 63 |\Savannah Electric Co___.-- 3% 5% 
6 County Elec & Pow..100) 95 100 || Preferred.-....-.- ------100} 87 | 88 | 2 eee -2100 10 15 
Kinloc bh Long Dist Teen - 100) ...-- 14214 Northern Tex Elec Cocom..100| 50 | 5 3 |\Seloto Valley Trac com....i00; 18 20 
Laclede Gas Light_......-.100} 78 80 "|| Preferred. ossann. eed || First preferred_.-.---- -.100} 97 100 
ng ae SS a EE 90 |\Northwest Electric. .--.--- “100 15 | 5 5 514 2... Pee ----100} 70 73 
Lake Shore Elec common..-100) ___-- | -----|| Preferred--.-.-.-.-.-.-- Ee | 82 j|\Scranton Elec, pref....-.-- 100\a 95 100 
First preferred........--. $00) eg 55 |\Northwestern Teleg (guar)...50d ___-__ | 60 |Shawinigan Water & Power.100; _____ 107 
Second preferred._...--- 00 5 10 |Ohio Cities Gas_.......-.-- 25d 36 | +t 14 |\Somerset Un & Middlesex Lt100) 65 70 
Lancaster Co(Pa)Ry&Lt pit 50 d 4 3 60° PIO. chcdwndedemes 100; 74% (South Calif Edison com....100! 80 83 
Laurentide Power._....---. 152 |'Ohio Fuel Supply----..-.---- 25d 41 i 43 2 Ra ae 100; 94 98 
Lehigh Valley Transit com_. "30 ¢ < " oo Ohio Gas & Electile pref....100} 90 97 |\South & Atian Eng Palep---i00 d 17 24 
Preferred - 38° = ee ie Ohio State Telephone--_-_-.-- as | are |\Southern New Eng <oakOOl 111% 115 
Lincoln (Neb) Gas & El Lt22100/° Cuhage:  ascewe gg. Cee ere | 100 pPogthers Utilities com--.--- 15 | 265 
Little Rock Ry & Elec-_---. ME sep lnc ma ae & |\Ohio Traction—Common.- . . 100 eweos ae ] i SS ree 100 | 80 85 
OO BRR SEE ae, 100} 60 mm i Reet ee + iSo Jer Gas El & Tr—See Publt| c Service 'e Corp 
Lone Star Gas___._..___-- 100) _..| 96% Oktahoma Natural Gas new - tld 25 25% Southwest Missouri RR....100| _....| ----- 
Louisville Home Telephone.100 100 110 |;\Omaha & Council Bluffs_...100| 40 | 50 Southwest’n Pow & Lt pref.100 92 98 
Louisville Traction Co. -.- IE Can cs 64 eg | Se are 109 70 | 75 |\Spokane & In] Emp—Cap stk = meee Pi Rta 
2 Rene scat as spe 97 |\Ontario Power---.------_. IO. ann meats. Preferred ctfs_...-....-- RON <sanel bean 
Lowell Electric Light__---- 100 170 180 |\Oro Electric Corp, pref..-.100 14 | _..--. Springfield (Mo.) Ry. & L. seer ites | 95 
RE SE ee cane 100) 205 210 Ottawa Light, Heat & Pow- 100 min | 69 |\Springfield(O.)L.H. & P. pee 88 | 94 
Mahoning & Shen Ry & L, pref_-| 99 100 ‘Ottawa OO ce. SE cue Be (Spring Valley Water___---- a ae 
Manhat Elev R i, Y)_...100! 99 100% |\Ottumwa(Ia)Ry & Lt pref. 5100), 92144 95 |\Standard Gas & Elec (Daij--50 4 5 | 7 
Manutac Lt & Pittsb.-.50d 52 5214 ‘Pacific & At antic Teleg (gu).25d 15 | 18 Pret 2 RE a Old 19 | 22 
Marconi Wireless Sie ofAmer.5d 2% 274 Pacific Gas & Electric... .-- 100 36 | 37 ||Supertor Water, L & P com- i00 50 | 60 
Mass Electric Companies -.- 100, 2 3 | ree , SSP 100; 80 {| 82 EEL EE 100} 80 | 87% 
Preferred, stamped__-_.--. 100} 12 14 | preferred (old pref) 100) 80 66 |'Tampa Elec Co.....--.--- 100; 10214) ----- 
assachusetts Gas Cos_...100) 7 80 Pacific ‘Gas & Elec (Ariz) pf_100) «85 90 /|/Tennessee Ry L & P com_..100 2%, (3% 
SE le ees 69 ||Pacifie Light icant * ET ©. lS I ee oes or ie 100 10%, 12 
5 Be Ltg Cos com_(t 10 if & |  -_eaaweaeg4s: 100) 78%  _-_-.--|iTerre Haute Ind & East_...100} --._- gt Ra 
2 hat 6 1 80 90 ||Pacific Power & Light pref- ee ey ee ee | “dee 
Memphis Street Ry comm _==7100 Pye ie 25 |\Pacific Telep & Teleg_.--.-- 100| 16 194 Terre Haute Tr & Lt pref...100) 97 | 102 
RTE OE he ag ee eats EP PO AG: 100) aetna 96 ||\Texas Power & Light, Porel -100 ae A, 
Mexican Light & Power_.-.1001 20 25 Paducah Tr & Light com_.- ye gape 5 |iThird Ave By OM ee ~ 100] 17%, 18% 
Mexican Northern Power...100) __.--| -__-- i Bee eres 15 |iToledo Bowl a Green & 80.100! --_-- Bers 
Mexican Telegraph--_....-- 100) 160 165 | Paterson & Passaic Gas & El. 190 85 90 =||Toledo Home a Le. Ee t see 
Mexican Telep & Preleg satan eure 10\d 75c. 2 Pawtucket Gas preferred_..100, 92 97 ||Toledo Rys & Light Co_.--_- je | Asses 
ae. ee oh 10d 2 3\4||Pennsylvania Lighting com.100) 40 50 ||Toledo Trac. L & Pcom..100; ----- | ---<- 
Mexico Tramway--.-.-....-- 100) 31 35 | ES EERIE 100; 78 83 Es Re 300) «..--|  <s0-< 
Michigan. Ligt ht t pret Se mt 100; 87 93 |\Pennsylvania Water & Pow.100| 62% 64 |i\Toronto Rallway_.-...-.-- ice aE. ; 60 
Michigan State elep pref_.100 80 85 - Elec Co, com___.100 8 12 |\Tri-City R . Fg re apa | e---- 
Middle West Utilities...._. UN <a aity wi 30 EE ae 100} 70 75 Prefe ." “RECESS ego 100 85 90 
a i i a a ae nas 100} 57 58 People’ sG L&C (Ch Chic) == 100! 39 39% |Tri-State Telep & Teleg_-.--- SOM 40°} Jago 
Milw Elec Ry & Lt pref_...100| 88 92 ||People’s Nat Gas 2 eepaneg * ae 35 ||_ Preferred -.....-...-.---- =39 he ee, 
Mississippi River Power---..100 sS 10 on a Co (Pittsburgh) _____. Old 27% 28% |Troy (N Y) Gas.-_.-.----.--. 145 | 150 
shits tisha bila s tits 100} 33 36 non-cum pr ~ ee Bod Se A Sazue 23d Street—See N Y ¥ Hallways 
Mobile Electric pref_...--- 100'a 80 90 5 cum preferred_._...- 50'd 2934| 30)4)\Twin City Rapid Transit-_-._10 60 | 69% 
Mohawk Valley Co.-_-___- 100} 83 88 || Affegheny Traction..-.- ih sis-<l* oaee Peneek... 0. ..s-<-.-- 100] 120 | 125° 
Monongahela Val Tr wenseddert ~ + 14% 15 Citizens Traction......-~. 50d 52 55 ||\Union Natural Gas_____.-- SEES | 153 
Preferred (new)-....-....-. 25d 20 23 Duquesne ligh t pret as -18 100 103 Gosoot.y Chow Bed ,Mass) 108 ee ae 142¥ 
Montana Power---.....---- 100} 644%) 66 Federal St & aeeant V ag¢: 12 | ...-- Union Trac of Ind com--_--- 100] -.-.-- (oo steee 
, 3 ae ee? Mee os Fitts h & ,. SR SS eae First preferred_......__- MA wuccel Wabee 
Montreal Telegraph. ----.--- ee k 120 od Tnctan be preferred §0/d -._--| --.-- Second preferred___...-- Lae: PS ees 
Montreal Senmewar 8 ome. B00 Ss toca al 150 Phils’ Hloctrie (full paid)_._.- 25d 25% 25% |United Elec of New Jersey _. 100 Re Reo 4 
ontreal Tram & 24 25 |\Phila Rap Tran Vot Tr Ctfs. 50d 26% 26% |United Ly Secur pref__100 95 | 100 
ountain States Tel & Tel. 100 100 105 Citizens’ Passenger Tae 50d 250 260 ||\United Gas & Elec Corp-.-..100 3 | 7 
Municipai Gas (Albany)....100) 142 145 Continen Pass Ry ($ ae pa) 50d 110 115 First preferred-.....-.-- 100; 50 | 60 
eraterred Gas & Electric...100} ___..| ___-- Fairm’t Pk & Had 50d 55 60 Second preferred -_----_-_- 100 5 | 10 
a 100'a 85 95 Frankf’d & Southwar Size 50 d 310 320 ||\United Gas & Elec of N J pf_100 5 en ee 
arragansctt Electric....... 50d 65 75 Germanto wn Passenger. Od 98 102 |/United Gas Improvement.._50|\d 6614) 67 
Nashville Ry & Light pref..100) --.--} -.-.-- Green & go, Sts ($15 pa)50 d 110 115 ||United Ill Co of New Haven.100|} 290 295 
ational Lieht, Heat & Pow.100 3 6 Hestonville M & F com... 50d 35 40 |\United = & Rys com ~=0 308 27 31 
CC RCT SE 109 30 35 AS Ries ip icaath 50\d 55 60 First amt pees erred... ..2-2-. 10 61 64 
NebnaneP Power pref___...- 97 100 Phila C Pass R ($234 paso 140 150 Ontos ys of St Lou—Com_ 100 4 5 
Newark Consolidated Gias_2100 88 93 Phil & ($25 pd) 50\d 70 74 oda a IE aR 100} 21 | 22 
New Bedford Gas & Elec...100| 179 184 Philadelphia ” Traction__-_ 50) id 68 69 ||\United Rys & Elec(Balt) com 50\d 23% 24 
New Bedford & Onset Ry__.100| ___-- 27%)| Ri Ave Pass ($28 paid) 50d 225 230 |\United Rys Investment Co- 100) 6 | 6% 
New First preter Co com....- 100} 45 50 2d & 3d Sts Ry guar___._. 50d 225 230 RnR psn ee 10 13%; 15 
— wae ee ae ce 100 90 95 13th & isth ts Pass 7 - sod 225 230 ||\United Trac & Elec (Prov)- 109 ad ai 80 
aiedeecoaemaae 100; 55 6144|| Union Pass ($30 5-6 50d 175 180 iO aes Utilities.........-.1 20 25 
ag = wer, pref.100| 95 100 Union Ire Traction ($17 oat 50d 41 41% ds ntl cahidiancvch tiees 100 a 80 90 
New Eng and d Te & Tel_..-100} 101 102 West Phila Pass guar... 50d 185 190 | Uteb a & Light pref---100 96 99 
Haven Gas Light...._. te anc ' 84 |/Pine Bluff Co BEET 100} 96 974 \Utah Securities Corp_.-._- 100 10% 12 
New Haven Water_.._..... 50\d 80 : 84 ||Pittsh & Birm Trac—See Phila |Co Visginis Ry & Power com_._100 44 48 
New Orl Rys & Light Co._.100| 12%, ----- Pittsburgh Oll & Gas____.. eae 5%) RRS gb ety aE 100 98 100 
LE i TT age 100} 50%! -----)|Portland (Me) Gas rg eee 50 55 i — pes & Anmap CE ck aime 
New York City— Portland d (Ore) R &Pow— | _ (L_Preferred_.........----- ee 40 
Consoiidated Gas__.....- 100] 85 87 New stock (75' f, paid). 100 7 10 Washington ( (DC) Gas_----- 20\d 54%| 5534 
N Y Mutual Gas Light...100) 125 135 ||Porto Rico Rys Ltd___._.__ Team Rapayeab eS: Wash-Idaho Wat 4 & P pf._100 82 84 
New York Rallways_-___-_.- 100s 2% 5 PORIIOE. . waonacecse cnn, BSR SS Semel Cat. be a C) Ry & Elcom..100\z 55 70 
Bleecker St & Fult’n F’y_.100/ 25 | ___-- Providence Gas___-_-_-____ 50\d 65 i ie OO dade pecan 100)z 6754; 70 
Bway & 7th Ave eee, --- 100 135 150 ||Public Service Corp of N J_.100| 101 110 Wash-Virginia & a eo ee 
Central Crosstown 7% -..100) --.--| -----. Camden & Sub ($5 paid)_. 25\d ___-- 18 ||Washington Water ower Co 100 60 66 
pher & Tenth "Rita. _ gas 300 Consolidated Trac of NJ_100| 66 68 ||Western Ohio RR ctfs_._.-- a | wo-ee 
hth Ave.......-..... 100} 285 300 Elizabeth & Trent com... 50\d ...--| ----- Western Power-..........-- 100; 10 | 12 
8t& Grand St Peary 109 230 260 Preferred.............- Me sf oo NN ea 00 41 | 44 
Ave guar 6%--.--..- DE po sks 150 Rapid Transit St Ry Go_.100| 215 | __--- Western Rys & Light ret... 100 ee PS: pep 
Second Ave........-.... ACS BEES So Jersey Gas Elec & Trac 100} 118 | ___-- Western States Gas & Elec_.100; _____ | 26 
ee Ave Sinai fe sataacnes 100! 112 120 |\Pubiic Service Co of Nor Ill.100| 73 75 TE ccnatinpeonner 100i; 75 | 80 
ET aye St guar....100) 220 260 ss ois Ba cimnienn ace TO es 90 ||Western Union Tel ph... 100 82% 83 
N Y & Richmond Gas_--_._. 100} 55 62 |\Puget Sound Tr Lt & Pow__100| 12 15 || West’house Elec & stg —Geo unider Misc 
N Y State Rys common_...100| 30 33 "SERRE Ses ea 100i 47 51 ||West Penn Power pref__-_-.- 100) 92 | 97 
hs A eR is 100} 72 75 Quebec Ry Lt Heat & Bow -2100 Pe 15 ||West Penn Rys preferred__.100} 76 | 78% 
N Fails Power ee ha 100} 150 160 Railways s Company General. 10\d -..--| --.-- West Penn Traction pref_..100) ----- | 70 
Norfolk Ballwer ois Me OE | Kanes St Ry—See Pub Serv |\Corp Wes} pean, Tr & Wat Pow..100 re a , ane 
io pion (Me Power Lig 100 a’ 19 > ae "Ria ood 110 is lwisee wi nip oe Wioctrio Ti  Aolpade 100 S| rH 
Ws be assenger Ry______ 50d 110 1 0 ectric Ry_..... min. | 
North’n a Tdaho & Mont Pow- ioe woncal. aeena Hast E -— Electric Ry. 604 ...-.| -~.--- |W isconsin Ediso dison oumnagon. - 100} 35 | 40 
RRR MES IE  * ES BPG ne ae Readi ~ Re nsit & Lt, pref__50\dn 80 90 || Wisconsin- Mie L & P, pf_.100\a 95 98 
North Ohio Elec Corp, com-_ i) d 25 28 ||Republiic Ry & Lt eo... 100] 23 25 ||\York (Pa) Ryscommon.... 50\¢d 8 | 9 
GE tcnccnencsnens 60 65 referred 00, 55 58 PR anduetidesecco- 50\d 30 | 32 
Rhode Island Elec Protect 7100! ce $5 eee 




















a Purchaser also pays accrued dividend. d Price per share, not per cent. e New stock. A Ex-stock dividend. & Last sale. J In London’ 
n Nominal. «Sale price. u Ex-warrants. » Old stock. z Ex-dividend. y Ex-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our P oy eagpen lists we classify under the designation“ Industrial and Miscellaneous Securities,” 
all issues which do not appear under the pre vious two headings, namely “Railroads (Steam)”’ and “Public Utilities.” In the 
case of stocks, however, we put “Textile Manufacturing,” “Insurance,” ‘“‘Mining,”’ “Real Estate and Land,” ‘‘Title Guar- 
antee and Safe Deposit Companies” under separate hea 3, then follow’ with the rest of the “Industrial and Miscellaneous.” 

otations marked ‘‘f’’ indicate that accrued interest is included in the price. Prices not marked are “‘and interest,’ 
that urchaser has to pay accrued interest in addition to the price. This, however, does not apply to income on 
and bonds in default, in which cases the price takes account of the interest and no designating mark is employed. 
NOTICE.—All bond prices are “and interest” except where marked “f’’ and income and defaulted bonds. 


























Bonds. Bia. Ask. | Bonds. | Bid. Ask. Bonds. | Bid. Ask. 
INDUSTRIAL & MISCEL’NE|OUS B|ONDS.||Advance-Rumely deb6s’25 M&F gs 85 ||American gis 19358 tural Chem 
Acme White te Lead & Color r Wks- Aetna Explosives 6s Jan '45_Q-J 82 lst g 5s 1 8 sf conv_..A&0 93 95 
lst Ge Fuly 15 ed ty 28 0 I&J 98 101 _ ||Ala Steel & Shipt pbidg—See Tenn |C rd A RR. Conv g deb 5s 1924____-_ F&A 92 93% 
Adams aap got 4s '48_M&S| 66 66% ‘Alaska Gold Minesdeb 6s" 25M&S8 38 49% |American Can 
Col tr g 4s 1947______-_ J&DIf 64 66 Deb 6s 1926 Ser B_____ M&S! 38 42 || Sfdebe 38 1928 opt. .P&A} 90 92 








b Basis. f = price.includes accrued interest. & Last sale. n Nominal. s Sale price. t New stock. 











Dzc., 1917.]} 





INDUSTRIAL AND MISCELLANEOUS SECURITIES 


NOTICE.—Alt bond prices are now “and interest” except where marked “f’”’ and income and defaulted bonds. 




















Bonds. 
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iat 














Bia. | Ack. Bonds. Bid. Bonds. Bid. | Ask. 
Amer Cot Oil g 5s 1931 optM&N| 82 89 /|\General Petroleum Co Pennsylvania Steel— 
Amer YA pe ary 6s ’°30_J&D| --.-- 95 Ist.M sf 6s June 1926___J&J 97 100 Pa&Md Steel con g 63’25.M&5} 100 102 
AmHide& thist g 68°19. M&S 99 100 | eral Rubber 5s 1918__.J&D 96% 9714||_ Span-Amer Iron 68 1927_J&J 99 100 
American Ice Securities— Girard Pt Storage 3448’°40_A&O; 80 | ----- Pierce Oil Corp conv 6s '24 J&J 74 78 
American Ice Co—R E ist & |\GordonIronsides&Fares Co,L Pittsb Brewing 6s Feb 4 '49_ say ee ees ae 
gen sf 6s '420pt'13_.F&A| 97 99 | Istafg 6s 1927 opt______ J 96 98 ||Pitts ae deb 5s July io31 M&S 99 99% 
Amer} Malting 5s 1926_---_- J&D| 87 94 \Gottlieb-Bauerschmidt-Straus Pittsb Term Warehouse & Trans 
Amer Pipe & Constr Securitiese— || Brew Co—Iist 48 1951..M&S/} 23 25 1st ref g 5s Nov 11936..M&N| 97 101 
Coli tr g 6s 1922 opt...F&A| 97 100 ||_ 2d Income 5s Sep 1951.M&N/f .__-.| -- -- Pittsburgh- Westmoreland Coal- 
Am Pipe & Fdy 6s 1928.__.J&J| 99 | —-_-- ||Granby Con Min Smelt & Pow— ist 8 tt 58 1947 opt_...M&N| 84 87 
am oor Og we He 68’20M&S} 91 93% ae 1928 ser A..M&N/ 98 99% rae ven estm C5s be 209 M&N aH 98 
er Sme efining— | IE ics sien icdiace henna w 0.0 98 99 easan 1928_J&J| 75 | ~..«- 
lst M 58 1947_..___..- A&O| 86 86 3%|\Grand River Coal & Coke—See |Co Fuel] & Iron Aare Mang, Consol’d Collieries- 
Amer Spirits Mfg g 6s 1920M&S 92 96 Gt North’n oe rg. fe 7 ae oS RES Dale eye ist gold 5s 1957 “iy Sa in al &J 84 87% 
Amer 8 8 of W Va 5s1920M&N;} 100 | -----! Hall Signal 6s ’18-'20____- A&O| 96 99 ||Pow Riv Co Ltd 8 | iiee dei \caauaniiis 
Amer Steel Foundries— ||Havana ise-de 1922 J&Dif 48 51 ||Producers Transp 5s 1921_J&J| 98 100 
Deb 46 1923_......._.. F&A) 88 92 ||Hecker-Jones-Jewell 68’°22 M&S; 99 100 ||Provid’t Pt lose Soc 4448’21 M&S; 99 100 
col tr ‘sg 1919.J43| 96%) 97 ||Hoboken Land & Impt Ry Steel-Spring 5s '21 opt. Jes 104%} __... 
Amer Tobacco 6s g 1944.._A&O|} 119 | _-.-- Ast M 5s Nov 1930...M&N| 98 | ____- lst M g Se 1931 opt....A&O} 97%| “98 
Guaranty Trust etfs de 7 7 Be tea Het al Products 5s’6lop.J&J\f 49 53 ngton Arms Un Met Cart— 
4s g Aug 1 1951.___.... 76 82 | Rene-toeeies Co 68°40.A&O; 35 45\%||_ 5% notes 1019........ F 88 90 
American hype Foi Founders— Hudson Nav g 68 1938 op_F&A| 58 62 2 writer— 
Deb gold 6s 1939____.. ME&N!/n 90 95 |Huebner-Toledo yt = _— 30 40 ist M 68 1918-1926___.__ 6 99 
American Writing uy 09 Huntington Land Republic Ir & Steel 58 '40.A&9| 93%) 94% 
ist g 58°19 op patise ggg 78 79 6s 19181 1927 7 T&D 97%} 100 & Pitts C&I 5s 1946_M4&N | BS Bates 
Armour & Co.— + § Illinois Ste —Deb 4448'40.A&0} 84 841%4||_ Istafg 4348 1932 0pt-.._F&Al 94 aeiaes 
444s 1939 op__.._.___- rode 84% 85 |Independent eee 68°55 J&J| 40 3 y Mtn Fuel 5s 1941-.A&O} --__-. 60 
Associated Oil Com 6s 1922F&A| 9934) 100 (Indiana Steel lst 5s1952..M&N| 9634) 96% ers-Brown Iron 58 ’18-40J&J 5 100 
Astoria )Veneer M D— Ingersoll-Rand—I1st g 5s Dec 31 St 58 '18-'39 F&A!b 5.05) 4.95% 
ist s cS 1941 opt____- J&J; 100 105 1935 ope Dee 31 1910... Ja&eJ n 100 104 |/St La ce 7 & ber— 
Ati Gulf & W Indies SS Lines— Inland 8 ist 68 1918-28-A&O)| Basis | 534%||_ 1st M 68 1918-1933___~.. F&A! 76 96 
Col tr g 58 Jan 1 1959____J&J i eee 68'420p'16 serA.J&J' 100 102 ||\St Louis Brew Assn 6s 1939_J&J _) iy Cas 
Atlantic ice & Coal Internat Tp— Car Co 6s '21-'23 M&N| 90 95 
lst M gold 6s 1930____- 96 99 lst&coll tr s f g 58’°320p M&N 70 71 |\S8t L Nat Stock Yds 4s ’30._J&J 77 81 
Atlas Port Cement Ist 68°25M&8; 93 98 (Inter Harv 5% Feb 15 1918. F&A! 100 | ....-- St L Rocky Mt & P 58’55 stp Jes Shane 86% 
win Locomotive Works— International Merc Marine— St P Union NEES. © maencil s\ ativan 
lst sf 5s 1940 0p aft’15 MEN; ____- 100 Ist M coll tr 6s 1941__._.A&O 93 94 | at ean lie eaiwan aaa Bett . s~uccal weeks 
Barney & Smith 5s 1936J&J5| ____. 68 j|Internat’l Paper—6s 1918-F&A| 100 100%||_ Consol 48 1944_..___-. Ot cccuek wneom 
C&C 58’44.J&D| ____- 92 Con conv g sf 58’350p’09 J&J; 975%)  ___-- St i Unt Bie Tis 58 °46_A&O|} _.__.]| _____ 
Bethlehem Steel Corporation— Internat Salt g 5s’5lop..._A&O} 74 76 |\SecuritiesCoN Y4%consM&S;} 58 60 
Beth St ist ex g 5s 26 gu. J&I 98% 99 (Internat erty lst 68 "48..J&D} 100 102 ||Sibley Mfg Co ist 5s 1922__J&J 90 95 
Beth St pur m 6s Aug -%: Lo” 116 118 TOG G8 NERS swicene occu J&J 84 87 |\Sinclair Gulf Corp 6s 1927 M&S} 80 85 
Beth St ist 1 & ref 58°42 N 89 Iron Steemost lst 5s 1932 A&O 90 100 ai Oil & Re Corp— 
5% notes Feb 15'19.F&A15| 97 97 8%|_ Gen’l 48 1932_____..__- 25 40 notes ’20 war’s atch.F&A| 92 93% 
Pur M 5s 1936__..---- J&JI 78% 79% Jeff & C&I ist 56'26_J&D} 104 |  ___-- steed stk war’ntsattach.| -.__. 94 
Booth Fisheries s f 6s 1926. A&O} _____ 89 2d gold 5g 1926__._.____ Di -O8 (fe use Sioux City Stk Yds Ist 5s°30J&J} 85 88 
T Co—3}4s 47 F&A| _____ 87 Indiana Co ist sf 58 ’50__J&J OO  l : sae Sioss Iron & Steel 1st6s’20_P&A 97 100 
Braden Copper Jones & a St 5s’39_M&N| 99 99%}||_ Consol 4158, 1918___-__ &O| 97%) 99% 
8 Ta, | RAR, F&A; 88 89 |Kanawha & C Co Hotel Tr 48 1921_J&D| --__- 97 
Brooklyn F nw’ 8 rf, 5s 51 nO ciwnnl weds Standard Mill—ist g 5830M&N| ---_-- 93 
Con 5s ’48 cits d _F&aly ____. ify Brew 63 1930..M&N| ~30°-| ~32°”||Steel Coof Can 68 1940..._J&d| ~~. 90 
Buffalo&Susq Iron 1932J&D/} _____ + We stone Steel £1 W Sun Cr Co col tr 4 tg 58 "44. J&S\f 8 12 
Deb Jan’260p’'10_.M&8| ____ nv 6s 1918-1926_...- J&D| 97 100 ||\Swift & Co ist sfg5e'44_.J&J| 93%) 941% 
Burns(P)&Co 68’240p af’14A&0} 99 100 'Knickerb Ice 1st 5s ’41 opt_J&J 80 81 H mn conv 68°20 J&J| 95 | __._- 


dings Co— 
ie 9 fore care Se ieee. ~ogag 












La Belle Iron 






































Cahab: 
75 79 Eq 58 1918-1926... $15 5%|\Tenn M& 
Conv gt asepio'as fM&s| 95 | 97 Naima boll trgold seiotateo| 60 | 86 Co lat g Se18_ Mas 
op 8 r 6 a RES) cnnes| comcs 
ant Lea on AO) ° 7 take ofthe Woods Mill Cod Seea tween <A 
’ ra une 1923....- min 9934|| Stamped _.....-.........-.| -..-- 

lst s f g 68 1939___.____ J& min 9734 Latrobe-Connellaville prem m Union | il Co of California— 

Cons Rubber, Ltd— | Istet R 6s 1931 opt -- lseaal 97 | 101 First lien sf 5s 1931 opt_J&J2) 89 90 

Gold 68 1946 opt 1911-_A&O) min 94 | Laurentide ly A am Oe "20 Jas2 min 101 Gatien Steel Co ist 5s’52gu.J&D) 100 103 

n Cottons 58 1940 J&J2) min 81 ‘Lehigh Coal Un Transpor ist 58 1923__.F&A| 92 94 
Case (J T) Threshing Machine—, - Gen Mg ne May y 1924_.Q-F| _____ 100 ||Union Typewrl ter nigton T)ypewrit 
ist M 68 1918-1926 op._J& 99 101 Funding 4s g J v1 1948_J&J| 89 92 ||Onit Fruit—Deb 4}<s 1923_ J&s' 93 931 
t Foun 6s 1931____F, 79 80 Col tr power 4%s’2lop-J&D| 98 100 Deb g 434s 19258 f_..._. J&I; 93 94 
Cent Hud St t—5s '19 M&N 85 100 Con stg Bt«) 954 ie la IJ&I 963% 97 5% notes 1918 opt MEN; 99% 99 
5s April 1933___..____. A&O 85 100 |Leh& W-B oal—See Cent |RR of |N J p33|| Oni Lead deb 5s 1943. _J&J 73 76 
Leather 5s 1925__A&0O 95 95% tt & Myer on eas 1944-A&0) 110%) 111%)|08 Bey ist 5a °18-’340p"19J&D| 95 99 
Cerro de Pasco Cop 681925 M&N| 10254; 107 id bonds 5s 1951_._.- F&A| 90%) 91%||U § Finis pine 5a 1919_J&J; 98 | --..- 
Ches& Del Can Ist 58(48)’26J&5| 40 50 | Lima ie a. Con gold 58 1929.......- J&3; 82 88 
Chie Jct coll tr ref g 481940 A&O eae 83 ist sf g 68 1932___._._- 86 94 ||US Mtge & Trust— 

Coll tr ref 5s 1940_____. eats 9534) Lorillard (P) Co 7s 1944-A&0O| 110 | 111 4s Ser G to N ’18-’22-.__- Var| --.--| ----- 
Chic Pneu Tool be Des 31’ RE FI. ew 21 Gold bonds 5s 1951.....F&A| _____ 90 414s Series O 1922__--..- AE 0 4hb)' ened 
Chic Un St Steam RR bds Mallory 8S ist sf 59 1932_.J&J| 86 ss ||08 ty & ty & Imp oe a a 24 opJ&s| --_.-- 49 
Chicoutimi Pulp 6s '43....J&J| 90 95 | Maryland teal ist 58 1922.F&A\ 94 98 ||0 8 Rub 8.J&D| 9944) 101 
Chili Copper conv 7s 1923.M&N} 102 102% Metropolitan BS Pe om sunnsl emood ist & ref 5s 1947 Ser a 76 77 

Conv 6s “i Ser Af p-A&Olf 74 77 C&C be 1 1926 0p_M&S/f _____ is ||0 8 Smelt & Min 

Part ory SLES LIM, AEs: Spies” Merican Petroleum of Del Ltd— Cony 8% notes 1926...-P&A| 98%4| 101 
Clearfield Bit Coal 4s 1940-J&J re | ee eee og ist | conv sf 68'21 Ser A A&O} 10014| 10414||United States Steel Corp— 

Cleve & Sandusky B Eg ARRAS garde Sees 100%] 105 Col trs f 58 Apr’51 op, ’11.Var| 105 108 
ist 8 f g 68 J’ne 1 '48 op "J&J 48 55 | Midvale Stee! & O Col traf jmp ad 51 notop.Var| 105 108 
Glyde BS" ist 5s 1931 opt Eo a ae Conv sf 5s 1936_.._.-- M&S 83% 84 Col sf 2d 5s Tay 630p'13M&N 98% 99% 

arity é Iron sf 58 1943_F&A|} 80 85 | Monon Coal—See ChicInd & L |Ry p 34 Otah Fuel env & Rio ar p. 34. 
vad 66 1919..M&N| _____| ____- Monon Riv Con C&C6s'49 A&O| 115 118 eer t Lumber 68’18-'255 & 90 98 . 

Grd R Riv 68 fe July’19. priate 94 | Morgan & Wright 58'18-.J&D| 98 | ____. Vandalia Coal 1st 6s ’30 o was onan Sige 
Colorado In Morris & Co ist sf 4¥48'39.J&3| _____ 37 ||Victor-Amer Fuel ist 68’°40F&A| 65 70 

lst g Be cr AaB "B40pF&A 75 75\%{| Mtge Bond 4s Ser 2 '66 op-A&O to kt tee Victor Fuel 1st sf g 5a 1953. S&S Sr 75 
Computing-Tabulating-Rec Co- 58 Ser 3 1932 op '22____- J&J| 90 95 \|V arolina Chemi 

Sink fund gold 68 1941__.J&2) _____ 82 Me ba neretiad rr noo lst M g 58 1923 oo sf. J&D 944% 96 
Cons Ind Coal 58’35guopt.J&D|} ____| _____ RRR BR F&A) 99%) 100%)|_, Conv deb 6s 1924 _.-- «0 97 98 
Cons Tobac coll tr 4s BL. x > \ gees 81 Nat 7, ondutt & Cable Inc— IW a Ir Coal & Coke 5s 1949- nee 80 90 
Consol Coal 4148 1934 opt_ M&N 83 85 1st M sf 6s 1927_.-___- A&O| 93 6 ||\WebsterC&C Ist g 58’420p_M&8; 91 94 

lst & ref 8 g be 1950...J&D|} 85 90 |Nat Enam & Stpg 53°29 J&D} _-__- 99 7% | Welsbach Co col tr 56'30._.J&D)} 95 95% 

Cony 678 go: gop aft’16.F&A} 100 10044) National Fire Frere West Canada F! Mills Co, Ltd— 

Corn Prod Ref sf 5a’31...M&N 96 975% _ist&colltrg 56'18-’"320p M&S} 92 | _____ lst sf 6s Mch 1928-..-.- M&S; 98 101 

Ist g 53 1934 8 v1 Bling! M&N| 97%) ----- Nat Starch deb 5s 1930 gu-.J&J| 91 9214||__ let & ref sf 6s 1931_.-.- M&S; 97 | 100 
Cramp(Wm)SonsShip&En Bid National Tube ist 581952 M&N| 95 96 14|| Western Electric Co— 

Ist fe 5s 1929 opt.__..Mé& 100 103 | Natomas of — ist 58 Dec 31°22 op aft’113J&J 97% 97% 
Crew Levick Co Ist 681931 F&A; 91 92%4| Gen & ref 6s 1935..._-- Sa3| 7134) ..-.. w’h’se Mach Ist 63 Nov’40Q-F| 99 | 100 
Cuban-Am Sug coll 6s’189pA&0O!} 100 10044| N E Cot Yarn Cog 58 1929 F&A) ____.}| _____ Whitmer(Wm) &8ons6s 20. M&S| __.--| ----- 
Cudahy Packing Co— New Eng Nav—See NY NH &/H RR Wickwire Steel—ist 65’°34 M&N| 984) 99 

Ist sf gold 68 58 1946_...J&D| 39 91 |N J Zinc ist 4s 1926___._. "= eee iwilson & Co ist 6s 1941.A&Q} 9514) 97 
Davies m) Co 1st 68 '26_J&J 98 100 | NYAtfrBrakelst 6e’28conyv M&N; ____~ 100 ||Winchester Re apesting Arms— 

Dewees (W Wood Cos 5s’30M&N| 98 | ___-. N ¥ Dock Co—Ist tg 4e’51 F&A) 7214) ___-- 5% notes 1918....--_. M&S} 96%) 97 
Distillers’ Corp N Y & ER F’y—5e'22...M&N| _._--| ~"--- BXCHANGE SEATS. 

Col tr cv g 5s OT op 08.A&O| 74 76 |N ¥ & Hob F’y 58 May’46J&D) 95 | __-_- Last Sale| $ > 
Domin Coal 5s '40 op P10. -M&N 84 87 | Hoboken Ferry 589°46..M&N; 95 | ____. IN ¥ Stock Exch-1, 100 $60,000). .....]  <«<nae 
Dominion Iron & Bt 58 1929.3&J3| min 8634)) Y&N J Ferry—5s '46_J&J 95 98 |\N ¥ Con Stk Ex- "475 1,000 900} 1,000 
Dunlop Tire & Rub Goods, Lta- iN Y¥ Shipbuilding Co— IN ¥ Produce Ex.1,800 1,750 1,650} 1,750 

ist af ft 1927 opt.__.. M& 97 100 || lstMsf 5s Nov 1 1946 pigaiealt n 80 95 |\N ¥ Cotton Ex_. 450 12,500) 12,000) 13,900 
du Pont (E I) de Nem Powd— Nipe Bay Co 5s 1925...-.M&N| 90 94144 NY Coff&Sug Ex 323 3,500) 3,100) 3,300 

Gold 444s June 1 1936..J&D} ____- 100 | Gara oalte 55o0paft’0s.M&Sif 58 62 Baltimore Stk Ex 87 6,000) ___..| ----- 
Eagle&Phenix Mfg 5s 1926.J&J| 85 |  -.-- ||\Ogilvie Flour Mills 68 '°32_J&D) min 10234| Boston Stock Ex- 150 10,500) 10,000) 12,000 
Eastern 8S Ist 5s 1927 0p_M&N; -....| __.--| DD Dl .scakdnudibbeniins min | 102%4| Chic Bd of Trade.1,623 4,800) ----. 000 
Eastern Steel Ist5s’3lop’16F&A} ____.| _____|| Series C_..-.-.-...-...-. min 10234 Chicago Stk Exch 250 1,650) 1,650) 1,800 
Elk Horn Coal 6s 1925_...J&D 6 97 Otis Elevator 5s'200p 13 _A&O} ____- 9634) Cincinnati 8tk Ex 35 eee Gare 
Elk Horn Fuel 5s 1918__-_M&N} 9934! 10014 Pacific 46 J&D) ____- 8914| Cleveland Stk Ex 35 2,000) _-.-.| --.-- 
Empire Refg ist 6s 1927..P&A| -..._|  --__. ||Palace Hotel (San Fran) Ist Loutsville SkEc. 29 2,280) ....<). e-<ce 
pelemont Coal 5s 1931___..J&J| 93 O65 T. Gie 3 2008 ccactideduns a pea ae MinneapCh ofCom st 4,500} 4,500) 5,000 

ederal Sug Rfg5%nts1920J&J| 93 954 '|P & Tilford sf 68°36..J&D| 65 75 | Montreal Stk Ex- 26,000} 27,000) 30,000 
Fort S Caton Depot—See Steam/RR Bo nds |\Parsons (W Va) Pulp & ber New Orl Ex. 500 4,850) 4,500) 5,200 
Genera! Baking tet 68 1936 J&D 79 82 lst m ¢ 68 '18-’24 opt M&N 88 97 | PhilaStock Exch. 221 2.000 <canm 2,500 
General Elec 3448 1942 op_F&A| -___- 784 |PeerlessTrk & Mot6s’25 M&N10 63 67 | Pittsb Stock Ex.. 120 2,500) 2,000) --~.-- 

Deb g 58 1952 0p____-.-- Mé& 96% 99 |Penmans,Ltd—lst5s’260op M&N| min 86 | St LoulsStkEx.. 50 ,000} 1,000) 1,500 

6% gold notes 1920____- J&J| 99%) 9914 |Pennsyly 'C & C ist 58°32 opJ&J; 98 100 |\(SanF)Stk&BdExr 44 12,500) __...| ----- 

6% gold notes 1919....J&D| 98%! 99 ash’ton Stk Ex. 40 1.200! 1,000! 1,500 





b Basis. 
and Toronto Stock Exchanges. 


f This price includes accrued interest. 


k Last sale. n Nominal. 


# Sale price. min. Minimum prices established on the Montreal 
































































































































46 INDUSTRIAL AND MISCELLANEOUS SECURITIES. [Vou. 105. 
=—— — 
Stocks. Por| Bid. | Ask. Stocks. Par.) Bid. Ask. Stocks. Par.| Bid. | Ask. Stocks. Par.) Bid. | Ask. 

Per |share. 
Thorndike (Mass) g| 1300 | ----- Detroit. Per \share. ||MARINE INSUR- 
eaggnens Sf —— ANCE SCRIP. 
M (Mass)_.---a| ----- 135 |\Detroit F & M__.50} 134 | ----- 
TEXTILE MPG. Union tMt@F). ‘ encee 24234) Michigan F&M 60) ----- 85 —— Mutual— Per |\cent. 
STOCKS. Uticn Kaitting...c) 120 2130 ff =f ff I 9098....-.-.-..- f 100%) 103% 
Preferred __---- aj 94 | 98 1916 FE RS SF 101 104 
Utica Steam & } Hartford. Per \share >. SE Gas if 101%} 105 
P. h ofan be g Mills oe | re Aetna (Fire)...100 380 | 
'g fr. er \share ampani etna ae) ae < | 
Metth. Mls. Pe — cube --.--| 92}4|Hartford 2a acmos 720 ||MINING STOCKS) Per |share 
Acatia M__------ 108 115 || Wamsutte MiNB)e 108 | ----- Hartf Steam Boil 
AcuhsnetMill(NB)a| 125 | --..-- Weetamoe M(FR)a\ ----- | 104 Insp & Ins...100) ---.-- 450 ||Acacia .......... 2 1-5c.| 3léc 
Am Linen(Fall R)a| -----| _924||Whitman M(NB)a ----- | 147 |\National Fire__ 323 345 ||Adventure Cons. 35 1 1% 
American Mfg-..a| 122 142 ||\York Mfg (Me)--a| ----- sz113 ||Phoenix (Fire).100) ----- 380 ||Ahmeek_....... 2 4 
Preferred....100| 84 | 88 | Standard tg aes 70 |\Alaska Gold M..10| 2% 2% 
Amoskeag Mfg (vol- kay Alaska Juneau 
untary assD). (Tt 61 | 62 | Life Insurance Per \share. Gold Mining-.10 2% 2% 
® Preferred. --.- My OO 4: Vos Aetna Cas’ty & Sur} ----- 500 ||Algomah _.... - 25c. 60c. 
And M(Me)a| ----- k 190 Southern Mills. Per share Aetna Life... Pn -wiesea 680 /||Allouez ......-- 51 53 
Ap ree ass)a|} 200 | 210 | Conn Gen-_.... Ot” andes 730 ||AmGoldM (StL)10| ____-_ 50c. 
ym (FR)a| 11244; 120 Travelers’ _.... SOG ew ae 680 ||Amer Zinc & 
ArlingtonM (Mass)a| 107 110 ||AbbevilleCM(8C)a} 120 — -.--- Smelting _.._- 25 13% 15 
Barnard Mfe(FR)a| 70 | --.-- Amer Spinni -| 170 | ---2 lve’ oar, a : oa. = 
Bates Mtg (Me)_.a| -----'s 258)4|AndersonCM a} 35 | 37 Anaconda Cop..50/ 5614) 5654 
Beacon Mt (Ne) a 08 babs rere, ae Ci a).a 155 | - ---|| Louisville. Per \cent. romeo Comn‘ciel-§ 10% 11% 
Preferred _.--_- a} 100 | ...-- | -----| ~ -n0 Seeker =—_ Bat Bek ae 
t Mite, A Fac (Ga).a} 30 | 35 |\German.__-_..-- eee | eee Batopilas Min__-20| ~ i 1 
eda, Sam ss| -;;--, 190 | BeonAMlle GO) | 43010 Boanmts Der Goi 2h] 3 
& Ao 5 | g a | eum utte up....10| 17 17 
Bigot HaregCarp't » 90 | 91 ae )a| -----,| -----|| Minneapolis. Per \share. |\Cable Consol oni ? BS. ee 5 
Boott Mills(Mass) a! ----- 80 |\Chesnee M_-.__--.- 140 | 145 Calumet & ‘Ariz_10) 63 65 
Border C M R)s Sint 10214) Clifton M tg BC Cha ae oT sents Nor’westF& M 100) -----| --.-- Calumet & Hecla 252 422 | 425 
Boston Mfg (Mass)a ---* 56 |Clinton 117 | n-ne . Copper-.51 15-16 2 
Bos Duck (Mass)-c| ----- k1280 Courteny MI(SC)a 110 | 125 Spot nee 25, 14 14% 
BourneMilis PUM ose we 115 |\Dallas y's | (Ala)-a| 116 | ----- Newark. Per \share ‘Centre Cr’kMin.10, 1.90) ____~ 
Bristol B)a| ----- 92 pets } hh a} -----| 78 ‘Cerrode PasCop (t)| 30 30% 
Butler Milt ( B).a| ---- 92 a. J American. .-...-- 5} 16 18 |\Chili Copper -..25, 15%) 15% 
Pref iin cg 0 <t.oe ns PO aaa ates e 103 | -.--. Firemen’s .__... 50| 190 200 |\Chino Copper-_-_-_- 41% 42 
Chace Mills (F R)a| -----| 125 Enterprise f(Ga)a 55 | 60 |\Newark Fire...-. 5 13 14 |\Consol Intersta 
Chariton Mills_..a| ----- 125 ane y M(Ga)a| 173 | -__..|\Prudential Life..50| 455 | ~~... Callahan--__- 10) 10% 11 
Chicopee Mfg (pf)a| -.---4 99%)G Mts (BC) a} 84 88 Con Min &Smel 100, -___- 25 
City fgC'rp\ cam 298 :| <ceun Granitev te ae, ae an <p Range Con 1002 4334) 44% 
Contin’! M (Me).a| -----* 83 ||Greenw’d CM(8C)a| 115 -----|| New Haven. Per jshare |\CrippleCr’k Cons 1) 4-16c.| &8-10c. 
Cornell Mite i @| 130 | -..-- renee a a 190 |\Security Ins....25) 30 3 maen ine iw 23\%e. 
Dartmout z a Ae Ge oie: eee: pee LEE 2 2% 
..--a@| 210 | 215 ||\King,JP,Mfg(Ga)a 90 95 Davie Dal Cop.10 4 7 
Prelerted = =*-8 90 | 3 2 M( Be 150 | -----|}) New Orleans. Per \share end PMSA: a 4% 
Davis Mills -@| <----| iO || Freserred ---—.. 20] socee Doctor ackpot..1| 3c.) 3%c. 
vol Mills (FR)-.a 102 106 Laurens had 9S a 120 | _.._-liLafayette _.__._- ee 2 ees {Dome Mines__._10 5 3 
the FR}3 112 | 116 |\Loutse Milis(NC 90 | 100 Mee yt Trad ioo OETA Bian Ses. ‘Elkton Cons_---- we yng 
D tMfg(Mass)e| 1050 | -----||MariboroCM ja 120 126 El PasoGold ....5) 15c.| 25c. 
Edwards Mfg(Me)a| ----- 61 ere Mills ( A ed re Federal M&8m_100) 11 15 
FamondM (Ri pial .89 | 94 |\MillsMfgCo(8C).a| 140 | ----- New York. Per \cent || Preferred____. 100, 30%) 33 
Foie Mill Com 100 te | “a2ig|NewberyCM(BCse| i657 | —~2-- City of NY_...100| 85 05 | Gop (83 75 pd)_5 
com 100) ----- t ew’ a - acgihiaien 2 3 
oo: poet 2777] 90° “lore om.-6 110 115 |\\Commonwealth 100} 300 325 lin teria or ai 5 
FarrAlpaca(Mass)a| 170 | -----||/Pacolet Mfg(8C)-a| 119 | 125 /|\Continental_-__- 25|\4 42 45 > bg, ree 3c. 
Flint Millis (F R).a| ----- , 160 |\Pelzer Mtgto bel 112 | «---- delity-Phenix i00 275 | 285 Cree... Lies 1.6944) 1.70 
inCo(Me).a| ----- Ak 210 tMfg(SC . 170 | u..-- ’n-Alliance1 140 | 150 Goldfield 
GosnoldM (NB).-a| ----- | 105 ||PhillipsButto 105 110 -Amer..100) 465 | 475 || Mines_______- 40c. 45c. 
Preferred.....-.| ----- | 95 Poe.! ouiee C)a 120 | 135 |\Germania ....- 0} 300 | 320 |iG@renby Cons M8 
Granite Mills(FR)a| ----- | 100 a Hanover -....-. So 165 | 175 |) SP.....-2-- 67 68 
Gt Falls Mfg(NH) a} 190 | 195 Seno tills 8 Ee 130 ----=/| O80. ..2--2<- 100} 390 | 415 Granite Bi-Metallic 
Grinnell Mfg B)a| 135 | ----- Bibley LY aE 48 53 | Niagara......-. 50} 350 365 (8t ----10| 46%c.| 51%c. 
HamiltMfg(Mass)a| -- --- | 95 160 175 ||\Northern_--... 100} _90 110 ranite _....._..- 40¢ 45c. 
amilton W ass)a) ---- 95 ane M (¢ oe S00: f  ancse North poet ----28 160 175 |\Greene-Cananeal00| 3714) 39% 
Hargraves M(FR)a) -----. 68 nion-Buffalo Pacific Fire... __ 130 150 |\Hancock 25 84 9 
5 SIGS Ce mre aes (8 C) 1st cout SS 94 |\Stu ar venues ae 50 60 |\Hollinger Mines_.5) _..__| __ __ 
Hill Mfg Co(Me).a!| ----- k 77 |\Victor-Monag M.a| 57 | 59 |\United States._..20) 170 185 omestake Mini100| 95% 991% 
olmes z i937" 240 em jesiine . os 4 Westchester new 10\¢ 25 30 |(Horn aver , wep 70c. 
Preferred . . ._-- | w--eolt Ig6 Dref......- 95 m Cons 
Kilburn M (N'B)-al ----- | 137 Warten Mfg (86)- a helio SS eee ee ae ee ee coe 43%| 43% 
KingPhili at is naa! oe MB gy Ry 85 95 Philadelphia. Per share Tent e 8c.| sie. 
Lanceast’r ass)a| ----- ash’n - -- Islan Coal__i\z 50 ‘ 
Laurel Lake (FR).a| ----- | 96 | Webb Mf g (Nas ye] “50° | 775° |AlManceof Phils.10| 20 | 22 || Preferred .71) 81% 937 
La al... | 116 |/Whit Mte(8C) a 125 | ...-.||Fire tion | ey Ape Isle Royale Cop- 23%4| 24 
Lincoln M a 3 ----- b 98 Le +4 — ak Bf A...10' 25 san peck . dint  ceeud 5c. 
Lockwood @)a| ----- warantesd .....0 ----- nsCoState ofPal00, ----- ennecot Cop. t 2 
LowellBleach )- 125 132 Preferred _..... oo ee eae 82 ||Lumbermen’s_..25|) ----- 100 |\K Lake_..... ‘ ne a3i6 5376 
Mills -a| 127 132 |!Woodruff M_....- 125 130 Peoples Nat Fire 50) 15 16 6 hy, 6% 6% 
anomet M(NB).a| 125 | ----- P. Life...... 10 11 ||LaRose M.. 30c. 40c. 
Maas Cot Millg__.a| 121 - --=5 Reliance ......- 50 -----||La Salle Co x 2% 3 
Mechanics’M Jal ----- 102% UnitedFiremen’s 10} 12 | ~-..-- ary McKlaney 1 6c. 10c. 
Merch = j--a| ----- 112)4|| Canadian Mills. Mason Val Mines_5 5 6 
M 2 ass Cons_.__..25 6% 634 
Paces) Chicane e| 55 | .----- Can Convert, Ltd.a} -----| 43 Pittsburgh. Per share |\MayflowerOldCol 1% 1% 
erred. -__.- a} 77 | ----- CanCottons,Ltd.a| min.| 48% fami Copper...5| 2734| 28% 
Middlesex Co(M).a| ----- k 57 || Preferred.._... a| min.) 7614)\Allemania -.._-- 50\n 150 | .__.-||Michigan____._- 25 15% 1% 
Mt V-Wood Domin Text, ~e-e -----| _8034//Bi Fire-50| 90 | -~...- Mohawk _..._-- 58 60 
Palit) vtr....a| 14% 16 || Preferred._-.-- min.| 100 | Cit Ds nm cienad O Oe T Sete povads 2 Cone Cop 17 17% 
erred ¥ $ 2-.6 eg By Montreal Cottons.a — aP be 4 gmmeaen - n Ht sini New dri dvr 80<100 13 14 
ry 8 anntl erred. ..... a min = Be ae o3 wari. 100; ..... 
NashuaMfg(NH)-e| 800 | _.--- Penmans, Lid----a| ----- 65. |W Fire....50| 50 | “55 100 5 
as) i -lti(i( ml]:iiz§#sCOw.”:COUOCYCCOURP@OSOEFOC...... a min 81% wr. 
oe Co..a| ----- 190 
Co (N H)._..-a} ----- s 105 Providence. Per \share 
Ouborn Mil B)-s 2 113 116 
----- 120 INSURANCE Prov Wash’ton..50) .----| -...- 
Pac Mille (Mags).a} ----- s 129 STOCKS. 
Parker MilaFR).a|-.---| 7234 
PoprorellMtg(Meba| oa... 190°*|| Alb P Per |sha 
a| ----- any. ar. er \share, 
Euareo Mates ¥ --@| ----- 375 Richmond. Per |share. 
Pocasset pe wee-- 95 ||Albany InsCo.. 50) 195 200 
Ponemah M aj 90 ot CommerceInsCo 25} 180 195 || Virginia F & M..25| 80 86 
Preferred cecesce Gl -<---- 
Potomsaka M(NB) a} 130 | ----- 
Rich Borden Baltimore. Per \ehare. 
Co (F R)._.-... ee Ee eee 
German __-.... 10} 18 21% 
R)_-....-.- BIS tneio’ 250 |\German-Amer.. 25) 35 St. Paul, Minn.) Per share 
Falls Mfg 
Co(N Bm diene Oe QB 1 sexta St Paul F &M..100) -----. | 500 
(FR) a} -.--- 6734|| Boston. Per |share 
erp Mts ee a Se | 
ete ds 100 104 ||Boston........100) -----| ---.- San Francisco. Per \share 
eee ose Colum Nat Life.100} 115 | ~-.... cna oes 3 
ie sai Oi ween Firemen’s Fund SS oan 
goule Mill B -a| 88 32 le-—----- RE SEE AS “id a P 
-G@| «.--- ass Bonding.....| -----| ---.-- Washington. er share 
Stevens M R)aj) -_--- 112 |MassF &M-..._.| -.--- wees PO pane 8 | 10 t 3% 4 
Taber Mill(N B)_a| 117 | ----- Title..... BL ébSeel ‘Sebo Corcoran ....-.- 60} .. 4 set poneeee (Nev)_.1 5 5 1-16 
R) a} ----- 142% _ Cee 20) 19 | ----- 
¥ --100} 275 | -.---- 
Brooklyn—SeeN|Y National U 5 64 ----- 
a rm value yg b Assessment paid. ¢ Par value $700. d Price per sh cent. Par value $500. P : e 
0. _k Last sale. "m 1st install. Peea. Pt Hany $ per share, not per e $ g Par value $1,000. A Par valu 


s Sale price. 
min. Minimum prices established on the "Montreal and Toronto Exchanges. 


t New stock. 


z Ex-div. 


y Ex-rights. 


s Ex-stock div. 


t Without par value- 
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Stocks. Par.| Bid. Ask. Stocks. Par.) Bid. Ask. Stocks. Par.| Bid. Ask. Stocks. Par | Bid. Ask. 
Per \share. Per |share. Per |share. 
T Ext Min 1 1% 1%) INDUSTRIAL & Assets Healiza .100 % 1%|\Cley CliffsIron.100) ____- 218 
Trinity... _..-. 25 4 4\4%4||\MISCELLANEOU(|S Assoc Dry G’ds_ 100 10 15 we pata wih ardee 3 
U GoldMines 1; 16éc 17c Per|share Ist pref... 100; 47% 55 Preferred__..100} —-..-- 11 
Un Verde Ext..50c} 33 35 ||AcmeTealstpf.100) -__--| - _-- 2nd pref....-. 100; 39 54 74||\Cleveland Stone 100 Diane sua 
tah Cons-_--..-.-. 5 12 1234'|| Adams ress.100) 70 80 |\|Associated Oil 100) 56% 58 |iCluett, Peabody100| 48 53 
Utah Copper Co.10| 7534; 76 ||Advance- — Associat’d Simmons) Preferred....100| 92 100 
ictoria _......- 25 2% 3 CEE i ctimosies 100 9 12 Hardware pf.100| 90 93 |\Collins Co____. Hed ih rata 180 
Vindicator... .. 1 36¢ 380). Peet oo..-css 100 21% 25 |\Atlantic Fruit..100) 7 9 Col OU... .100 10 40 
Winona ..-...-- 25 1 2  |\Aeolian- Weber— ‘Atl Holding....100, 25 45 |\Colo 1 & Ir.100) 34 3434 
Wolverine ___... 25 32% 334% Piano& Pian.100) 20 25 |iAtl Gulf Ww Preferred ....100) 110 118 
Wyandot____... 2516 5§0c 75c|| Preferred_...100 60 75 Ind 8S Lines.100 98 99 |\Colt’s Patent 
Yukon Gold-_--.-- 5 1% 2 ||Aetna Explosives Preferred....100 60 61%%||_ Fire Arms M._.25\d 60 64 
New stk (no par}id 10% 104\\Atlantic Refin.100, 820 860 Compas Tenaies & 
Preferred. ._.1 49 52 ||Atlas Powder ..100 z 160 165 Record Co ye 26 28 
r Oe TOE Lune casual icane Preferred....100; 94 98 |\Conle ral ree 200 250 
Alabama Co...100) 48 50 ||Autosales Gum & Consol Car Heat 100 30 35 
REALESTATETR ist pref_...- 100} 80 85 Chocolate ...100; ....-| --.-- ConsCoal ofStL.100} 63 | _____ 
& LAND STOCKS Per \share. 2nd baer ay ree 60 62 ||Babcock & Wil_100)| 109 111 |\Cons soon eet) OAS. occas 4 
1 ackAssni00; ___-- 208 ||Baldw Loc Wks 100 55% 5534||__ Preferred. ____ Be lk 17 
Albany (N Y) Safe Pre guia. . 9 101 Cons Coal of Md oon: 66 to 
Albany Tr (Bost)_}\a -.--- 70 Dep&Storage 100); 125 | ----- Baltimore Tube 100' 85 88 |\Consumers Co.106| 26 27 
Alliance Realty i) 65 75 |\Allis Chalmers Mf Preferred ....100| 92 94 Preferred....100} 77%) 79 
Barristers’ Hall Tr Com v tc.._.1 18 18}4|\Bar & Smith Car100, ---.-- 10 |\Cont Can__.... 100} 90 97 
(Boston) ee 75 || Prefvtc.-..100| 71 73 || Preferred....100| __.-- 20 || Preferred...-100} 90 | 110 
Bedford Com). a 55 65 aug Sori Chem.100| 78 79 |\Barrett Co___.- 100; 90 9114|\Continental Motor- 5% 5% 
Berkeley HotiTr(B)ija ---.- 65 erred _... 91%) 95 Preferred....100| 96 100 Preferred ee is 2 Eee 
Bd of Tr B B) lia --.-- 100 ||Am Bank Note._50\d 30 37 ||Beatrice Cream 100) 215 220 |\Continental O11_100) 450 475 
BosGr’dR’tTr(C). iia 90 | ----- Preferred - ..-. 50id 40 46 Preferred _...100, 93 96 ||\Corn Prod Refg.100| 2814; 29 
Bost RE T (Bos)— hia islets a $65 ||Am Beet Sugar.100 74% 75 14||Beth’hem Steel_ 100, 79 83 Preferred . ...100 90 91 
BosStorW’h’se(B) ia 95 | ----. Preferred_...100| 80 92 Class Bcom..100, 79% 7934\\Cosden & Cocom.5|d 7 7% 
Boston Wharf Co-_lia ----- 100 American Book.100) 130 150 Preferred _ _._ 100) 80 90 Cramp ye, 
Bromf Bldg Tr(B) {a ----- 86 ||Am Brake Sh&F100| ____- 97 bi: cum conv | SonsSh&EBId100| .....| _____ 
Business RETr(B) iia ----- 65 Preferred....100) 156 180 pref sub rects_| 9814) 98%4|| Vot trust ctfs...; 68 70% 
Cent sy Tt CNS. ccccc 60 ||American Brass 100) 214 218 < Spen..25d 81 90 |\Crescent Cit 
Chic R E MA céscn 1000 ||Am& Brit Mfg.100 4 7 Bliss Lat FG0._50 d 300 400 Slaughter-Hse_50\d 35 | _____ 
City Assoc (Bos)--¢ja ----- -----|| Preferred....100} 20 30 ----50d 75 83 wesoes Pipe L 50) 33 35 
City RE STRING iui ae 950 ||AmericanCan..100| 35%%| 35% Booth Fisheries. 2) 1834} 19 |\Crex Carpet...100)z 36 45 
Congress St Associ- Preferred....100) 96 97 pref alias 83% 85 Grock-Wheeler _ 100} 90 96 
ates (Boston) -_-iia ..... 93 |AmCar&Fdry100| 65)4) 65% a sConM 100, 93 95 Preferred _...100} 100 103 
C’ ee) Do diawai 35 Preferred....100) 105 108%)| Preferred. ---100, 92 95 |\Crucible Steel__ 100 54 544% 
Constitution Am Caramel. __100 1 5 ||Born 100; 430 460 Preferred ....100) 86 92 
(Boston) lia -..-- 40 Preferred....100) 25 35 |\Bost Belting...100' 110 120 ||\Cuba Cane Sugar 
Copley Sq Tr (B)-ija 20 30 ||Am Chicle__... 100 37 40 |iBrier Hill Steel.100, 17244) 181 Corpcom(nopar)|d 28% 29 
a picaaal Wa.-..-| 95 Preferred....100) 65 68 Preferred....100, 106 sadod --------100) 774%) 78% 
Delta Bidg Tr (B)-ija -..-- 65 Am Cigar...... 100 85 95 > 4 cE: 100) 16 18 |\Cuban-Am Sug.100| 141 160 
Devonsh Big Tr(B)ija .----| ----- erred ___.109 85 93 erred_...100) ---.-- 85 Preferred.__..100| 90 100 
erred._..... a tietit 100 ||AmCoaiofNJ..25)d 38 | ----- Bristol Brass....25d 40 45 |\Cumberl Pipe L100) 125 135 
ON een Am Cotton O11.100) 26 264||Brit-Amer Tob..£1d 14 16 ||\D H Holmes Ltd100! ____- 155 
Assn me, LBS nba 600 Preferred....100| 70 80 Cece penres £1 d 15 17 |\DavisC&C_..100; 45 | 63 
East Bos Land (B).| 4 5 ||AmOreditindem100| ___-- 205 ||British Col Fish | Davison Chemical | 
East St R E Tr(B) fia ----- 95 ‘Am Cyanamid_100 14 17 & Packing...100 min 46 oS aaa a) d 23%| 24 
Ensley Land Co_.!| 80 90 Preferred ....100) 50 | ----- Broad Brook Co.25d 9% 12 Deere & Co pref 100 130%) 96% 
Essex St a: (eam ecctis 80 ||AmExpress....100\2 80 85 ||Brown Shoe....100,; 63 65 & W Coal...50\d 155 | 165 
Factory Bld Tr(B) iia ..--- 80 ||AmFruitProd pf100 Fe ees Preferred....100; 90 100 De Long Hook 
Fifty Bos)_.|a -.--- 4000 ||American Glue_100| 175 185 ||Brunswick-Balke- | & Eye_._.._- 100| 75 80 
=f ket ROI ania g 50 Preferred_...100) 134 140 Collender pf.100, 100 105 pomene Match100| 105 108 
HotlTr,T’raine(B) iia 95 110 ||AmGraphoph..100) 61 64 Besnestes Term | Sec Corp..100) 34 34% 
Hun m Cham Preferred....100) 81 85 & Ry Sec___.100 5% 6% Dios J Api 100} 380 425 
Tr ( cael "RE 80 ||Am Hardware..100} 120 125 ||Buckeye Pipe L_50d 88 92 te pret 100} 9814 102 
Journal B Tr AB} ile ide es 30 Am Hides Leath100 13% 13%%||Burns Bros....100, 11 114%4||Do — ‘Bdge. 108 pda’ te 128 
Kimball Blg Tr(B) iia -.-.-- 40 Preferred....100) 57 5834||_ Preferred _...100 110 116 ||\Dom min 94% 
Lo ne Tr(B)iia 93 102 ||Amer Hosiery...25)d ___-- 92 |iBush Terminal.100 ----- 100 Denise ce 100 RESO, | ae ar 
Tr(Bos) hia ..--- 450 ||Amer Intern Preferred ....100, 85 92 Ecegerted -—»- 100 min 81% 
Municip IRETr(B)ija ----- 95 $60 paid_.... 100\d 55 56 |\Butterick Co__.100 10 11% |\DomI & 8 pref_100) min 88 
Old South Bid As-ija ----- 55 ||Am Ice Co__-.. 100; 10% 11 {iCal Pack Corp..(t) dz 35 | --.-- DomStCorpcom100| 53% 54 
BB. eae 100 35 39 Preferred 100 103%) 103% so I) de 
mtibie es France com_100} 278 283 
--...| 70 || Machinery...100 38 | 42 || Preferred__..100, -..-.| 79 }} Ist pref ..... 87 
ee umet & Chic astm Kod NI 100 450 
outed i =670 80 ||Amer Linseed..100) 25 25%||_ Can & Dock.100 -----| 49%4/| Preferred._..100) 10414 107 
Som’set H Tr (B) -Iia -_-_-- 45 Preferred....100| 70 71%4|\Cambria Iron...50d 43 45 |\Edm’s &JonesCor |d 23 28 
South 8t Tr (Ree oe 2 eae Am Locomotive 100) 53 5314|\Cambria Steel. __50 d 110 120 Preferred _.. 100) 85 90 
gerne 69 Preferred....100| 96 100 |iCanada Cement 100 5734|  .---- Elec Bd & Sh pf 100\a 93 95 
tes Am Moh &Fdy 100) 75 85 Preferred....100; -~.---- 90 _ for Batt_.100} 49 50% 
cas casaataaa Ha ....; 60 "Am Malting...100|; 12%} 13}4\\CanFdys&Forg 100 5 cabbie 
aaa 50 Ist pref_....100; 54% 57 Preferred ee, Eee’ 
Trust certfs..../) 130 | 168 || Preferred._.-.. d Can Con Rub-.100 i preferred_100) ----- 
Trem't Bla T Te (B)_lia ----- 95 ||Am Press Asen.100\n 30 40 Preferred . . ..100 
Trimtn Tr (Bos)_-ija 80 95 ||Am Radiator...100) _..-- 260 anad’n Explos.100 ham ......-- 106 
niversity Associ- Preferred a ee = Se ~ 2 --2ee 105 St Rie EN =i00 : . 
Dotan Rong an Locomotive100| ----- etroleum 
Pref i 84% Empire St & Ir. ras 30 35 
81 83 |\|Eureka Pipe L.100) 195 205 
erred....100} 94 | 100 || Ist pref ..... 100} 385 91 |\Fajado Sugar..100| 85 95 
Am Sewer Pipe.100 5 2d pref_..... 100} 55 58 |\Far & Ship Tob 
Am Shipbidg--_.100 min 15 Warehouse _.100) ----- 5 
Preferred....100) -_-_-- erred ; gs os 
Amer Smelt Sec Threeh | | _ |. 2a. preferred.100) .-.--- 





















TEE & SAFE Pf Ser A stpd_100 Mach pref_..100} --_-_-- 
DEPOSIT EE SA ccucel | cakaw Am 
STOCKS Per \cent. 6 Ly FR ee rye Case Lockwood & 
Am Smelt& Refg 100 || Brainard Co.100} ----- 
Preferred __..100 

























Am Snuff com... 100 
00 


Tal Spe 
Amer Surety ....50 85 95 Sugar 100 














Bond &M Guarl00 55 56 |\CentralC &G__100} 50 | ----- Freeport, Tex Co ch) d 36 39 
Casualty of Am-_.10 34 Preferred ....100| 69%) -.---- Gair (Ro 
Cc 96 |i\Cent Foundry..100 Co ~ a acilial 100 





nicagoT © tA loe 
Seer M6: Fhe, Preferred 100} 108 110 Peaterred --- 199 
umbia Title ale ther : 


ist 00 00 f 
i“Me Ome) Preferred..~.1 od  andccees 100 
Motor1 : 






































---.100 4 
Anglo-Amer OU_£1'd 18 
aourpes it. @ Price per share, not per cent. Par value $500. A Par value $1,000. : 
PNominal o Price per cent of par value. 2 Bale price. t New stock. ws Ex-stock dividend. z Ex-dividend. y Ex-rights. 





—~¢@ Purchaser also 
Par value $100. 
+ Without par value. 
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48 INDUSTRIAL AN. D MISCELLAN EOUS SECURI TIES. nu 105. 
— Sree rs 2g ge ihe 1) ee ast aR RF ME ami i ee nn ee Ree eae te ms ais 
Stocks. Par. Bid. Ask. ee Stocks. Par. od Bid. Ask. || Stocks. Par. ® Bid. we Ask. || Stocks. Par.| Bid. Ask. 
Per|share Per \ehare. Per |share. || Per |share. 
Goodyear Tire & | ‘Laurentide Co.100 min 152 |\Owens Bot Mach.25\d 60 6234), wy CoofCan.100) 5034) 51 
Ru val com.100} --.--- 150 |\Lee Rub & Tire (t)|d 13 14 | _Preferred - ..- 100) | Be ee Preferred ....100| min 85% 
Preferr 100} 9534) 98 || hanes Coal & | Pabst Brew....100} 10 | --.-- \|Stern Bros pref.100| 40 50 
ae Mt pr 100; 100 110 ! Navigation ---50, d 57 68 | Preferred __-_ 100! 75 85 |\Stetson (J B)_..100) 315 |  --.-. 
& ehy 100} 88 91 | Lente sh al Coal | ||Pac Coast Co..100| 42 55 | Preferred....100} 150 | _-... 
Gt &P Tea pfi00) 96 se Se | ~ aiiagene 50d 67 72 | Ist pest aol 100; 68 90 | Stewart-Warner 
Great Lakes Tow 100 30 iliteh ies Wilkes- | | 2@dp 100} 58 80 Speedometer 100 7 8 
Preferred....100) —--_-- 130 Barre Coal_...50d._...| -.--- | Pacific Mail SS. 5id 23 yl 24%) |StudeakerCorp100 445% 44% 
Gt. Nor. Paper.100\n 300 350 |\Liberty Mills..100| 98 105 Preferred ___ 00; 90 | 407 i Preferred | as 95 
GreatSouthLumber| _..--| ---.-- | Library Bureau.100) 40 55 |\Packard Motor. 100) 105 115 Stutz Motor Car(t)|d 36 | _---. 
Great West Sug_100) 300 320 || Preferred_...100|) ----- 106 ||_ Preferred....100} -..-- 9414) Submarine Boat (t)id 1334 14 
Preferred - -- - 2 111 1124\ | Lig&Myers Tob 100) 172 200 | Pairpoint Corp. 100) 3! SS Rea: Superior Steel__100 4 35 
Guantanamo Sug50\d 46 49 erred....100) 101 102 | Pan Am Petrol irst pref__..100} 967%] 100 
Gulf States Steal 00 86 88 |i\Lima Locom...100; 45 47 } & Trans com 50. a Se Faerie iSwan & Finch - 100 5 105 
lst pref trctf.i60 95 102 erred __-.- 70 80 Preferred _ 100) 87 88 |\Bwift& Co_.__-. 124%| 125 
2d pref trctf.100 81 160 Lindsay ht...10'd 22% 23% | ‘BeckStow 4 Wile 25\d 28 32 ‘Texas Com ny 100 141%} 142 
Hale & Kilburn.100);  .....| —----- Preferred _.-.- d 10 11 |'Penn Salt Mfg_ 50, d 85 88 |\Tex & Pac 145 160 
Pref: AES | EET ieee Lit Brothers... 10\d 22 25 ‘PennSeab’ d8teel (+) | id 40 45 |\Thomas Iron ...50\d 25 35 
HaliSwitch&Sig 100 1 4 |\Loose-WilesBis.100 13% 15 |\Penn Traffic__.2%j\d_....| ___-- Tide Water Oi1.100} 163 173 
Preferred . ...100 9 17 ist pref....- i oa inp ai 84 | Penn-Mex Fuel-_- 4 35 38 ||\Tobacco Prod__100 5134 52 
Harbison- Walker 2d pref__.--- 50 64 |\Pettib Mulliken 100} 25 | ___-- Preferred__..106| 88 93 
Sg ibdaheeawn x e Taylor. 100 ais 10 ist preferred.100| 90 98 a Co... 25\d 47%) 48 
H Corp 100 10 % wt: 24 rar pe n ib 3 | Ptiel icles ter. pears Mera Tran & Williams eaides eee 
artman "i 40 42 || 2d pref._...- n ps- e Cor- nsue 
14 Lonilisrd ()222100|" 170 | 180 | poration®°_<ieol 260 | 280 || Biel Fore hid 363| 40 
& Marx _...- 100} 58 59 Preferred_.--100| 101 | 110 |/Pierce-Arrow Mot Trenton Pott_.100| 5 8 
erred _...100) 108 110 ||\LoulsvTobWhsel00| -___._ 15 Car Corp(no par)|d 30% 35 Preferred -.100 55 65 
Hask&BarkCar.(t)\d 2834) 29 Preferred....100) ..... 87 | Preferred.._..100) 88 95 e me 1 1-16 
Havans Tob-...100 114||MacAndrews & \Pierce Oll Corp. 3 d 9%) 104|)\Underw Jan. 20 2 geese 
Preferred _ _..100 2 5 Forbes __.--.- 100; 180 200 |Pitteb Brewing. 50¢d 3 | --.-.-- .---100} 110144} 113 
a Com Preferred_...100} 93 98 Preferred pola iin 15 ||0nB & Xp 188 8 10% 
a i, a os 44 ||\Mackay Cos_...100 75 79 Pitts Coal(Pa)_ 100 43% 44 ||Un B&P -100 64 70 
Home 1GW) Goi00 140 160 Pref yx 59 62 Preferred_...100| 79% 80 ||Union Carbide 
aR 100 108 |\Manhat Beach Co.| -....| -.--- \Pittsh Pl Giass-100| ___-- 119 Carbon.no par} 54144) 55 
Hendee Mfg--- 100 12 15 ||Manhattan Elec |Pittsb Steel pf_.100| 8634 90 |\Union Ferry ( 

Preferred....100} 80 85 Supply ..-.-- RES 43 ||Plant(T G) pref.100| 97 100 & Brooklyn).100|n 37 42 
Hercules Powder100| 247 253 1st preferred.100)  -___- 96%4||PlimptonMfgCo100| _....| ___-- n Ob. noma 106%} 106% 
Preferred....100) 111 114 ||\Manhat Shirt..100\s 60 (|s 70 ||/Pond Creek Coal10\d___.-| ----- Union Tank L..100; 85 88 

| ted amy 5 10 ee 2102 j|s 103 Porto-Riesn Am Un Stock Yds 
Armscom(t)id 82 89 Tobacco_-____ 100} 170 190 So Omaha_.-.100; 100 102 
Her icetield Cx Co 00 per ee 140 ||Mathi’s’n Alkali..50\d 45 48 Praivio Ol Oil&Gas 100) 425 435 |/United Alloy Steeltid 37 37% 
Preferred....100| 94 97 ||\Maxwell Mot..100| 25% 28 |\Prairie Pipe L_.100) 238 242 ||\Untd Cig Stores 
Hock ri val Prod.100 6 7 ist pref _...- 54 56 ||Pratt& t . ae 102 of Am com... 100 90% 91 
Holly Sug Co, -.(f)\d 35 42 2d Pret EE eevee 18% 19 || PressedSteelCar 100 55% 56 Preferred_...100'z 10034} 101 
erred....100) 98 101 ||Me 6) Dept rred__..100) 94 100 ||\United Drug...100) 68 683% 
Holyoke WatPo.100| ____- 425 BtoresCo 00| 47%| 52% Proc & Gamble.100| 680 700 lst pref.__.-- 48 51% 
Hooven Owens & Preferred_...100) 90 | 103 Pref ----100} 175 190 2d pref__-_.- 1 75 80 
Rentschler pf 100 90 95 |\McCrory Stores Pullman Co_...100} 121 12244) UnitedDyewood100\'s 59 |s 60 
Ollctfs 100} 23%, 24%|| Common....100 25 30 |/Pure Ofl__.--_- Sid 24; ....- SE 20.0 accel «200 
Preferred ctfa 100 59 60 Preferred ---- 90 95 |\Quaker Oats...100) 245 265 |\United Fruit...100) 11734) 118 
Div oblig._.F&Aid 85 86 |\Merg Linotype.109| 13654| 137%) Preferred_._..100| 97 98 |\UntdPaperBo’d100;2 1734 25 
Hutch my ef oer Aan: % waa Merritt Ofl_...- 23% 23% \|Ry Stl Spring. -100 40% 43 Preferred .___ 68 75 
ara Br 100 ; er eer eS. exican Petrol.100) 79 80 Preferred....100} 90 98 ||/Untd Petroleum 100/d _-_..| ----- 
5 cen BA SA alka a 85 90 ||Reece Button- UntdShMachCor25'\d 42% 42% 
Illinois Brick...100) 57 57 34||\Midvale Steel & Hole Machine 10\d 12 12% Preferred_.--- 25\d 25%4| 25% 
Illinois Pi -~100) 195 205 || Ordnance-- .-- d 42%) 44 |\Reece Fold Machi0\d 3% 344 |\0 SBob&Shuti100) 58 70 
—s ‘ob of Midwest Refg...50/d 114 116 |'Remington - Preferred....100} --.-.--.] --..- 
anada com...5id 4 5 ||Mitchell Motors (t)/d -___- 36 Common ....100 10 11 ||\D0SCastiIP&Fdy 100 12 12% 
Indepen Brew’g.50\d 1% 2%|\Moline Plow 1st ist pref_..._ 100}. 58 61 Preferred_...100) 46 50 
Preferred . .-.- d 11% 12%)|_ pref......... 100 93 95 || 2d pref.._... 100 39 42 |\0 8 Envelope..100} 210 215 
Indiana Pipe L..50\d 85 90 ||Monongalia Coal Reo Motor Car..10/d 16 18 Preferred_...100| 107 109 
Indian Ref com 100} 115 | ----- "PR GE 1 15 22 ||RepublI & Steel.1 76% 76% Oe rianiag 100 17 20 
erred ...100 88 92 Mqnigomerz Ward ateasinal 95 95%)\0 8 --100 58 62 
100|/n 180 195 & pref...100) 10914) 110 a (R J) Preferred....100) ---.-- 102 
erred....100|n 98 | 102 ||\Morse Twist obacco_..._ 400 | 500 ||USGlass_.---- 00| ~37 40 
Inland Steel _..100) 153 155 & ery._50\d -.._. 200 Preferred___.100} 100 104 |\U0S8Ind Alcohol 100; 111 112% 
Intercont Rub-_100 10 1044||Mt Olivet Cemetery Rocky Mt Fuel_100)  _-..--| ----- Preferred....100| 91 95 
Int Corcomi00| 10 13 (Nashville) _.100} 100 105 Preferred ....100} _-...| —-.-- U 8 Play Card.100|} 190 205 
erred....100) 35 40 ashville Wareh Rome Brass & C. 100 300 340 U8 Print & Litho 
: ee pers & Elevator..100) 20 30 ||Royal Bak Pow 100; 120 130 common..... aE 15 
Inter Button Hole Nat Acme Co...50'd 26%} 27 Preferred.” 100 87 91 lst pref_...- 100} --.--. 60 
M -10id 3% 4%4|\Nat Aniline & Royal Dutch Co(t)|d 69 70 2nd pref__--.. 5 as se egadias 20 
Int Educational Chemical com100 35 45 |\Saco-Lowell Co.100; 140 150 ||\U8 Realty & Im100 12 14% 
ss com.50\d % | erred....100| 80 85 erred___.1 97 100 ubber--...1 52 52% 
Preferred . . ._~ 50id 1 2%|\Nat Biscuit....100 89 34 92 |\Safety Car H&L100 67 70 a 95% 97 
Int Harv of NJ 100} 108 109 Preferred....100) 104%) 107 ||\8t LCotComp_100; 39 | ----- UsSsmRef&Min 50\d 4544) 46% 
Pref -~---100} 110 119 (Nat Candy-....100 28% 28% )|\St L Roc ee Bee bee ee ti«CEBIDP 50id 46 49 
Int Harv Corp.100! 53 60 ist pref_.... ro ay Rae 102 Pacific .--100 31 35 ||0 8 Steel Corp.100/z 91% 92 
Preferred....100) _____ 97 ||__ 2d pref......100) _____ 83 Preferred__..100| 65 70 ----100} 10844) 108% 
Inter Merc Marine Nat Carbon Inc. ") "RCM AES St Louis Transf.100| --.-- 65 |/Vacuum Olj-...100} 330 340 
Com _...-... 244%) 24% erred....100)  _____ 116 |SantaCeciliaSug100 14 15 ||Vandalia Coal..100) ___-_- 10 
Preferred ....100, 9634; 9614||Nat.Cloak&Suit100) 60 65 Preferred __..100 38 40 Preferred....100) ___-. 15 
Inter Nickel.... 25)d 26%) 27 erred __. 92 100 |\Sapulpa Rete... -§ ad 8% 9 ||\Va-Caro Chem.i00) 33 34% 
Preferred ....100) 90 99 ||\NatConduit&C_(t)|\d 2334 24 |Savage Arms._.100\z 61 70 Preferred....100}| 9834) 102 
Inter Paper...--190 26%| 27 at 1 37%| 38 fewer Mot Cor_100 5% 6 |\Valron,C&C.100} 52 54 
Preferred - _ . . 100 75 95 pari 93 100 |\Scovill Mfg....100) 425 450 |\Vulcan Detin..100) -----| ---_-- 
Pref stam 59 60 |\Nat Fire-Proofg 50\d 3 3}4|\Sears, Roebuck Preferred....100) --.-- s 25 
Internat Petrol... £1 d 12% 13 poem ath d 9% 10 & Co com_..100} 13834; 139 ||\Waltham Watch100 13 15 
Inter Salt_..... 60 63 Nat Lead....-- 43% 46 Preferred__..100| 115 120 Preferred __..100 73 76 
Inter Bilver~--100 siden 60 erred_...100) 99%} 100 /||Secur Corp Gen- 100 17 25 |\WarwickI&St_..10\d 8% 9 
Preferred _ ... 5 91 Nat Ref com...100) _____ 208 Preferred ___- 75 85 ||\Washburn Wire 100; 300 | --__--. 
Int Text Book_ “fou 11% 13% | | | eee 134 IShraddedWheatCo. eferred_._..100} 105 108% 
Iron Steambt Co.10/d 2% 5 |iNat si Refg.100| 93 941%) Common ~---100 apisian 117 |W onOl..10)d 28 33 
JRMontgomery100) ____- 110 ||Nat’l t 12.50\d 12% 1314) Preferred ....100) -----| ----- Wash Market...50/d 17%) ----- 
Jewel Tea __... 100 32 35 Natomas Co of Cal silversmith Co res de al 70 |\WaylandOU&G_5id 2% 3% 
Pref ene kU 90 95 pref a MORO ek Preferred....100} ----- 93 W Fargo&Co 100 75 75% 
Johnson Tin New. Depart Sinclair Oil & Ref tid 3044 31 ||Welsb’chCocomioo) --_--| --.--- 
& Metal. -__. 100 130 Mfg pref....100| 110 | ___.._ Singer Mfg....100) 168 175 WeatingAirBr’ke 50\d 95 96 
Johns-Pratt Co.100) ____- 350 |i\New tY¥’n 100) 88 89 | Singer Mfg Ltd-.£1 4-3 5 | West"hse El&Mf.50\d 38% 39 
K C Stk Yds of Me Preferred....100} _.._.| ____ |Stouxc 'yStk Yds 00 35 45 lst pref _...-50\d 57 63 
Common ....100| 85 90 |iN J Zine.....-. 235 239 || Pref. pals 88 92 Westmor'd SME cinnel acevo 
Preferred....100) 75 80 ||New Mexico |\Slogs-Sheff hott Bat. 100 3834) 39 ||W Va Pulp&Pap100)\n 150 225 
Kayser (Jul) &Co100 SSIS Kyreneee Arizona Land.-1\d 60c 80c| Preferred_...100|) 80 100 ||\Weym-BrutCo_100} 180 210 
i eB referred.100) _....| --.-- New Orl Brew..100) _.._ | _.__ Smyth Mfg Co.100; 210 | ----- erred_...100} 100 108 
aay pringfield ----100} 25% 32 |\Solar Refining..100| 300 320 ||Wheeling Mould 
CEsbade d 40 41 N ¥ Air Brake.100} 110 114 Southern Pipe L100; 190 200 & Fdy tll com - 80 88 
Preferred 75 82 N Y Dock_.--.-. 100 12 13 |\South Penn O11.100) 275 285 New preferred 50 56 
Kelsey Wh'lInc 100} 20 30 erred....100! 37 48 |\SoPortoRicoSug100|} 140 148 Wheeliti St &1.100} 175 176 
erred _..100 70 85 WesSsce Ba iss 50 60 Preferred....100} 100 108 White Motor_...50\d 36% 37% 
Kentucky Wag.100| ____. 65 90 95 |\S'west Pa P'L.100| 103 | 108 || Willys-Overland.25\@ 19 19% 
Keyst Watchce’e 100 60 70 IN Y Bhipbide d 28 33 |Spicer Mfg com-.100 25 30 New pref__..100 70 71 
Kirby Lumber.100 7 10 Y Transit_..100) 185 195 Ist pref.___- 00} 90 95 |Wilson&Co vtc.100} 46% 47 
erred....100) 47 50 ||Nicholson -100} 290 | ____. Stand Coupler.100|) ----- 20 Preferred....100} 92 98 
aot pf..10) 65 80 ihe -100} 120 125 efe ..--100) 95 105 || Winchester 
Kreege (8 5) Co— erred_...100| 97 102 |\Stand Milling..100| 7134| 85 Repeat Arms_100| -..-- 700 
---100\d 70 75 Nie Bay Co-- <-—8 ool 115 117 Pref __..100| 79344) 83 ||Woman’s Hotel 100; 35 50 
Preferred _ _ 100d 100 105 Nor & 151 165 |\Stand Oll (Cal)_100| 223 228 ||WoodwardIron.100| 35 55 
Kress (SH)& Col00} _____| ___-_ cate 13 48 /|\Stand Oil (Ind).100| 630 640 ||\Woolw’th(FW).100| 106 107 
..--100/s 98 |s 100 Dae & Pap. 3 tand Oil (Kan) 100) 450 465 Preferred....100} 116 118 
La Belle Ir Wks.100| 10534) 110 NortieraF L {5° 105 110 Stand Oll (Ky)-100| 335 | 350 ||world Film____-- 5% % 
Preferred ._._100| ___~- 121 67 ||Stand Oil (Neb) 100) 475 500 ||Worthington Pum 
Lackawanna St.100| “8014 Box oot Be Stand Oilof NJ.100| 515 | 520 & Mach vtc_1 3634 37 
Lake uD Corp.100 115% 11% Ogivic Fry Fi Mills_1 190 eer 140 | Stand Ollof NY 100} 255 260 Pref Avtc_.100} 8644; 100 
Lake T Boat.10\d 3% 4\%|| Preferred.._..100) _....| _.__ Stand Oil (Ohio)100) 445 460 Pref Bytc_.100) 58 59 
Lake of e@ Woods ; Ohio Fuel Oil... I'd _____ 174 \Standard Screw 100) 230 240 |Yale& Towne..100) 185 200 
Milling... ... min | 120%%||Ohio Ofl___._... 25 d 297 302° || Pref Aa WF} <sece Bo KE (J 8) Co.100| 125 150 
Preferred....100} .....| _.... Old Domin SS-.100, 50 70 |\Stanley Rule & ..100} 100 108 
& Clark 100} 45 48 Oey ereger--to8 70 t dere er). 10 a 83 “7 ‘Youngstown on bows 28934] 295 
SAGES 2 _-<-100, 70 F 8 ted 
Lanst Monotype100! 60 70 : "= _ 7 Preferred _...100} ____- 111 
a Purchaser also pays accrued dividend. 6 Assessment paid. d Price per share, not per cent. k& Last sale. mn Nominal. s Sale price. 
t Ex-stock dividend. u Ex-cash and stock dividend. z Ex-dividend. Ex-rights.’ : Without par value. 


min. 


inimum prices established on Montreal and Toronto Stock 


iichenees, 




















STATE AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.’”’ That is the accrued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 


given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 
mark, thus (/). 


The figures in the column “‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities 
if held to maturity will net to the purchaser at the present market price. 



















































































































———— 
‘ To To To 
Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. |Net.' Bonds Bid. | Ask. |Net. 
— | 

COLORADO Jecksonyile, e ss No 1— 
ALABAMA 4s 1922 opt 1912______ M&S; 90 100 Pome Ps hh See 98 100 cour 
Boulder 5s Pars 11926_M&S| 96 100 | _.. Key West oy Ore casita J&J| 94 97%} _.. 
4s renewal Cl C 1956_._.J&J| 98 101 .--}|/Canon ef Be 3lop’2IM&N| 95 98 --- Miami 5s 1919-1944....J&J\b 5.50|5.25%| __- 
4s Currency fund’g 1920_J&J} 98 100 ---||Colorad 43’290p’14M&8| 94 95 --. Orange Co 5s 1944_-...- J&JI| 95 97%] __. 
os renewal Jan 1956._J&J| 83 86 ---||_ 48 Ref. Water Mar 11941_|b 4.60.4.50%| __. Penscaola 4¥4s ref 1941.A&0| 94 96 ad 
= ham 6s ref ’23_.F&A\b 5.10|4.90%]| ---||Delta Co 5s ref’30 op’20J&D) 95 98 | ... Polk Co 5s Road 1921-40_--} .....}] -._. 4.90 
és cov Bepls “21 M&S|b $.10/4.90%| --~||, bs Aug 15 1028 -FEA 16| 1007~| 10877 oo aE Rt ae Tees GP gasaD) 2 |*:80% -a5 

improv pis’ . : --- ug os call un Imp ’62 op ’32J&D} ...--| -.... e 

apie J&J\b 5.10\4.90%| -~-\\Garfield Co— { a — 

be con ee &J\b 5.10\4.90 “ie 5s refdg May 1933 op ’23_| 95 98 asa FOREIGN GOVTS 

Fund Sep 30 ’41 M&S30\b 5.10\4.90%| -.-|\|Grand Jct 58’26 op ’21_J&J| 95 _, SS ees Ang Foreign Securities Co— 

Jefferson Co—6s 1921_._A&O/b 5.10 4.90% .--||Gunnison Co 48’190p’09A&O| 90 95 acl old notes 1919._F&A| 9334) 94 te. 
6s Dec 1 1917------- b 5.10/4.90%| ---.||Lake Co 4sNov’ 210p' 11A&0| 85 ee BRE pe 0-French 58'20.A&O 15 9034} 903} __. 
5s Jul Py SAREE J&J\b 5.10 4.90% iaikes nan Adige Co, 4481931 J&J| 95 97 oe Taverne Republic— 

4798 See J&I\b 5.10)4.90%| --- Co—4s’21lop’11 F&A! 85 ek Cone mernels 5sof’09sfM&S; 804) 823%} __. 
4096 Hospital 1963...J&J\b 5.10|4.90%| -_- Puck o 6s Sept 1 1921. M&S\b 5%/4.75%| -.- notes— 

Mobile—5s Sewer 1942M&N/b 5.10/4.90 aera: 5s 1918 op 1913______ J&D\ib 5 4.75% an vy * C Dec 15°17_J&D15) 9934} 100 PERS: 

5s School 1943_--.--- J&D\b 5.10\4.90%) --- punle et a5 ai 21WJ&J\b 5%)\4.75% ee 6% Treas bds May 151920; 90%) 9234) ___ 
4\%s Refunding 1937_A&O)b 5.10/4.90 ---||Pueblo Co 8 D No 20 478 British—Cons2 4s op’23.Q-J|/2 56 | ..... a 
4%s Wat & Sew '39__J&J'b 5.10/4.90%) --- FRR sashemaend Sah M&S\b 5%|4.75%| ---;| 448 War Loan’25-’45J&D} ...-- __ AB we 

Mobile Co 5s ref 1928.._M&8S/b 5.10/4.90%]| --- Trinidad 5s °32 op '22_A&0) 95 98 |...| 5% gold notes 1918..M&S;| 975%) 97%] __. 
Sa Ref 1931......-.. J&Dib 5.10\4.90%| --- CONNECTICUT || 544% notes Feb 1918.F&A| 995 9934) ___ 
5s Road Feb 1932.._F&A\b 5.10 4.90% -..||48 July 1 1936_..--.-.- tS | Pee Seakeres: 4. 30, a3 notes Feb 1919.F&A; 97 97%} ___ 
5s Nov 1 1947....M&Nj--.-..-. 100 _ | -.-.||Ansonia 44s 1918-44__A&O|b 4.50/4.35 g notes 1919._.M&N| 94 9434) ___ 
4sC H & Jail 1926_..J&J\b 5.10|4.90%| ---||Bridgeport—4%s CH’18J&J\b 4.7014.50%| ___| 5 notes 1921..M&N; 91 9244] __. 

Montgomery—6s 1924__J&J\b 5.10/4.90 ---|| 498 Bridge ’18-’65__-J&J\b 4-708. 60 --- Ch Inese overnment— 
6s May 1 1918___-.-- J&JI\b 5.10|/4.90 ate 4738 School 1918-35_F&A\b 4.704.50 eee | ig «+ aaanied notes Nov 
5s Street Pav ee 5 b §5.10\4.90 “ial ais July 11925-1941.J&J\b 4.704.50 caendclh ak ae a a ukss oceania M&EN| ..--- 92 ae 
ry Funding 1940_.-.-_. &J\b 5.10/4.90 ---|| 8 1918-1946 _____ A&O\b 4.70'4.50 dgaeiell shanna Rys 5s £.J&D15| 64 6714) __. 

s Water 1928. -- 9 £9) 5.10|4.90 ---| 48 Corp July 1919__.J&J\b 4.704.50%) __.'|| 5s of 1896 £ red on or 
sSch WW&Sew'44J&J\b 5.10|4.90%| __- Bristol—4s Funding ’27_J&J os BRED wise before 1933_...--- A&O} -..-- Sa. ae 
ageatonant y Co—5s’35_A&O|\b 5%/4.90 --- Danbury—4s 1920 -._-- J&J\b 4.8014.60 oe) _= fe 4 | dancing or 

Selma—5s ’27 op '10 M&N/b 5%/4.90%)/ -.-| 344s Oct 1941__-___- A&O|b 4.804.607) ...' | before 1944-...--- MAE) .icc 70 iets 

| 3)4sSch & Ref Apr’32A&0}b 4.804.607) __- Ouea! 58 1 1944-0 1911_M&8/ 93 9534| ___ 
ARIZONA |EHartford—4s'240p’04A&0} 9034! ____- ---|| “Internal’’ 5s Nov 28 1913 
|| 48 Funding ’390p’29.A&O' 9544 ___-- ---|| optio OY SAME Bae M&N 28} 92 94 Poa 
434s ref Apr ’38 op '28 J&J15/b 4.65/4.50%| --- ‘E Hartf Fire. D 48 1931_A&Q0} -..--| -..-- .-.| “Ext’l’g 4¥s’490p-F&A| 7714| 87%) __. 

Maricopa County 8 D No 1 Fairfield Co 44s CH’45J&J; 98 | -._.. aval aan . 58 1949.._..F&A| 914%) 94 | ___ 
5s March 1933__-_-- OO GRTRES Gren eer 5 Greenwich 4448°18-’24__.J&J; 99 | -..-- .-- Dominican Re»vublic— 

new 47 8 Ray os TUNEL sidoenio | in'einsdas wa wag Ay! (Borough)— _-.| Cust’s adm sf 5s’58.F&A) 80 90: 15. 
5s Sc Cte askance 4.80 s Funding 1918-38 J £P |, a Ree --- France (Republic of)— 
fo San 7 1084 op 1934. Sa SR: tt 4.80 Hart ord—4s 1918___-- J& ee on 5% National Loan not red 

Prescott—5s ava hesviniet la MR, sche ciel anttibinas a s 4s g Water 1918__.. qe SGe bvcwae ---1| before Jan. 1931_Q-F 16) 0$135 |$145 ibaa 

Tucson—5s Water 1950 J&J|) -..-.| --.-- 348 g June 1 1955. .-J&D BE Rg Ret _.... 54s conv notes 1919.A on 9444; 94%) __. 
4%s WW Mch10°38 TS | BOs Tees ra $0 Hartf S D—4s Ars’]’18_J&D; 99 | -.... stl Geeman—390 Sp ccc) wcnne |: ican ee 

|| 482d North’24o0p’04_J&J| 97 | -.... ....._ New 4sirr noe} 8 iaako waned dimmed Cp 
ii : s South 1931_...M&N; 90 | LLL. ... Hawaii, Territory 

ARKANSAS \ s South 1955....M&S| 84 | -.... --.| 4 Imp ’41 opt °31_.-F&A 87 Bae ORES 
niaiies 4s 1918.....-- J&5J| 9934) ----- .... 48sImp Sep3’420p’32.M&S| 87 98 | LL. 

Ft Smith—5s 1926_...A&O} --..-} -.--- 54 Meriden (Town)— _ 48 May 1 *46(op’ 36)M&N| 87 , ae eee 
58 W W 1918-1926__.M&N| -....| -..-- 5 3%s 1918 to 1924___M&N\b4% G\4.407) - --.| 48 Aug 1947 (op ’37) F&A| 87 ae es 

St Francis Levee Dist— Mi sg ie 1922.._.J&J| 9734) -..-.- --'.. 84%s Imp ’21 op aie J&J| 94 sae Fp 
6s Oct 1 1943 opt ’°33_J&J} -....| -..-- 5% Bee 3081... «cunncues J&J| 9634) --... ties itaRen Governmen 
6s 1947 opt 1937____- SRC Relic: 5% New Britain 4sJulyl’27F&A| 95 | -.... saa ek, 10-yr bas Sept’ 8) cadan|> menen eal 
54s 1945-1964... - 2S | ERR Sopa 5% 34s Sewer 1924... _ Seat G4 ff meanb “i Int 1926-1941__..J&J\u$110 |$115 tate 
58 1949 opt 1929_._-_- FS | Ee 54 New Britain (Town)— ~ Japanese Government— 

3748 Sch 1929 op 09_F&A| 90 | --... ---| 4348 £'25 opt ’10__F&A15\¢ 87 88%{| ___ 
| New aven—4s 1918’19J&J| 98%) 9944 wit: ve. f 1925 opt 1910 Par: 
CALIFORNIA || 48 Sewer 1918-1925..A&O| 9674) -.... alia EERE ST J&J 10\c 873%%{| 8844) __. 
|| 334s Oct 1918-1924..A&O 9634) --..- o-w| 42 rary 9° Re J30 & bat ee ditiiak 
sseaUaly bldgJan5’21-65J&J b 4.50\4,40 ---| 4s Town 1939_-_.--.- Ma. BE 1 amenn ---'__ 48 £ Jan '31 opt after 1921-_|¢ 75 78- Deoe 
arb Imp 1985 op’50-J&J}b 4.50/4.40 --- 3s Town 1918-1929_J&J| 93}4) --.-- .-.- Neth’d Gov 58 °18-’30._F&A| -----| ----- Pi 
4s Highw July 3 °18-"61-J&J\b 4.50/4.407% cs ‘New London 4s Sch ’27J&D| 95 | _.___ itd Philippine Islands— 

Alameda—4s '18 to ’41_J&D)} -..--| ----- 4.75 34s Water 1926___-- J&I\b 4.55)4.45%) --_ “gt Pur ’34 opt °14.Q-F; 85 97 eee 

44s Mun Imp ’18-"48A&0) -.---| ----- 4.75 Norwalk-4 4s san 15’545&Ji 96 | LLL. “77 4s P Wks & Imp 1935. cr -M| 85 OF: Vaan 

Bakersfield 5s °18-’52._.A&O} -..--| ----- 4.75, 48g May 1935_-.._-- J&J} 93 | 2 os-| @& impt 1936 Ont "16. F&A| 85 97 shabtes 

Berkley 5s 942-1951_._.J&J} --.--| ----- 4.75. 3149 (T Town), 19187--A&O ee De ---, 4sgold Dec 1 1946...Q-M!| 85 97 ane 
5s School 1918-1955. -J&J) ----.| .-..- 4.75 $id ater ’29 op ’19_J&J\b434%)| -_--- ---| Manila RR (South idpes 

Les Ang 4 8'18to’35J&J\b 4.90\4.50%| ._. Norwich-4%s2 1939..__M&S|b 4.75.4.50% saan ist g 48°39 guop--M&N| -----| ----- nS 
4348 OR Dec31"17-"375&D)b 4.904.50%| ~~" 48 1930---— M&S$| 96 | -..-. “22 | Philippine Rallway— 
44s Harb Imp’ 18’51J&D\b 4.90/4.50 ---| Town 3s 1925... _-- ee 2 eee ‘2g tae § de 4s’'37sfopgu-J&J| 35 45 nae 
4738 El plant ’18-"51 J&D\b 4.90/4.50%)| -..' Orange—4s g Fund ’25_.J&J| 95}4| ----- --- Porto Rico—4s 1918-33-J&J 87 ee 

s Aug 1 ’°23-’42___F&A\b 4.90\4.50%) -_-' South Norwalk 44%{s’42M&N| 97 | _____ ---| 48 Jan 1 1937 opt '22_J&J| 87 Be res 
7 ann 1918 to’45 M&N|b 4.90\4.50 wate er 4s Park 1942 M&N/|b 4.60/4.50 ait = Jan 1 1944-1950_._J&J| 87 it 
1918 to 1930__.. J&I\b 4.90/4.50 e. 8 a 1918-1945.J&Jib 4. 60/4. 50%) ---'! old 1919-1956_..-.J&J| 87 98 So 
3% 8s Water ’'18 to’41 A&O|}b 4.90/4.50%) -_- Wali ord— | i! oad 1937-1980... 3&4 87 98 Pa 
8 Sch 1918 to °44_J&D/b 4.90)/4.50 onal High Sch 1918-’46_J&D\b 4.80/4.60%| --- Rowden anal 1902 0 t..Q-M eam am! mein Shea 

Co 448'18-’49 F&A|b 4.90)4.69 ai Waterbury 4}4sSch' 18-215) epliige | asieean 4.50, Wladikawkas 4s Jan 13 57 

vekian —5i5ls "18-"43- F&A\b 4.90/4.70 «---!|) 4348 Water 1918-"71..J4J| ---.-.| --..- 4.50) optional 1916... Je 16 Oe. 1 waeud eam 
4%s Mun Imp '18-"43F&A\b 4.90/4.70%)| -.-|| 4464s School 1922-1953 J&J| ----- | ----- 4.5 6% creditJ’ne18 19J&J10) 57 | ae Gate 
44s Jan 15 '18-’47___J&J\b 4.90:4.707%| -.-| 48 Water 1920-'49._..J&J| ----- pppoe 4.50) 54 Int Loan '26-P&A14 #$110 |$112 | LL 
44%sSch&cJne’18-’51 J&D/\b 4.904.70 ---| 48 Park 1918-1958__..J&J| ----- geet 4.50, / Ext Ln Dec’21_J&D| 47 52 ans > 

Oakland 8 D 4s '18-’44_J&Jib 4.90/4.707| -.-'__ 334s School 1918-’32_.J&J) ----- Ries 4.50 ‘nt Loan 1924.Q-M 14) ..--- nt 

Orange Co 5s '18-"45_._._M&S|b 4.90/4.70%| -.. West Hartf’d 44s, '43_J&D\b 4.60) -...- 50), 49 4-3}48 1920---F&A| -----) ----- nies 

Pasadena—4sJan’18-'42 J&J|b 4.90/4.70%| -..| Willimantic—4s 1924._.A&0) 96 | --... ---|Switzerland 48 opuvesl ss wpecc| “ace --- 
s Wat Pl’t ’18’36 A&O\b 4.90'4.70 -- Windham—41481944...J&J; 99 | --.-- ---|| 5% notes 1918..-.--- M&S} 99%) 9934) __. 

P. 8D 448’ 18-’22 Sep 15\b 4.90 4.70 uo le 5% notes 1920..---- M&S| 99%) 100 ps a 

Rediands—5s ’22-’51...J&J|b 4.90'4.70%) ..-| DELAWARE United States of Mexico— 

Riverside 5s 1918-53_._._.J&D\|b 4.904.70 .-.- 38 Dec 1 1°27 op ’02._.J&D Sian mawms 4 5s g Refunding "46. .Qoien c 46 48 pee 
Riverside Co 5s '25-’54 M&N|b 4-9014.70% Saas NewCastleCo4 8 ag Pg 7 todeel conwn 4.50), 48 gold 1954--..-.---- 30 ieee Bee 
Sacramento 4s Jan’18-'45 op|b 4.90/4.70%| - 4s Ref Dec '18 to '24-J&D}| -----| ----- 4.50) 

448 Sew & Dr'27-'34 J&I|b 4.90)4.70%| ---)_ 346m 1918 to 1920. --J&J) o-oo 4. 

Sacram’to Co4}4s'18-46J&Dj)\b 4.90'4.70% ---) W. + 9 py '22 _A&O|b 4.804.60%)| .._|| FOREIGN CITIES, &c. 

SanDiego 5s WW'18-"54A4&0|b 4.90|4.70%| .... 448 St & Sew 1934_-A&O\b 4.804.60%| -__||Amsterdam 4s 1900-’01 A&O} ----.| ---.- oe 
44s 1918-1941 -..... J&J\b 4.90'4.70 ---| 4448 1928-1937...__- A&O\b 4.80/4.60 __.||Bordeaux (Fr)6s ’°19_..M&N| 8244) 83 PS 
4443 Wh & Har ’18"52J&J|b 4.90/4.70%| ---|| 434s Bldg-Con’53-62 M&S|b 4.80/4.60%)| -_- Copenhagen 4 of 1901.M&N) -..--| -..-- o-e 

San Francisco 5s g’18-"55J&J . £778.70 on] t & Sew Apr 1925.A&O\b 4.80/4.60%| --- p-Main (German|y) 

Ss Munie 19181960.-J&J\b 5 4.70%) -.-' DIST OF COLUMBIA 3s Ser 1 1901----. M&S/d----.) -.._. soe 
5s 1918-1930. PAE ERE M&N 5% 4.70%| ... 3.658 Fund our 1924. F&A 96 | 100 | ---. Mevane-—~lst 6s 1939... 102 105 | 2. 
4s A Fil 1922__... 5% 4.70 FLORIDA |. | | §, 2d @..........- ee rp! 101 | 104 | ... 
34se 1 crayrs I&J 4 5% 4.70%) --- ~ Duval Co po al 12M&N| 100 | ----- akial Lyons City Lay I 68 19M 824% 83 mike 
4 AE o 5818-49 J&J| -.._. SN seagabine 4.75 58 Road 1939....._. J&D| 98 | 100 | -_-||Marseilles (Fr) 6s 19 M&N 80 83 |... 
San Mateo Co 5s °18’42J&J| -..--| -..-- 4.75 6s Armo 1044 anienaiiae J&J| 98 100 saat ParinClty 0 68 1921 -A&O15| 8334) 834) __. 
Santa Barbara—5s gold Sch Hernando San Juan (City of) Porto Rijco— 
1918 to 1941___--- POE TE whieh wn cid 4.75 5s Fund&H Highw 1944_J&J| 95 97 |---|] 58 Ref & Imp 1922-36. J&J/b444%/|4.40%) -_- 
4348 g Aug 1943---_- PE éannul saook 4.75 Jacksonv 5s May15'24 M&N) ---.-| ----- 4.85)\Sa0 pon (City), Brazil— 
Stockton S D 5s ’18-’21_J&J} -.--.| -----. 4.75. 5sImprovt Jan 1'36..J&J| --...| ----- 4.85| 6% Ext g bds 1919-28 J&J| -.-_- O6 huis 
| || 434s Imp Nov 1936.M4&N| ---..| ----- 4.85 |Tokyo (City of) 5s of 1912— 
CANADA—See page 50. | 4s Feb 1937_--.--- 1 RAC Bia 4.851 Red annsfbeg’17-52M&Si 70%) 71 | __. 

















b Basis. ¢ On basisof $5tothe £. dOn the basis of 4 markstothedollar. / Flat price. & On the Sasi of 03.58 2¢ t Sie &. 1In London. 
n Nominal. sSale price. ¢ Dollars per 1,000 rubles, flat. wu Dollars per 1,000 , flat. » Dollars per 1.000 francs. 






































50 STATE AND MUNICIPAL oa DS. [Vou. 105. 
To | {| | 5 T , 
Bonds | Bia, | Ask. |Net. BONDS | Bid. . |Net 
CANADA |Macop—5s July 1923 ---Q4 s. 4.40 ‘Polk Co 44s '22-'32 A&O SERRE PSS ease 4.60 
Dominion of Canada— itp Oct 1926 4s Court H’se ’18-’24 A&O leghaa ead sonneneoee 
5% gold notes 1919.- F&A LOR s W W 1918-'36_ m7 4. oo Sioux City— 

Sg — resceqapmedantate | “r7||_ 4ePav & Sew'20t0°35-J&S) 4s Jan 1919 opt 1914 J&J..-...|-.-_-- 4.75 
i al Ago 9014 eae Bt. 4%s 1926 a | Waterloo— i 
So a kel 0} Orie 9214| -~"|\ 4s Munic bldg °25°39 A&O\b 4.75) 4s W W Jan 15 °30_J&J\-_---_|-..__- 4.75 
5s Mar 1 1937..--.-- M&S J 9244} 93%) ..-.|Savannah—4s ref '43_J&J| \4.40) Woodbury Co 5s ’25-'32 Pee kwictscwuun 14.60 

a Province of— 4%s Drainage 1944._F&A/_--_-- | 
~ deb May 1 1925. M&N) 89 | _.-|| 4is refunding 1959_-.P&A! 
469 % 3f deb 1924... F&A! ---||Valdosta 5s 1918-’42__--Jan, KANSAS 
Calgary 58 1933......-J&J\b 6%| cad Atchison C o— | 
5s June 15 1935..-J&D 15.6 6%) 544%) --- || 43 Refund ’29 op 14.585 unaibsed | ane 15 
Ss July 1,1945..--..- J&Ib 6% areal A || Emporia— j j 
6% notesMar15°18.M&815| .../448s May 1’310p’21__.J&J\b 4.70 44s Dec ’29 op ’19- _F&Al saeieaih-ae cs Fossil 14.80 
Galt 4s Apr 18 ’31_A&018) is dite 7 |4%s Highway ’35 op ’25 J J) yong ag. x4 320p’ Di nsacclkaknud 4.30 
414s ElPowJ’ned’31.3&D5| 77722} 7 |/4{s Highw '37 op '27--J&J} 4:50 Ft doott 414835 op 10 M&S ------|---.-- ‘4.80 
Guelph—5s £ 1917.-J&D 31) ------|7 |/48Jan 1 1934 op 1924___J&J| 4.50, Hutchinson—5s 1931_-A&O)\-.----| ------| 4.80 
5s Cons debt 1920--- J Ga) anne 7_ ||Blaine Co 5s Feb’22-’ 31J&J) | 4s Pub Bidg’6lop’ TSE RRSNGRE: OSA RS \4.80 
Halifax N 8 4s July 1945..--/-...--/---- 6% |Boise City 5s ’22 op "12.J&J; 1 ---||Kansas City— 
Ss Jan 1951_.......- 565 ~ 22272] 6%! BoiseC’ySD5s’250p'15 M&N || 5s Feb 1 1918-1925__F&A)-.---- \4.80 
— 46 4088. aes A&O) as 6% Shoshone County — 44s Wat&ElL ’18-22A&é0__---.]---_-- |\4.80 
Ph 9008....<5<- A&O ------| 6%) 581918 to 1924 0p 15_J&J 4443 Sch Bldg 1929_.J&J\-----_ 4.80 
is Elec L & P 1941.-A&O! ~-----| 6%}| 444s Wat Plant Pur’39J&J)------|---_-- 4.80 
Lachine } P Q 5s 1954..-J&D ------| 6%! I 4s Refg Feb 1’29-_F&A------ 4.80 
Maisonneuve Q 6s 1918_J&J es daa 6% Ontes 0 48 1918 to 1924_J&J || Leavenw—4s 18-'21_J&J\..-.-- 4.70 
5%s May 1 1919-_M&N eatin 4% orld’s Fair 1921__J&J 4.50 Morris Co 4%s ’18-’ arene es dae wee 
54s May 1 1930...M&N Bag 6% 4s g 1918-1925 I&I 4. = Pes Fun County— 
5145 May 1 1936.__-_M&N ams 6% 4sgJudg 1918 to’24_-_J&J 5s Fund 1925 op 1915 Jes ES PS ese 4.80 
Manitoba 5s 1920.-..-- F&A ------|64)| 48g Gen aa: 18-’25_J&JI 4\4sB’ge Oct’270p’17 J&J ------ 4.80 
5s Dec 1 1918_.-_--- Bay lela 6%) 48 1918-1931 IJ&I 4. "50 Shawnee Co—4s 1924_M&N\------ 4.80 
- GMs 1000.0 mona M&N eiiniohes 634|| 4s Ref Wat 1922-1935_J&J 4. 50 Topeka— | 
rainage July 1 ’290J&J eRe. 634)| So Park 4s '18 to ’24_J&D | 5s Top Wat Sept '26__J&J\------ 4.60 
Montecal— Ne Lincoln Park 4s 1923_J&J 4s Elec Light 1929. J&J|------ 4.60 
5% notes 1918_-.--- M&N partes No W Pk 4s '20-34 J&J HY Water April 1 ’24.A&0)------ 4.60 
5s Dec 1 1945__-.--- J&D Ccémaak' W Chic Pk 4s '18-’31_J&J $43 Refund 1919_...J&J\------ 4.60 
5ssf Nov 1 1956...M&N ROE 6 ee o Sanitary District— tone 8 D 4s Jan 1925 S&S) ae 4.60 
TOP GS | ee ees ae 6 ec 1 1918 to 1923_J&D \4- 50, | Wichita— 
-. og 1944... 2-205 J&I otaoanl a rs Sept 1918-1931_..M&S 5s 1929 opt 1919___.- jas net hg 4.70 
ge aot M&N rf 34s June 30 1918__..J&D Atte 1988.........--A&0)-.--.. 4.70 
as tog May 1927.._._..M&N eT 6 |i\Cook Co—4s 1918-’25.M&S/-----./_.-._. \4. ‘50 Wichita School District— 
4s May 1 1933 £....M&N EE eT 4s Ser K 1918-1931-- 4\%s July 1 1923___.- FEF cwocise 4.70 
o May 1 1944_-.--- M&N aes 6 4s Ser M 1918-1933._._.J&D \4, 50 |Wyandotte County— j 
3 Rig May 1939._.M&N eke 6 4s Forest Pres’18-’34 A&O 4. 50} 44s Bridge ’32 to ’41F&A|------ 4.70 
Nos ben the w 4 , Prov of— 34s g 1918 to 1923___J&J 
3i%s Jan 1938.....-- J&JI ------| 6%|/East St Louis— 
48 April 16 1921._A&O 16 ------|6%| 4s ref Sept 1'28__Sept 1 KENTUCKY 
4s July 3 1930_..---.- J&S eee 6% |Moline 4368 1918-’32___J&J Taz-exrempt: an amendment to th\e Constiitu- 
4s 1932 opt 1902_-_-- J&J ------| 6% Peoria 44s '18-'24- || ton of Kentucky passed at the Nov.19 15 election 
ry 1932 opt oe 15 ..----| 6%||Rock Island 5s 1918-1923__- 80 provides that all bonds of municipal corporat ions 

s Dec 1 1925__-.-- J&D ------| 6%) Springfield 314s re? ’20 Sept now issued or hereafter to beissued shall be t\az- 

Nort Vancouver 5s ’60_J&J a 6% lezempt. 
Nova Scotia, Prov 48’19 J&J Gmiant Waal Covington— 
4s Jan 1 1920.....-- J&I ------| 6%|| INDIANA (see foot-note 0) 444s W W 1919-1951___-_-_ ib 4.90 gis 
4s May 11920_..... M&N -«----| 64|\oBooneCo4sCH’18-’20 M&N 4s Redemption 1922._.F&Ab 4.90 wits 
5s Jan 1 1926.---.---J&J|_...-.|-... 64\\Cass County— 4s Water 1927___--- J&I6 4 90 aus 
Ontario, Prov of, 58’'20-F&A ------| 6%| 04s Bridge 1918-33M&N15 -50)| 4s Fundg 1952 op '42 F&Ab 4.90 RE 
5s Dec 1 1926_------ 6 %|\oCrawfordsv 4s '18-’20__J&J -50 Fayette County— | 
4348 say 1925_.-.- M&N 6 %||oEvansville—4s Ref ’32_J&J .50} 448g Fund '18 to 24 J&J\_----_- 4.70 
ee os M&N -12...| 6% | 048 Ref 1942 Tas 4.50 Frankfort 434s'270pt'17 J&J\------ 4.70 
4s March 1 1926....M&8 ------| 6%||oFloyd Co 4s 1918~’30__J&J 4.50) Franklin Co 5s ’18 to 24 J&J|------ 4.70 
3448 1936._-..-.----J&J ------| 6%/|oFtWay—3sJan 18’20 J&J 4. -50 Harlan Co— 
Ours aon, 5s "18-45. J&J ------| 6% \oFtWayne § D 48°18-’23A&0 5s Rd & Bldg ’22-"46_M&S)------ 4.80 
25, '34, 35, 44_J&J WES 6%||oFranklin Co 4s '18-’30_.J&D on 58s RR aid ’18J&D)---.-- 4.80 
3 8 Sew Sep 26 ’'28.M&8 ------| 6%|\oHendricks Co— || 48 Feb 1945__.__..- PR Meccénal sonwns 4.80 
, Province of— 4s C H Jan’15'23’32J&J 15 | Lexington 8 D 4s 1938_J&D)------ 4.80 
58 April B 1920 esac A&O ---|joHunt’tonCo3 ‘ || Louisville— 
6s June 1 1926_-...- ---||Indianap—4s 4748 Hospital 1951_.M&S) 102 aie 
mee City 5s April 1920-- ------| 6%4|| 4s Park Imp Jan 1’27_ és Mun Tm impt ’54._A&0} 102 weit 
See | > | a Ae 6%|| 04s Fire Dept J’ne1’41J&J ye Imp 1923.-..J&J} 96 sda 
3 : Id Jul s000- 262 ------| 6%4|| 03%s Hospital 1936._J&J do ec 1'28_. 96 ake 
3s July 11 ¥ -----SE5|......|---- 6%|| o3%s City. Hall 1939_J&J ts Park 1930_...---- 96 suis 
3}4s Jan 1 1931_...--J&J|_.-.--|-.-. 6}4\\oIndianap 8 D 4s °18-’26 J&J 4s Ref’g July 11937..J&J, 96 dings 
3 +) J i 1933....- J&I ------| 644|| 048 Bldg Sept 1 1946. _J&J 4s Bower |" Ryaahies 96 ii 
Regina bs RG RES J&J ------| 6%|| 03s July 1 1941__._J&J Louisv W Co 1946_J&J\------ joie 
May 1 "1918-2227-MaN ------| 6)4)Jeffersonville— i fag he pret Co 50 F&A\------ iba 
St Boniface,Man,5s’31_J&J2 ------| 644'|| 034s Refund 1925..M&N 1940_...M&N]_.---- 4.40 
anne achewan, Frov v of— oKnox Co—4s 1918-’20_J&D_ a: ing 1943_J&J\..-._- 4.40 
old deb 1918...F&A ------| 674'oKokomo 4s'21-'26-'31_M&8) lower & Park 1941_J&J|.--._- 4.40 
Vantcouv,BC, 6s" 18 as opt 8 16 Menenal oLatayette 4 MeCracken County— 
Three Rivers 44 ------| 6}4||oLa Porte Co 5s Ref 1933 op 1913. M&S)..-._- 4.70 
Toronto 5s 191 1936. Jes soaece! © oLogan t 3 5s Ref 1933 op 1923_M&S ---- -- 4.70 
4 6 o4 48 Owensboro—4s’31 op’1l1J&J|-.---- 4.70 
6 |\Marion Co—4s Ref ’27_.J&D 4s Street 1930 op °15._J&J\------ 4.70 
6 * 8 Bridge 1924____J&J Paducah 4748» 38 op 98 J&D---.-- 4.70 
6 4 Refund 1925...J&D 4s Oct 1 1920..__--- A&O}....-.- 4.70 
6 Michi ity— 
6 3 School 1920-24_J&J 
6 oRie Boy ane 1927_.__.M&S LOUISIANA 
6 |\oRichm Sch C 48'18-19 F&A 4. 50)|5s Port Comm’n ’20-’54 A&O)------ 4.75 
6 |\o St Jos Co3 4s ’22-'24_A&0 4.50)\5s Port Comm’n '24-’59 J&J|--..-- 4.75 
suv 191 wakes o------| 6 03 F&Aleo 4.50 53 Port Com "23°55... 5&D) onan wi 4.40 
3348 uly 1 1944-45. _J&J ------| 6 |oSouth Bend—4s 1925_._J&J 4. -50)i4 348 Ref 1918-1964____F 4.75 
Vancouver, B 03%s Nov 1 1918_._.M& 4%s Pt Comm ’25-’57- Mesa 4.754.50%| _-- 
Hy 1919 opt 1917----J&D ------| 64 Sout Sch Atchafalaya Levee Dist— 

66718 s notes’18’20M&S ------| 644) 04s Apr 17 7°18-'37...-F&A 5s Ref 1949 op 1939_ M&S, 103 a 

ov 30 1924-.-M&N ------| 644)|Terre ||Bossier District Levee— 

t Imp Sept 9°22-M&S9 ------| 644)| 04s Oct 1 %27 opt '17_A&O | 68 1922 opt 1912_...M&N| 100 oa 

4s St Imp Sept 9'27.M&S9 ------| 634) 04s Sewer 1930 F&A 50) Caddo District Levee— 

4s St Imp Sept 9°32. M&S9 ------| 634|\oTerre H SchC4s’18-’31M&S -50)| 58 1951 op 1941_-._- J&J} 102 tee 
VictoriaBC4 }4sJan21'24 J&J ---| oVigoCo4 4% Dec16'17-27J&D 4.50 Fifth District Levee— 

5s Feb 1 1919_.-.-.. F&A ---|| 04s Bridge 1923 IJ&I 5s 1950 opt 1940..._-J&J) 101 disies 
Winnipeg, Man, 5s '44_A&O0 a 5s 1952 opt 1942____- J&J 101% sti 

5s June 1 1926_..._- J ---| INDIAN TERRITORY (See 5s Oct 15 1962 op ’52 A&O, 101% euis 

Gs Oct 1026...........-. Re 5s Oct 15 1963__-.-A&O15, 101%4}._.-.. ae 

4s June 1 1934_..__...-. whe Lafourche Basin Levee— | 

4s Aug 1 1946__..F&A 15 0| ---||Boone 4s 1918-'31...M&N 5s Jan 1954 opt 1944- J&J| 101 eke Ta 

‘Burlington 44s ’18-’33M4&N Lake Borgne Dist Levee— 
GEORGIA ar Rap 4s 1918___J&J 5s Dec 1952 opt 1942_ T&D) 101% ean 

: © 1923... ......c..0- ---|| 48 1918 to 1919 J&D New Orleans— 

. pe 1035-1045 ik iia J&J ---|Cedar Rapids School Dist— GS&DS8 July’22J-Q, 105 Ree setae 
4s 926......... ---|| 44s June 1 1921__..J&D fs ES GSES J&J 321 Re Tice 
; s Jan ots 1086-83 430° iia Waters ks °18-"30M&N eee dae hae Fa | ea 

——oO8 1940.....-J@)))__ 2... )---- . s Wat-w r 8s Floating debt ’ 5 sain 
Athens—Se 1922..... M&N ------|4.80]/) 4¢8 4s Constitutional '42.J&J 91 9214} ..- 
A Council Bluffs 4s Public Impt 1950 opt 

4 48 31922 seereranene & ------|4.40)) 4s ref July 2°20 0 75% 1942 (old iss)_--__- J&J|} 8934)__--._ ae 

444s Jan 1 1940__~-~J&3|-~-~~2|2=7- 4:40} Davenport 4s 1918- ‘70% 4s Pub Imp "42 op 28 J&J| 86 Sakt oak: 

434s Sewer 1918-40. _J&J --==--|4-40) DavenportSD4}48 1921 J&D '70%| -~-||Orleans Dist— 

$ fa May 31 '23_J&J MARES 4)48 g 1925-.-Jé&J| ‘70% 5s July 1959 opt 1929-J&J) 101 sis 
A 4s July 1°31 & ’33__J ---.---}4.40)'Des 60% Plaquemine Parish E Bank 

meee 1081... pc Mtl  cawswales we 4.50), 5s Municip 1918-1087 J&J 60% 5s Oct 1952 opt 1942.A&O) 95 Be Lee 

a3. al ay 1'24_M&N ------|4.50)| 414s 1918-1931 M&N .60% Pontchartrain istrict— 

4? oF r Prot '42_.M&N Sei 50) ity Hall 1918-26__J&J oP eg ies &N 110 basic aed 
314 ending 1934____ ---~--|4.50|'Des M Ind 8 D 4%s’32_J&J 60% Red River A & BB Dist— 

8 tetas 0 ------.|4.50)| Dubuque Co 4 58 1950 Series B---._- A&O 101 ae 
Chathan, poe ag 21-_J&J -.-| Fremont Co 5s 5s Mch 1953 op '6.-3e2 101 ial woe 
Glatke G ae >A 18- ------|4.70)|Greene Co 58 1920-25__A&O 5s 1965 Ser D__--._- 101 inch aod 
oS — i) bn epee} 4. ---| Jackson Co 5s 1918-30_A&O Shreveport— 

5S WW ieis-i04a 3a ee ‘. iiss Marmaniiows, Ind 8 D—= s 4%s WW&Sew’' 18-54 J&J| 101 Reel Sas 
-=- . . nom 8 Ju 
4348 eae 1939_J&J) me 65/4 O’Brien Co 5s 1920-25_F&A 


































































































b Basis. 
after that tate by by Blates or Saaee 


o Tax-exempt; under a law a 
tions are tax-exempt, an 


# Sale price. 


roved Mar. 9 1903 and which went into effect Apr. 23 1903, bonds issued 
these sell on a better basis. 





DEc., 1917.] 













































































iF T, 
Bonds | Bid. | Ask. Net.|| Bonds | Bid. | Ask. Inet Bonds Bid. | Ask. Na. 
ae MINNESOTA 
MAINE J Fall River— AitkenCo4 l4sDec’18 ’24Aug|_..._- ae 4.80 
5s June 1 1919__-...-.J&D}___.-- lewweee | 424) 48 Municipal 1922. - Ce ate ea o-- ~~ Co 4343'18-’24J &D}-.....}-.. 22. 4.80 
4s Sept 1 1918-1953__.M&S/____-- |------| 4i4| 314s Water Feb 1930-F&A| 90 |___--- ona 54s Ditch 1923-34__.J&D}_...- |... 5.10 
ry lee Fag gg mee «50a 30%) 1 od ahi og: = wr yok aaa ere} zs eiasaahithia pau nen ly Nov 1919-1929)_.____ ----- 4.80 
uburn—3 4s RSS 50 4. mee ater 1926____. BS. : Miaooe ---||Cass Co—5s Ct Hse ’22 A&O}_..__ J 
Pe a & 1940....-. J&S \o 4 ae .30%)} ... Gard iner— an an ie 
ugusta— | || 48 Water 1918-1934_.M&N| 95 |_....- pest Water & Lt 1926 J&J|______|_____. : 
43 Ref 1918 to 1919__F&| ee RN ..-| Gloucester— ‘ sg July 1 ome yas Res, BeBe: pig 
Bangor—4sRef Water’35J&J 6b 4. 50) 4. 40%) ---||__ 344s Water’18to’31_A&O)}b 4.60|_..... ee Water "BE ae, RS 8 RRS IS 4.70 
4s Fund ’20-’30 tax ex Jas Be. epee | ..-||Haverhill—4s 1637.....4e0 9B lence oon 4s ater & Lt hie panes abv oe ae 4.70 
Bath 4s Ref 1941... __- J&D jb 4.50)_-..-- ---| |Holyoke—4s gold 1927- J&J| oS Ra .--||Duluth Ind School D i 
Belfast—4s 1918. ae coke wii OC Sueeneel eae || 344s Dec 1917-1932._J&D\b 4.60)______ one 5s May 1 1923__._- M&N piaiee EDIE: 4.70 
Biddeford 4s °18-’35_.-M&N\b 4.50,4.30%| __-|\Lawrence 4s 1924..____ waa OO tk ceca ---|| 4348s Feb 1’40 op ’30- a aN PIAS, ALES A 4.70 
Cumberland Co 34s J’ne’21| 97 | ---.-- simi | 4s Mch 1 1918-1922__M&Sib 4.60/______ voce te 4s 1934 opt 1924._._.A&Oj}_.____f- 4.70 
Gardiner Water District— \Leominster—4s g 1926_ iain a .--|| Hennepin County— 
a Jen 2006.5 » on | + lla Seapets ---||Lowell-4s Water 1920.M&N| 9834)__.._- ional 4748 Ct H Apr 1924_A&O}_.-.-_|.. 5 
Kennebec Water District— pa? July 1927....J&3} 95 |...... ---||KoochichingCo 5s’19-’33J&J\b 5.25 OD.) ee 
3448 g 1920 & 1925..M&N|b 4.60)____-- ---|| 34s April 1 1932__--A&O|] 90 |_____- ---||_ 548 Ditch 1921-1935. J&J|_..___|._._"- as 
Kittery Water District-— ‘Mal en—4s 1924.____ M&N; 96 |j...-. .--||Minneapolis— 
5s Jan 1918 to 1938_._J&J}__----|-...-- paul 348 Water July 1°24.J&J} 93 |.....- ---|| 434s Impt aa1F 1820. 7a b 4.7014.50%) -.. 
Lewiston— Marlborough—4sJuly'26J&J} 95 |-7772- Trt] 4348 1921-1925... Dib 4.7014.50%| _.. 
4s g Oct 1927....... Baer. U8 Been ---| Medford— 434s 1926-1935.__...__--. b 4.704.500 latin tas 
Portland— | 48 Feb 1930........ F&A! 9444)...... ---|| 4448 g July 1920__---. J&I\b 4.70/4.50 imap 
4s Aug 1 1929....... | EER RAT 4.50 Melrose—4s June 1924.J&D} 96 |_..___ ---|| 44s Meh 1918-’37__.M&S\b 4.70:4.50%]| __. 
asCity Hall 1926to’ izkkO Los mereenael nite eka 14.50 Methuen—4s 1928_...F&A} 95 |_.__._ ---|, 48 School Jan 1927.._J&J\b 4.70:4.50%)| ... 
és Hgh Gen 1037... 5-2). .-~--]..---- \4.50,, Middiesex County— 43 May 1 1927___--_- M&Ni\b 4.70:'4.50%) _.. 
3%seg Ref July 1922__J&J| 95 96 Zest 4s 1918 to 1924 Pa R cys J&Db 4.55)... ahieal 4s School Jan 1 1935..J&J\b 4.70/4.50 Bys % 
Portland Bridge District— \Milton—3%s’'18to’32_F&A\b 4.55)-..__ ---|| 43 Improvem’t 1937..J&J\b 4.704.50%| .. 
314s July ’18 to’39__M&S/b 4.40/4.30%) __.||New Bedford— 4s Improvem’t 1942_J&D\b 4.704.50%| ... 
Portiand Water District— 4s Water Apr11926.-A&0O/} 95 |{-.-..- iia Hy cy” ” a A&O|b 4.704.50%)} ... 
4s Funding 1928__-.- J&D} 96 | 100 |__.|| 4s Sewer 1918-41 (tax- S School Jan 1720 -J&s|b 4.704. 20%| 27 
Saco 4s Apr 1939-__._. A&O|b 4.60|_____- wash | MODE) coccscace M&N|> 4.50!4.40%| --.||_ 3348 Water-Wks '32_-J&J)b 4.7014. 50%| __- 
Washington County— 3\%s te RES SS : F&A ge Beas ..-|| Ramsey 
4s 1928 opt 1923__--- J&J|; 95 |....-- aml Nessnee.- ntfs Ma 78 9008 i UO Bei 8 4.50 
Waterville—4s g July 11927; 95 |_..--- cea ae ater ’18to’34_J&Dib 4.60)_..._. a o—5 4s’20_A&O}_ jee ee 
3148 Sept 1935-.__--. EG Of Adncaoa ---|| Newton— iSt Paul— 
4s Water Aug 1935._.F&A/} 93 j_....-. oral 5\%s Water 1918_..._.M&Sib 4-704: boa che 
3%s Water Dec 1926_J&D| 92 j|-.-..- aaeit 444s July 1935____-.- &J\b 4.704.50 doe 
Northampton— is Park June 1 1943J&D)\6 4.704. 50% sens ks 
3448 1918 to 1926---J&J\b 4.60|_____- we s Sewer July 1'43_.J&J\b 4.704 .50%| __- 
Quincy 4s Sep 3’ 18'22.M&S|} 98 |__-._- er He Water Aug 1°43 F&A\b 4.70'4.50%) ... 
3s April ’18to’39_._A&O|b 4.60)... .. ners eo Nov 1 10813... snes b 4.70/4.50 be sean 
MARYLAND wen we 1918 to 1920.J&D| 9814|/__--._- =27|| 48 Ref March 1 1939.M&S\b 4.704.50%! __- 
De UNDE 60 TORS nan coke cae b 4.30/4.15%) ..-|| 4s Jan 1’32-’54tax-exempt|b 4.60/4.40%)/ --.|| 48 Sew’age July 1’39_J&Jib 4.704.50%)| __- 
48 1928 opt 1923.._---- J&I)b 4.304°15%| ~~~) Somerville— 4s March 1 1940... -M&S'b 4.704.50%| --- 
ee eae J&I\b 4.30 $-29 ---|| 4s July 1918 to 1919..J&J| 99 j-.-... pe ril 30 1922__M&N/b 4.7014.50% win 
43 1918-1929___..__..- &Ajb 4.30'4.15%| __-|\Springfield— Sout st Paul 5 M4sref’33 J& J)... -j-.- 4.70 
43 Roads 1918-1930....F&A\b 4.30|4.15%| ---| 344s gold 1918_-___-- Ow eee, ears ps. 
3s July 1919 opt 1914_J&J}_-----}___-_- 4.40 oe. hool 1935___-- S&S) 8734i_..-6e id cen 
3%s Roads 1923 to 1928____|b 4.35)4.20%]| __- wer 1930....... res 1 ae Sete 
Annapolis 444s W W ’42A&O}_.----}_...-. ---|| Taunton—4s 1927___.- , ee ees ena MISSISSIPPI 
ee 314s Sewer Dec 1 30. Jap WO  decmaha ---||4448 1919-1934.__..... &J\b £70 one pipes 
8 Mar 1 1918-55.._M&Sjb 4.30/4.20%) __.||Wakefield— : s July 1 1921-1935...J&J\b 4.704.60%| ... 
s Mar 1 1955_.-_M&S|b 4.30|4.20%| ---||_ 4s Water 1918-1933-A&0| 96 |_..._- ---||4348 July 1 1936-.----- J&Ib 4.704.60% ah 
4s Nov 1 1920.._--- M&N| 9334) 94 | __./|\Waltham— r tate Jan 1 1919_-_.- Jani\b 4.704.60%| ... 
4s Water 1926____-- M&N; 9334) 94 | ---|| 314s July 1920__-___- ie. Ga REE ---||3}48 Refund Jan 1 1927. J&J\b 4.704. 60% pire 
4s Aug 1 1951--_-.-.. F&A) 93344) 94 ---||Watertown—4s '18-'34.J&J| 96 |-.-..- ---||3348 State 1934 A eneae 15. b 4.704.60%) ---. 
4s Annex 1954_____- J&D| 9334) 94 | _..|| 3%s 1918 to 1929_.._-J&J\b 4.60)... - aie Kereenvane 6s 1920___-- BUEN: ca cinntinadek 5 
4s Parks 1955___--- MEN| 9344) 94 | _..||Winchester— 5s Refund Sept 1927_M&S)__..-.).--.-- 5 
4s Mch 1 1961__--.- M&S} 9344) 94 | _..|| 4s Sewer Dec1’18’24J&D) 98 |... .- ---||\Jackson 54s July 1 ’°33_J&J)___.._- SS. 5 
4s Aug 1 1961--_--.-. F&A| 9334) 94 | __.||\Worcester—4s 1922..._A&0O} 9734|_._-_. ---|| 5s Water Aug 1028 F&A RRS! a 5 
3s July 1 1930_-.-- DS Pre 90 | _..|| 4s Jan ’23 (tax-exmt)_J&J\b 4.40'4.30%]) .-.|| 5s Water 1930....-- <s aia Casal A ca anna 5 
3%s Imp 1940: _____- &J| 80 87 |.-.|| 314s April 11922....A&0} 95 |...... ---|| 58 June 1 1932......J&Dj_..... RES. 5 
3%s March 1945_._._._.M&S| 80 ey PER Martina: zeny "24. Ma RARER: RAS 5 
ae Refunding 1952__J&J; 80 87 erm EGG 2 2800.. cncancB et lonnacssiseesa 5 
4 Sew’age Imp ’80_A&O; 78 Set one s Sch House 1941- Ties scien eau tea 5 
a Jam 5 i007...... SEES BROAN Saee Mise ippi Levee Dist— 
ootesand 44%WW'4iA&0)------|.-.--- = MEXICO 5s May 21944_.-_-- Ra TES 5 
4s Water 1923__.._. PlMeckacnloosene .--|\See Foreign Gov’ts page 49 5s July 1 1953_.-.--- (SES, WEES 5 
Frederick— 44s ~ CY a MOP ovccnciscavec 5 
4s 1918 opt 1903____- PM octnndiondsmn hands Vicksbu 
5s St Tinpt 1918-’32__F&A)__.. |... 22. 5 
44s Sewer Dec 1 ’28_Dec}_.._-.}..-.-. 5 
MICHIGAN (See cont notie o) Yazoo-Miss Delta Levee Dist 
Alger Co—5s ON a gc 4.75|| 68 1947 o tion IN a een nedibiaswswa 5 
Ann Arbor School District 5s 1924-1 oa Caracal et sinless ab ated 5 
4s Sept ad ananoie Py Sy Seer Se 4.75 4248 July 1949..-..-- CS SEs See 5 
MASSACHUSETTS Battle Creek— 1952 Ye 1057 38s PERS SSS Wap tk 5 
4248 May 1918-1922 __M&N}------j-.---- 4.40) 4s City Hall 1927-36. F&A/......|-..... 4.70 
1917-52 on exempt)Var.| 97 |-.-..- ---||Bay City— 
3K g Oct 1918___-___- J&J| 98H)_----. anal 2 Me cabin eS eee 5 OURI 
3 saad Nov 1923...M&N| 95 j|...--- a | ieee ag EE bow o aie Poca. hese d 5 wot 18-’25 op_J&J'b 4.504.30%)| ... 
3443 g July 1 1935_____- J&J, 89 |or2222 ~..0Bay Co—Ss Dec 12°19.J&D)---222|22 2222 4:80) § | 
3 ater 1942______. J&J| 85 |_.---- ---|| 048 Ref Dec 15 1923_-J&D\_.- 2-2! 4.80 yepong 1 1 1930---_M&$'b 4.604.50%| .-.. 
ais g July 1944_____- Mé&§S, 85 |..-.... ---||;Calhoun Co— s March 1 1933.-_M&Sb6 4.604.50%]| ... 
oer is 1 3000. 2s ohane A&Q| 86 |.....- _--|| 44s Road 1918-26..A&O0}_...-./_.. 2. 4.75 arket House ’24- ra b 4.60/4.50%| _.. 
Ra we inns baits M&N| 86 |..---. ---||Detroit— o Water 1924-..-.--- J&J6 4.604.50%] .-. 
et omtians 1936- uae me oe _--|| 4s Sewers Apr1’22..A&0\b 4.50/4.45%| ---|| 4s Park & Boul 1094. 387 b 4.604.507) __. 
Beg uly EC RE Og eee: See Be re o4s March 1 1944..__M&S\b 4.50)4.45 onan 4s Sept 1 1930._-.-- M&S)/b 4.604.50%) _.. 
3s ¢ Water Jan 1 TT eee saa ae beep ---|| 3.658 Pub Imp 1918--J&J\b 4.50 4.45%] -7-| Kansas City School Dist— | 
Ar eine —20 Water ’22 J&Ji; 97 |..---- ---|| _34s Park 1930____-.- Sib 4.50/4.45%| ---|| 444s July 1 1933_---- J&I\b 4.604.50%) -.. 
Attleborough—4s 1924 J&J) 96 |{__---. ---| oEscanaba 44s 1918-30- 7s, Raia pusies ta cldkese ms 4.70) 4s July 1 1927..----- J&Ib 4.604.50%) .-. 
ss March 1935_._._..M&S} 85 |..-.-. _--|\oFlint 44s 191839... F&Al_.-.-./_..._- 4.65)| 4s aay ore J&Ib 4.604. 50 oo 
Beverly— Grand Rapids— 43 Bldg 1932..------ J&Jd 4-004.50% vi 
43 Sewer 1918-36....A&0O6 4.60/4.50%) --./ 4; 8 Flood Protec’33.M&S/b 4.60 4-04 o-- : s Jan 1923.....-- J&Ib 4.604.50%) .-. 
Boston— ater Nov 15’29-M&N\b 4.60\4.40%]| --- s July 1925.....-.- &J\b 4.604.50%| .-. 
4\%s Tun 1960 tax ex. A&9 97 99 a Highland Park 5s 1928. _J&Jj....--/...... 4.70 Lataseite bo 3%s 1921_J&J| 96 97 stan 
4s Water 1919__.__- &O;} 9834)..---. eal | 044s Sept 15 1934 - - ie 4.70) ae River Drainage Dist— 
4s Park 1920.._....- 6 ee ---|| Holland—4s Ref ’18-’23_Feb/_....2/.... 2 4.70) s Oct 1919-19 3--A&O b5%%| 54%) --- 
4s July 1936... -....-. &J; 92%4)..---- .--||Kalamazoo—o 44s Sewer Pett County— 
4s Apr’18-’37(tax-ex) A&O| 9534) 9634|_-.|| & Imp 1918-'25_.__-_J&Jj_.-.../..-... 4.70) 4319180pton1908..M&N| 98 , oe 
4s 1918-1939 (tax-ex) - J&J) 9544| 9644) ___||Lansing—5s 1918 to’23_J&D)_..._ |. 4.70 St Joseph 4s 1923.---- F&A; 97 98 be te 
4s Tunnel & Sub ’48.J&D| 93 95 |...|| 4s Water 1920._..... Tiiidinensdibndees 4.70) 48 1924......---.-- M&S; 97 98 | .-. 
4s Sub 1957 tax ex...A&O; 9134) 9444 _..||Marquette 34s 1926..-_J&J|__-_..|..-... 6.70) 40 1098. pc cccec-os &N| 97 98 | --- 
48 Sub 1958 tax ex..--J&J| 9134) 9434! __-| Muskegon— Ist Joseph School District— 
4s Tun.&Sub’59 taxex JS&IJ} 9144) 9434) -.. * ater 1918-25... J&J\_.cceclenccee 4.70) 4%s f925, 1990 © 1080 vinlenwnvelewnund 4.35 
344s Imp Sew’age '19-J&J| 9744/..---- As s W-W 1918-'44.._J&J)......)..-..- 4.70) St ia ; 
3%s June 1 1923._..J&D) 9334)..---- lee ay 1 1036.2... 2 tee oe 4.70 4 Bdge-Compl 35 AAG 100 | 104 | ... 
3%s June 1 1924....J&D| 93 j|..-..- aie nauskegea School District— ts enew g 1918....-J&J} 99 | 10034) -.. 
3s June 11932....J&D) 88 |..---. ove Ee beEEraposendecana | RG Cee 4.70| 4s Insane Asy’m ’28. hed eccwes ee 
3738 June 1 1934----J&D} 87. |---22- fom Muskegon County— || 4s Public Impt 1928_-_J&J|....-- Re pete 
s July 1 1935___-- J&J| 8634).---_- fax 3 a Jan 5 1Gdeesae 0 RES, Rae 4.70} 4s Public Bldg 1930..A8O eoccse 08. | see 
s June 1 1943....J&D} 8334|_.---- Ta Pont 4s WW Renew’ Bae ee ee 
s June 1 1944___.J&D} 8344/_.---__ ---|| 4%8 ;W W Imp ’31-°47M&S)/___.._/_.___- 4.70|| 3.65s Ren Jun 28 37. J&D)|-_.-.. -| 9734) .-- 
s July 1 1945__... J&J| 83%i_.--.. .--|,Port Huron—4s Ref’g 1919_|..-.-.|...... 4.80) 3448 Renew g 1918..J&D)-_.--..-|..---- oo 
oe tan ee ie eS BS See epee ite | 4s Jan 1 1932__.....- (SDR Fae aa 4.80) ay 1 1926... AZO) nccesloesece ine 
Brockton, 4s May 1927M&N| 95 |_.-.--. ---|| 3348 Park July 1 °20..J&J}..-...|...... 4.80) 3 56 April 1 1922._.A&0) 96 9634) _ - 
34s Water 1932....M&N| 88 |_-___- _--| Saginaw— Springfield 53 ’320p'17-J&D}_...-.)..-.-- 4.70 
Brookline— 4%s Wat May 1 °25_M&N]_...--/-....- 4.60; 
4s Water ter 1918 to 1923J&J; 98 j|----.. ---|| 48 Sewer July 1918. J&J|_.....|-...-. 4.60) . 
Cambridge— 3%s Wat Mch 10’20.M&S8)__...-2/}_--2-- 4.60) MONTANA 
3\%s ater May ’25.M&N| 93 |{.----- .--| Sault Ste Marie— | Billings 5s 1934 op ’29-_J&J|-.-...|-.-.-. 4.75 
3s Bridge 1941_._.-- Pes] F7. jocccnn ---|| 448 Brid ag S eididnecsaleccsen 4.75 Bozeman—5s '19 op 09 J&J| 100 |..-... aos 
Chelsea—4s Park 1936-A&O;} 92 |. -... onal, 4060008 JT 2 eeepc ee lcocmnclenccee 4.75 Butte— 
Everett—4s Sew 1929.-M&S| 94 |..-.-. ---|| Wyandotte—4}4s 1934. J&D}_.....|...... 4. 75) 5s Funding 1922-1936 J&Jb 5% 4.90%) .-. 
|| Butte School District No 1— 
| 44s 1924 opt 1914.__J&Ji_.-._. ne--e2 4.70 
| | 
































b Basis. / Flat price. 


» &CCO) 





rdingly, sell on a better 


, n Nominal. o Tax exempt; under a law approved May 13 1909, and which went into effect Sept. 1 1909, bonds issued 
after that date by municipal conperatlens ane tax-exempt and these basis. 
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STATE AND MUNICIPAL BONDS. 





{[Vou. 105. 








Bonds 


(oes 





e Co—4s’21 Prey sa 
Co—6s’25 op '15 J&J| 


me nigeCe 1p Ose 


48 1923 option 1914._J&J 


Great Falls Sch Dist No 1— 


48 1925 option 1915. M&B5, 


Helena 8 D No 1 4}48'22 2I&I 


Jefferson Co ‘ atthe > 


Kalispell 5s 1933.....-- 
Lewis & & Clarke Coinig—. 


54s C H g’18 to '19- J&JS 
Lincoln Co 5s "32 op 27 J&J) 
58 Fund Mch’31 op "213 &J5 
Missoula 44s '24 op 14 J&J5 


Missoula 


4s Ref 1921 Tone I! 1911_F&A 
5s Dec 1935 A "B33I&I 





Yellowstone Coun 

5s Ref 1918 op 1008. -J&J 

NEBRASKA 
D >. gh al 18-'28 A&O 
ou J&aJ 
a 
4s Ref 1919 op 1909_M4&5; 

Lincoln School 


trict 

48 8 1924 opt 1909..M&N) 
4\48 1918-21..-Mar 
4\%s Renewal 1924..__J&J 


: s Mar 1 1932..._M&8 

s Refunding 1934_J4&J 

‘3 8 W W Dec 15’'41_J&J 
handing 1918....M&8 
Omaha 8 D 4s 1928__J&J 
649 July aoe in easel J&JI 
4s Jan 1919_...._--- J&I 
So Omaha4 Vee'a4 op’09 J&D 
SouthOmahaSD—5s '23 J&J 
56 Dec 1929......-- J&D 


NEVADA 
Reno—5s 1924 op 1909_J&J 
WashoeCoSD 5s’ 18to’29M&8 


NEW HAMPSHIRE 
3s Hospital 1918-25. _J&J 
Berlin—4s Ref 1918-35 M&N 
Concord—4s 1923...--. J&IJ 


3s 1924 to 1929__._J&Jb 
Dover 3s ’28-’31...-J&Db 
Laconia—4s 1924....- A&O) 


ey 


8s Fund Apr 1'19-A&0O\b 
A&Ob 


New ua—3s 1923_____- 


Pembroke 4s '24-'34_- ~“P&Ab 
Portsmouth 4s g Sch '233&D. b 
4s Ref Water 1932__.-J&J\b 
Rochester—4s 1922....J&D)b 
Somersw’th—4s 1918..A&O 


NEW JERSEY 


Aes Park—5s 1924._J&D 
4%s School Jan 1943_J&J 


Aa City—5s 1925. J&D 
4 Sg Water 1926_.__J&J 
s 


4 aving 1938..._J&J 
4348 Water 1944._._- I&I 
444s Jan 1 1945_....- 


IJ&I 

4s Water 1930_....-- J&J 
Atlantic Highlands— 

4s g Sewer July 1 100 T&S 

Bayonne—5s Fund 1928 J&J 

8 Fundi 1031 dae 

43 Floating D ebi 1628 J 
oa ebt 1 

Belleville—bs 

1924-1034-1944._.M&N 

44s Funding 1945_.___.-_- 

Belleville S D 5s O74 M&N 


J&D 

¢ 8 1918 1939 ee A&O 

s Aug 1918-1938__F&A 

ridge '18 to '24_.F&A 

‘s Court Hse *1 8-’38_ A&O 
Bloomfield 5s ’ ig? 23._.M&N 

Commen——4 4s Wat '23_J&J 

8 Dock 1930_..-- A&O} 

4 - School 1943__._A&O! 

4s Paving 1929____. M&N 

es Co 4s 1933_ rah 

Cape Se 1934_.__J&D 

4%s 1918-1952.____ M&S 

East Veenee 4449'25-45 F&A 

4s 1934 A&O 


Bilsabeth 4 ed 1083 ey ' 
an 1 195. oe 
13 tone 


Fairview—5s ae a ie te as 
Gloucester Coa} 18-'26 var 
Gutten _ pri 
Bashan iid i 

8s 1942 
Harrison—4s 1 % gg . at, 


Hoboken—4s 1919. --F&A 


4348 1940__.....____ J&I 
3 : |) SE RBRIGU Gile M&Nb 
Hudson Co—4%s 1948_A&0b 
oad b 


&J 
4}¢s May 1 tesa. -meeere 





Bonds. 


To 
Net. 





/Hudson Co. (Concluded) 

ldgs '46.F&A 

1935..._.F&A 

s Bridge ’18 to ’20. rt 
6s School 


NEW YORK (Concluded) 
3s g Jan 1 1956__......- J&I 
205 uy 3: eee J&I 

Canal Jan 1 1959-.-J&J 
rv any 6s 1918 to’19_._.M&N/------ 
4s Water 1918-34_.M&N 








a 5 ewe 1924._.M&N 
ater June 1 '21_J&D 
ake Refunding 1928_J&J 
4i%8 School 1945 J&I 
4\%s Water 1961...-A&O 
4\%s Sch Mch 1961..M&8S 
4\%s Park Mch 1961_M&8 
48 oo 1932 A&O 
48 Retunding 1949___F&A 
3% Refandas 1920_J&D 
4. 80|| Kearny 4%s 1926 F&A 
4\%s April 1962 
'Lodi—5se 1919-1947__._J&J 
|| Long Branch 5s posse 
4s June i 1935 
|Mercer co BPS ag i9aa- as 
Road 1 J& 


4s "Park 1920 to '30__M&N 
4s High Sch 1918-31. F&A 
| . 3448 Pub Im 1918-24F&A pe clued 
| Albany ie os \ aateees II as cis soe 
3168 Aug 1 1925__-_-- TT ae 
4S¢e 1036-1937-1088. M&N 
if) ‘Aubu’ Ups 74eDeed 17 312e0 
Water May’18-’25 M&N|--..--- 
Binghamton 4s ’28&’29_F&A 
48 ag 4 bY °22-'36_._F&A 
ic © 1935..._.F&Aj-....- 
Broo ha —6s 1924. _J&J)_-_.-_- 








&O 34s g 1918 to 1937_.__J&J 
lesex Co 448'24’'34J3&J 3s g July ° 1925__-_J&J 
1919-’°32_.._A&O 


ae to ’31- Ives 





i Montciair 4% 


A 
QooAR RARE 
SOOAAAMMA 


Buftalo—7s 1994 & 1925 J&J 
6s Parks Jan 1 1924__J&J 
44s Nov 15 1933___M&N)\_-_--- 
44s8chNov15’18-’"33M&N 
44s June 15 1944_J&D 15 
‘8 June 15 1964- ef 15) 





m7 1942 o a 1922___J&J 
be 74 Newaniets 





8s Sch Dec 1 4522 J&D| 

unding 1923_.._.M&8 
4s Sch House 1959 o 
48 Bs 1020 0 no 


s Track Elev ’54.F&A 

Lee 4%s 1934._J&J 
se Brunswick 4s '22_.M&N 
s Aug 1 1919-57__F&A 


Berg 

No Plainfield 58 1918-1954. 

Nutley 58 1933 J&D 

penne OF —5s 1944__._F&A 
sees to ’32_ ga 


938 F& 
4738 ioe "18 to’21- Ago 
pppoe 1943__..J&D, 


4s June 15 1918-’30-_- P 
4s June 15 1960___-_- SE no akesiunitio 4.35- 
314s Park Reg 1927__F&A 

| 3448 Water 1918-35_M&S 
Elmira—4s 1985_._-_-- ae 








Geneva—4s Water ’26_A&O 
Glens Falls—4%s ref sewer 

Aug 31 1918-1928_.._._F&A 
Haverstraw 4.128'18-’37M&S 





b 
b 
Herkimer—4 }48'18-’27 M&N\b 
Hornellsville—3 Xs '21-_ Shee 
b 





Hudson—4s Wat '18-’22 Jul 


Irvington 4. 108 °20-'36_A&O 
Ithaca 4.30s '27 op var-_J&J|______ 
4\4s Ref Water 1942. _J&J 
Jamest’n 4s Mch 20 ’43_ A&O 


44 
3s 1918 to 1920.--F&A\b 
Passaic Co—4s '20-’24__J 
Paterson—5s 1918-’22_ A&Ob 
rise 1933 y 1944_.__M&N bd 


Cc Hall 23 to °32_J&J 
rie Amboy “ies gm 1944_ 


AAALAAAL DA AAR RR 
HEN AMNAANARBABD®@®NDD 
SOSSSSSSSsSssoseunss 


Ridgefield 5s “rf 1s "31J&3 
Ridgewood 56 1918-’2 

Riverside 58 1025-32. ALO 
on oes City 58 ree 


range—4s’ 
Summit 4 it 4348 Bch tbat F&A 
weenien “ite May "24. M&N 
pte had at $08...--ABO 
d 1934 A& 


48 
4s City Hall 1650.75.40) 
3448 Sch Nov 1 1929.M&N 
Union “ fy 1937...M&8 
0 gs M&S 





ocoececoes 





‘Seseeeeene 
COA Or A aaa 
COoosoosos5s5 


3s 1918 to 1933__.__.J&D 
New York City— 
60) Weehaw en—4 4aFd’ 20.P&A 
| 1 New Yo 


ood— 
448 Sew 1919-1957._F&A 


46s sy 18-’30__..J&D |b 


348 
348 
4 





B.}.! MEXICO 


~ 
Sp vB iB ie iP ee 
MRNSSSSSSO 


8 
~ 

78 196) ~ la 1930_. Nere: 
. 
. 


Ref June 33 or op i -M&8 
a Bldg 1929 op 1919._M&N 
4s Fund 1939 o 
4s Highway 1921-1944. _J&J 
Albuquerque 4% s '29__.M&S 
ilo Go 6s anew 12JI&J 


rroCo5s AL = *21_A&0 


PPP PP PP 

MABQBO2A& 
SSSSS5 

Peer ara ars 


& 
4s Various 1956.._._..M&N 
4s Various May '57._.M&N 
4s Nov 1958_..-_--- M&N 
* Ms , SE ME&N 


° 





Brae 
©. peewee 


SS 
eeeees 


NEW YORK 


~ 
SN 


ah-a-a-eerel— to 


Qeeseess 
alma 


Oo 


Sah 


aft 


&J 
‘anal Term Jan 1946. J&J 
M&S 


aeeeee 
ss 
ocoooooo 


tye 8 





900 
3 
bs 
é 
& 


et] 


Zz 
ee eresrseersee) 


3: 


Beeeeeeeeeceeesnss 


: 





mi 





96 I&I 
4s Canal Imp Jan’67 wi_J&J 
wImpMch’67 w iM&S 
es Pk '67 wi-_ “ 























—d—4s g 1923 J&J 


4s 1918-1930____--- M&N 


6 June 1965__..-- J&D 


i aE oo adhe ncnmeen oe M&S 
_= May 1957_M&N 
ew) Nov 1957 M&N 
Corp stock 1967_J&J 
Corp stock ’18-’32J&J\b 


Me. 1 1962_._._..M&8 

Mech 1 1964._.._.M&8 

5A ril 1 1966.._._.A&O 
Jarious 1936.._...M&N 
M&N 


+ oo. L 1027 Ex M&N 
Fa 1941_M&N 
t 1942._M&N 

R T 1948-1950. M&N 
g Exempt 1952_.M&N 
g Exempt 1953. M4&N 
g. Exempt 1954._M&N 
Water Ex ’54.M&N 


| 
Sooororo 


. tae 1935-40_JA&J 

410% Bew 1921-26. F&A 

19 oan ibas M&N 
Tonawanda 4s8’24A& 








--<-eee 


4%s Oct 1963_-_..-- pS + | pees 
4\%s Water 1932__._.._.M&N 
414s 1918-1954.__.-- FR nacaun 


5s Bridge 1919__..-.- CS RH 
4s Bridge 1926_..---- DN RE 
4s School 1920_.._--- 1S | ge 


3%s gold 1927___.--- | RRS 
Soge 6 July 10 y 193422 23a3 

3748 ei ina decan J&J\...... 
3s Bridge 1925____-_-- no | RES 


Se 


meme 


Island City 
“Sie 1018 to 023 .- M&S Tne 
ater 11920_M&Nj_____-_ 


s Wat May 1 ’20_M&N|_____-_ 
adison Co 4}4s8'18-’29 Feb1|______ 

Middleport 4. 358"18-'42 J&D 

4.358 sewer '18-'39.._.J&D 

.||Middletown—3 s’31_._F&A 

Mt Vernon i 3 '43_A&0 

8 Sch 1962- 78,-- Bee Br 


h 44s '18-’34_F&A/______ 
Newburgh, t345 16 34,584 
4s Mun Imp ’19-35M&N 


ed 


87 


O 
4} g 1918-1925___...J&D|_____- 
ida Co—3 148 '18-'28F&A aaa 
Onond Co 3s ’18-’29. rs, b 
| 44s 1918-26____.___ &I\b 

















 b Basis. jilew van a hk 











DEC., 1917.] 


—_—- 
a 








STATE AND MUNICIPAL BONDS. 








Bonds. 


Bid. 





Suing —£ ee 18-24_Feb 1 
18’"42_M&8 
Oe isa P* rathesgmar* 
1918-22 Tree A&O 

Penn Yan 4.35s'18 to’31 Oct 
Po’keepsie 414s 1922... F&A 


334s 1918 to 1930___.M&S 
Putnam Co 44s '18-’29 F&A 


Rochester—4 14s Fdg Apr ’44 
44s Jan 15 1933__-_-- I&I 
444s Municipal 1945_M&S 
44s Sch 1918-1945_-_J&J 
4 IJ&I 


458 
5S 
oe 
ae 
Pe 
o 
e 
5 
he 
£ 


eo Imp 1947_._-J&J 

July 1 1924_J&J 

1933 op ’i3_J&J 

; Bridge Sept 1 1’°21J&J 

nd Co—4s'1 34 M&S 
34s Fund ’18 to ore J&D 
Rome 4s Sept 15 *31__J&J 
Rye—5is ar 10’ 18-53-M&S 


4.45s FireHouse’18 ’39J&J5 

garetces + = 1918_._F&A 
a Springs— 

4%s Park 1918-40___A&O 

ale 44s '20-’45.__J&D 

Schenectady 5s rasta I&I 

: s 1918-1931___-- A&O 

s Pub Mkt’ 18 *30 A&O 

‘ s 1918-1934____-- J&JI 

SchenectdyCo4 4342 "58I&JI 

pind 4\%s 1918-40__.F&A 

Co 4s '24-’32__J&J 

yracuse—4s Wat 1920_J&J 

444s 1918-35 Var__-.__-- 

* unding 1929.._.J&D 

s Water 1928___-_- J&I 

32 ater July 1 1920_J&J 

y Nar ft 9'18-’42_J&J 

“Bes 4s 1918-1925__J&D 


4s 
48 
fo aon IONE. cn canwee ~J&JS 
4s W 
3 
3 
3 


s School 1918-31._.F&A 

ater 1918-1925__.J&D 

4s Sept 1 1926__....._--. 
3s Water 1918-36__J&J 
Utica—4 \%s 47 figceieanes 


Ja 
34s Nov 1 1918 to’35 Nov 


‘Warsaw Union FrS D No 10 


44s 1920-1942______ Oct 
Watertown 44s 104377 Jes 
4s May 1 1938__-_-_-- M&N 


34s Sewer’ 18 to ’'27 M&N 
West Seneca 5s ’18-'°38_A&0O 
‘Westch’r Co 3 4s8’27&’28J&D 

44s Co Bldg 1927-44 A&O 

4s Co Bldg 1920-59__.M&S 

4s 1930 to 1935_____. F&A 

s San Sew 733-'82_ J&I 

hive Plains—4s '18-’28 F&A 

s Water 1931_._._._.A&O) 

s Fund ’21 & ’22__J&D 

bs Refunding 1922 _.A&O 
Wolcott 4 4sJly 15'18-’42J & J 
Yonkers—4s '18 to Cay: 


NORTH CAROLINA 
@s Construction 1919..A&O 
1950 I&JI 


4s Refundi 950. .... 

48 eng, UR J&J 

Asheville 5s Ref 1941.._J&J 
5s School 1943_.-.- - J&I 


4s April 1922_.___._ A&O 


Dune Co 5s '°18-°46 J&D 


pages. rete) — 








Cambridge—4} 


ioakten 8D "48 1918_.__.M 
*53 ape | . ftst...-AG0S saan ao assis ik celine 
. jolminuael ase "SA JES occas 
5 PG ncnutalans cde 
i983. apt letnidelowanaa 
oaies se P wamiees’ > pidabeen 
ug 1 


t 1918__F&Aj--____ 
"25 ERs ensnelwnmaan 
5 Ref 1952 opt > ef > | Soe 
ater 1939 op ’19_F&A/-.-_.-- 
Cinc 8 D *4\%s 1934_A&013}----_- 
| 43 1936 opt 1906_._._..M&S/---._- 
opt 1912..A&O}-.....- 
Cigretend 5s 1918 A&O 





1930___A&O}-...... 
nst ’30._A&O}-_---_. 
1920_..__.A&O}|-_..-.. 
4s Water 1920 A& 

4s Sewer 1925 J& 

4s Refunding aoet saline ernie 
4s Park 1929 
4s Park 1931 


4s Grade Cross’ 
we 8D *4 


s’ 58°35 owcece 


ater 2d ser ’22 A&O}----.- 
Columbus—4 4sSew’ ae apm 
4s Dec 1 1927 &D 
4s Sewer ’33 opt ’13_ Mes oncsne 
4s Wat-W '45 0 &8 
314s 1932 opt 1912___J&J|----_- 
4s 1926_M&S}----.- 
s March 1 1923__.M&S/----.- 
beseCio-— ie" 18-’20A&0|----_- 
“S58 Bridge 1918-27..A&O}--.-..- 
*5s Ref 1920-1939_ 
43 Ref 1918 to 1926- rye sone waaiits 








PPP PP PP he 
ARAAD 22D 
RARRSSSSS 


A&O}-.-.---- 


&O 
ne ts 1923-’32_ MEN wanaeeim 
W W Imp 1944_J&D\b 4.80 
WW Imp 1945_ Tre b 4 
on s W W Imp 1940. 
s Bdge 1938-19300 ii nana 
192 en M&S 


918 to 1009. F&A\------ 
4s Water 1924 t to ’38_J&D 


dla, 8s D— 
*53 1918-1927 
92 





s Funding 1939.__.M&S 
Cnt otte-5sSt & Sew’29 J&J| 


s Water Oct 1’41_A&0 


School Oct 1 ’41_J&J 


a Water Mar 1935_J&J| 
4 


s July 1 1942_____ J&JI 
Durtiam=4 sSew&Lt’41J &J 


s Fund 1921 to 1940__.j---._. 

bs ater 1920 to 1945 SORA (ew: 
Granville Co—4 4s ’39 M&N |b 
Greensboro—5s W REA 


Iredell Co 5s Aug 1 ’42_ F&A 


Lee Co 5s Road 1952__M&N| 
Lincoln Co 5s 1943 & °48 J&e JS b 5. 
5s Bridge 1937-1951_F&Aib 5. 
Mecklenburg Co—6s’20 M&N 6b 
5s Fund 1918-1936.__.M&N'b 
44s 1943-1947____-_ M&S b 
no en » 1918-20_.__- vr ds 


pene LI Lanai 


& 
be Manic Bldg 1939__J&Jb 
5s Water Wks 1943__J&D'b 
5s Impt June 1 1944_J&D b 


Rutherford Co 5s ’23-’52 J&J| 
eldon 6s Jan 1924-1942___ 
vee n—5s F’d '22_J&J 
& impt 1955.__.A&O 


ais, Wat & Sew "48 A&O) 


444s Wat & Sew 1952_ S&S 
4s g Ref July 1 1929__J&J 
Wares Salem—5s '24 M&S’ 


en impt 1944-..___ 9 eaten 


918-47_...M&S 


; Sui 
4}4s July 1 1952_-__- I&S 


NORTH DAKOTA 
4s Fund’g Mar 20’21-_ _M&N’ 
Ward Co 4s July '25__J&J 


~ 
* OHIO (See foot-note*) 
*Akron—5s RE: M&S 


__*58 19, '20, '24 & '28_Var y 
b Basis. d Now part of New York City. / Flat price. 


nal. 
* Subject to taxation. By an amendment to the cnasttiution of Ohio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 by municipalities in 


that State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 


Has 10 M&N 
Hamilton So *4443°43_ F&A!_---_- 
"16 J&D)|------ 
1936___.| 99 





48sC H J’ne’360 
Ironton *43%4 W 
pepomons 4\%s pn. hee 


& 
arkéeleop ® 18-"41A&0)_.--.. 
'|*Lawrence Co 5s 1934_M4&8S 
Lima 4s Sewer 18 to’25A&0 


3 Ref ’30 op ’25_ SEE wn ones 
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54 STATE AND MUNICIPAL BONDS. [Vow. 105. 
To | : a @ | pana To 
Bonds | pia. | Aek. |Wet. | Bonds Bid | Ask Bonds | Bid. | Ask. |Net. 
Schuyikill Co 39°21 opt. S&J\b 4.50\---__- — Nashville (Concluded)— | Newport News 4}48'48 J&D)b 57% 4.80%) --- 
ton 4448 "18-'41--F&A\> 4.504.35%| ---| 4348 Trunk Sew 1940-J&J).....-|-----. 4.75), 4348 Feb 1953_---_-- Alb 5 fy 4: 80% . 
4s 1918-1937___.._- M&S b 4.50\4.35%| _-.|| 4148 High Sch 1940__J&J|_.-_..|...._- 4.75|| 48 Street Nov 1 1941 MAN b 5% 4.80%| _-- 
4s 1920-25-30-35...-A&O|b 4.50'4.35%| ___|| 4s (Tenn C RR) '24- MEN fippsistorss B _...-/4.75||Norfolk—5s Ren 1923.J&Db 5% 4.70%) --- 
Scranton 8 D 4s 1918-’23- 4s Sewer 1927.-.-.-- PE his mpi hin wm chmesta 4.75| 44s MunieImpt’42M&Sb 57 4.70%) --- 
MEE. cbsecce- A&O|b 4.50/4.35%| ---|| 4s Water 1928_----_-J&J|_-----|-.---- 4.75| 4148 Renewal 1941--A&Ob 5%4.70%| --- 
314s 1918-1932__-__- F&A\b 4.75\4.50%| ---|/Putnam Co 4s 1941_July 1/_.-.--|.-.._- 4.75| 434s Imp July 1940__J&J b 5% 4.70%| --- 
Uniontown 4s’28 tax-exM&N| 96 |-_____ -.-|,RobertsonCo4s’41op’31 -J&J}_.-.--|)...... 4.75), 4s July 1 1932... _..- J&Ib 5% 470% alti 
Wash’n Co 4s '21-’34.M&S\b 4.40/4.25%)| _._| Shelby Co—44sSch’41_J&J|_-.---|.2 22! 4.75! 4s Water Oct 11934-A&O0b 5% 4.70%) --- 
43 1924-1933_---__- M&N|b 4.40/4:25%| ---| 4s Court House 1955-J&J|_-----|-.---- 4.75) 48 Impt March 1936-M&Sb 5% 4.70%| -_- 
Wilkes-Barre3'418-’29_F&A\b 4.40/4.25%) -_-| ‘Petersburg 434s 1952--A&O| Se | matin 4.80 
4s 1918 to 1935.___-- &J\b 4.75|4.50%| -__| \Portsmouth—4 %s 1940 F&A|_.----|------ 5 
4%s Imp Ser1’22°38A&O)b 4.75|4.50%| __-| TEXAS 434s Imp Oct I 1942. ei tit 5 
414s 1931-1940_____- b 4.75|4.50%| _--||Austin 58 1918-1942__._J&J|_.....|...._- 5 4048 Sch & Sew 1938_J&J|---.-- HIER 5 
444s Imp 1940-1945_-J&J\b 4.75)4.50% o--| 5sSchBg& Hos’ 520p’32J&J|-..---|---__- 15 Rie mond 5s ’20 to ’22_J&J|_____- foyesa 4.60 
Wmsport 3%4s’29 op’'09 M&S|b 4.40/4.25%| || 434% Refg 1918-1946 _J&J|_--._|_-___-- 5 4%s Pub Imp 1949__-J&J|_____- AAR 4.50 
York 444s 1924-1943_._.F&A\b 4.40/4.25%)| ---||Beaumont 5s ’52 op ’32-A&O}-_-_...)...._- 5 4s 1920 to 1930__-_-- S| eee | aiieee 4.50 
York Co 34s 1918-32-M&N|b 4.75/4.50%| ---|| 5s Water Works 1954.M&S|______|.____- 15 48 1938 to 1943__.__- cy | ean Leese 4.50 
4s 1942 opt 1922____- ERT, Rartaegute 15 >)” > Cr anentganeieans Bhai ISH 4.50 
Cleburne5sW W’52o0p’32.J&J|_...- |. 22 _- \5 48 Jan e  peeaatibs TS | a RAT 4.50 
RHODE ISLAND Dallas— P Peas Rl as, 4.50 
4s Charit Inst 1965...-M&s tae ie ER 4.25| 5s June 1 1931 s aaaiall pa SASS NC” Ge 7 piece piaraninioaieda NAIL witipcnahnier shikai 4.50 
3348 s gold § H 1934____- | RRS aR 4.25)| 5s a so ib dekard | Re a 4.70) 4s rt ws ee canons yy! SEAGER Meet 4.50 
tate H July 1088... A&O RITE Nake bag. 4145 Se 1918-1960. M&N WKB A 40) OP “a Senate wind ndbvctanda 4.50 
Bristol—3'%sg1930...M&S;} 88 |-..--.-.-. ---|| 48 Water ’47 op °17._A&O}_...2/_ 4.70 Roanoke 44s Ref 1936- 743 POEL TRE SEA EO 4.75 
E Provid’ce4sJunel5°47J&D| 91 |_----- ---|| 43 Water 18 to ’49._M&N}__.__|_ 4.70| 4%s St Impt May 1940__.|_.____|..._-- 4.75 
Johnston 44s 1920, 1925, 4s School 1918-’51_..J&J}_..-- 2}... 4.70} 43s Pub Bldg 1941_M&N}/-_-_-.--.-|------ 4.75 
1930, 1935, 1940.__.M&N|---.._|----.- 4.60) DallasCo4 }4s8e 10°51 Apr 10 RASA Sp tame 4.70| 434s Pub Bldg 1944-M&N|______|__--_- 4.75 
Lincoln—4s 1928---__- A&O| 95 |...... ---|| 58 Viad & Bdge 43 St Impt 1936__-.-- tte Rb 4.75 
ewport—4%s '18’39_M&S\b 4.55 $a rie 1954 op 1924. ___Apr 10 awicntathadciic a 4.70 Stafford Co 5s 1942.___.J&J| 99 |------ oe 
4s ene Site iewwces P&Ab 4.55/4.45 ---||E] Paso5s Purch’ cA MNIE «ice aris Ley ae pill 5 |\Tazewell Co 5s 1923-46_J&J; 99 |-...-- wate 
4s May 15 1948_-___- M&N|b 4.55\4.45%)| --.|| 5s Fund 1951 opt ’31_.M&S}__-_..|..--_- 5 
314s g High Sch 1954.J&D|b 4.55/4.45%| ---|| 5s School 1955 op ’35_J&J|_.---_|_____- 5 
Pawtuc et—414s 1950__J&J|_.-...|---._. .60||Fort Worth—6s 1922..P&A}_.....|_--__- 5 WASHINGTON 
s Sewer 1952_.__- IE. esavgn imal 4.60) 5s Refunding 1920.-_J&J|------|---22- 5 |\Aberdeen 54s '22-’31.._J&D}______|_--__- 4.80 
o ater 1937-.-.-- | RE Maes? 4.60) PF A 3 Bs Sot et ai vstsct cbt ty ebao 5 |\Bellingham 5s i” Regs BABAR 4.80 
Siss Ei aR gala PS | GER SAREE 2 4.60 mp "480p aft’ MAR. aint 5 |\Clallam Co—4 ls 1921 A ST: 4.75 
Providence—4s g 1921..J&J| 9534/.---_. meas iif mes 48 op aft ’28.J&J)_.....}...... 5 |\Clarke Co 5s ’35 op’25_Jan 1/_____.|_..__- aa 
4s gold April 1927..-A&O} 95%%|----.-- nicl s Sch’49 op aft’29_J&D}-__---.|..-._- 5 |\|Everett 5s July 15 1931_J&J| 105 | 109 | .-- 
4s May 1 1944.._.- &N| 91%4/.-.._- ---||_ 48 Refunding 1941...J&J|_.._..|-.-._- 5 5s June 1936_.-..-- &D} 105 | 109 | -.. 
4s Jan . = BRA Seyag eT _ 4.60/4.40%| .--|\Galveston— .--||King Co—5s 1928_-.-..- M&S\b 4.90\4.80%)| --- 
4s July 1956_--...--- 8994)...... ---|| 58 Lim debt 1932-1936J&J| 96 99 |...|| 58C't House 33 opt May b 4.9014.80%| _-- 
348 i 3 Sar iga9:M&N| 90%6|.22277 -.-|| 5s Grade Rais 1944._A&0|} 96 | 99 |_--|| 5s Road 1935_.-_._- F&A|b 4.90/4.80%| --- 
Imp 1929..M&N; 85}4/----.- ---|| 58 School 1918-1954._M&8/b5%4 5 pain aissiiarb sry *22-’30 Nov1/b 4.904.80% OE 
Westerl bes! 1927...-.M&S| 95 |...._- ---|| 58 Wat & Sew 1918-34M48/b544%| 5% | ---||Lewis Co 5s 1923-32___M&S8/_____. _....|4.70 
3%s Water Feb 1929.P&A| 90 |_--_. ---|| 581918-1956_-.-._.- A&O}b5 5%, | _..||Plerce Co 5s ref "250p i5A&O|b 5% |4.80%| --- 
Woonsocket 4148 Fd '41J&D)------|---227 4.60) 434sGrad &c ‘480p'28.J&J|b5 5% |---|| 58 Sept 11928-37._..Septb 5%/4.80%| --- 
4s yupting 1944..M4&Nj------|...... 4.60) 4 sGradé&e’490p 29.A&0/b51%%| 5% | _-.||_ 48 Ref 19260 t1916-M&Sib 5%|4.80%| --- 
4s Funding 1941....J&D)------|...._. 4.60)|Galveston Cou a Pers of Seattle 58’18-’55M&S/______/...__- -50 
4s Funding aN cwanielodeniste 4.60) 5s Bd Apr 10’S5iop’31A&0|) 98 | 100 | -.- s Jan 1918-1955__.J&J|_____- See aoe 
34s Wat May 1 '31_M&N/------|-.-.-. 4.60) Harris Co 4s ’47 op Az. A&O\b 5%/|4.70%) --- seatt ie—5s 1918-1930_..J&J}___.___|_.__.- 4.70 
He Soe P08) MEN oon S| Sigs Sere tear Mag a= p i 
OV 19 1969_M@N)......|/-.-.--- 8 ater 19d1....-J@J/_.....|------ . 
SOUTH CAROLINA 5s RefOct16’41 op’3i CO. neontiehana® 5 s Park 1931----.- RRC SAGE 4.70 
434s Blue 1928_..____. J& ee ee 53 Mun Imp '26-'56__P&A}-...-.|..___- 5 s Light ext 1932__J&J|___---|_.-__- 4.70 
4s Refund 1952 op 1932_J&J\b 4.45/4.35%| -_- s Sept 1918-1953 Nc nnuchcdane 5 ib tS '22_A& £015 PUM MADEN 4.70 
Charleston—5s Oct ’22_A&0}.--..-|.....- 4.75 s Oct 26 '38 op’28 A&O}......|...._- 5 April 1 1929_.-_-. | | RRS BEE BIN 4.70 
4348 1928 i aaa te vashisseseasienns oveniy 4.75 SanAntonio-6eg’ 180p’07 J&J|-...-.|....-- 5 Seattle’ SD Nota 4148'24 MEN SAAR, pimisEE A 4.70 
4 Sewer 1929-.__-. BE Rabe: 4.75) 5s Sept 1918-’53....M&S|______|_.___- 5 s Mar ’18 to ’31__M&8}______|______ 4.70 
4e Jul 37 tax-exm) J&J|_-..--|-..... 4.75|| 414s May 1 1920_.._M&N|__-___|_____- 5 Sno omish Co 56°81 9 i chememhes ae 
iso 0p"33-- id -coneglneceee 4.75||Port “Arthur 58 1918-56.M&S} 98 | 100 (5 |/S "SRAM .wncscloscacn 4.70 
gear ees 32. | RE a, BORIS San Antonio 8 D 5s bey gia. TS ea 5 5s Park c =: ae ee 4.70 
ia es &J|......|-.....|4.75||\Tarrant Co—5s Road & Bag 414s Bdge Const 1931 J&J|______|_____.|4.70 
bles 1 tT 1041 Ma netbnalvonmaaa 4.75|| Apr 10’52 ~ oh °23. 20. “bts  Retass eaae 5 4\4s Water 1935...-.-. i ciminmebemiviuine -70 
tise Rev ater 1945__... |S | RS ARCA 4.75||\Waco 5s Impt 1920...M&S/____._/_..__. 5 44s Park 1962.._..-J&J|_..___|..-.-- 4.70 
ville— GES |. ESE ee 4.75|| 5s Nov 1 1934 ESS i eR 5 4s Bri 1918-36_-J&J}_...__|---.-- 4.70 
56 Street 1942... .- J&J|------|-..-_- 4.75|| 6s Sewer 1937_...._- Mie AERP cathe 5 4s Water July 1 1925_J&J|____- |... 4.70 
GreenvilleCo 4348'40-"55J&J\b 5%|4.75%| .-- be Water-Wies BOs BD cwnanslonsacn 5 |iSpokaneSD No814}4s’29J&J5)_._-_.__/_.__- 4.70 
Richland Co 58 1933.---J&J| 99 |-.-... Sock EP OEE 8 ME ivccunspecodcconnulaaipea 5 434s May 1 1931_._.-M&N}______)_..2. 4.70 
Rock Hill 58 1951 0p’31_J&J| 99 j|-.- .- ain 4s Aug 1 1918-1922__F&A)______|______ 4.70 
Spartanburg—4}4s'35_A&O| 95 fie BEE Spokane Co 4s ’21 0 é. 1J&D)j_._ |... 4.70 
UNITED STATES—Se 19 Teron con Feb 15°20 PAA 222 ra 
e e acoma— PRM ance nclesnaws . 
SOUTH DAKOTA U. 8. Possessions—See Forelign Golvt. p. 49 || 5s Refunding °18-'33_J&D|-_~.~-|--.-~- 4:70 
Aberdeen—5s °18-’21..A&O}-_....-|...... 4.70 4 s Lt & Pow 1929__J&J|______|___-_.. 4.70 
44s Sewer Jan 1932._J&J|---..-|-.-... 4.70 s Refdg 1931...-A&O}______/_.-._. 4.70 
Sioux Falls 5s 1931__..J&D|--...-|-..._- 4.8 Tac D No 10 4% '20 P&A\__ | 4.70 
Sioux Falls S§ D 58 1935. A&O)-...--|.--... 4.80 UTAH WhatcomCo4}4s Dop '125&J Re tee bediet 
58 Ca: Ital Bldg 1934_..J&J\b 4.50/4.40%| --- 
4s Capitol Bldg 1935-A&O| 102 | 104 | --- 
43 Capi 1 Bldg 1934._.J&J|b 4.50/4.40%) -- 
TENNESSEE 4s Ca itol Bldg 1924... 5&3) 4.50/4.40%)| .-- WEST VIRGINIA | 
4s July 1 1918-67__._.J&J db 4.70/4.50 Bs aeigaihs aie can .--||Charleston 4s’41 op’ 27 A oReen: S.WhRet, 5 
4s 1918-1955____- J&Ib 4.704.50%) _-.- aie Refunding eae OTS: mem RR .--||\Clarks' SD te4ion 21 Mas eps Te 5 
448 1938-1955 --._..-- &Jb 4.70 4.50%) _.-. Feaseh 32P&A}......).....- 4.70||Han County—5s Grant 
1918-1955___._. J&J'b 4.70.4.50%| _.- Orden—434 pinata Se caci>ceneilicnatieiee 4.75|| Road Dist '46 op’32.M&N|______|___._- 5 
4s 1932-1953__-.-__--. J&Ib 4.704.50%)| --- s Refunding. SE «on. cil cence 4.75|Huntington 5s 1944_...Oct/______|_.____ 5 
Blount Co 5s 1921, re s Ref Wat 1933..M&N}__-___|_____- 4.75) Martinsburg 5s’430p’29 Decl|______|_____- 5 
1931, 1936, 1941, ’51_J&J|--..--|------ Ret 1921 opt 1911_J&D}___-__/__.. - 4.75|| Mercer Co5s'440p’24A&015)_____}_ 5 
Caaen 5s 1920. A&0O15).-.._-|--.--- 4.75)\0 Ogden 8 D 48'22 op °12_J&J|__-- | -e 4.75) Parkersburg 4s Wat '29 June|______ C nkpaiad 4.75 
8 Public Imp 1937_J&J\--..--|-.-..- 4.75|\Salt Lake City 44 24. Jay a ee 45 wet June 1 1933..--J&Dj___ iGo 4.75 
8 Rfg Apr 15'39A&015)_-.---|---..- 4.75 ta feetund 1 1934____M. 97 98% __- ng—6s 1924 op--Nov|______ Bat Blip 4.75 
s Sew&cDec30’41 J&D)_..---|-.-._- 4.75 und Jan 103i a Mut Estee. 4 ts ote 1919 op 1906_July|______ Rea 4°75 
2 Sethe meee ri i eer eel ee Ee ie ie te a 
~-----3Gd|-~----}---.-- : s Water ’20 o mp oboxigiy ”, aie s- i z 1028 to 1006.  S@tyi........1-.s. ach 
See Ra & Bree 1919, sai” 8 & W'25 opt" 15- A&O i Spa i ‘ 
Cumberland Go 58 1956_J&J|-~--_-|72777 4.80 sige Feb 11932.) Peal 2277177 ae sb | 
Davidson Co 4}48'37 opF&A\_.___-|---.-- 4.80 ais Aug 1 1933____- Ce ee WISCONSIN | 
Grainger Co 58 1940... P&A}--.---|_..__. 4.80 Salt Co 4 414s '260p’16 F&A|______|_____- 4.60) Appleton 4s 1918-32_P&A\b444 %'4.70%| --- 
Hamilton Co 5s 1944..A&O\b 5%!4.75%)| -_- lFond du Lac 448 18-35... |b434%'4.70%| _-- 
5s April 1 1935_____- &Od 5% 4.75% ba fend Bay 414s '19-'33.J&J|b4% %|4.60%| --- 
5s April 1 1945------ A&O) b 5% 14-75% sige VERMONT 4s Refdg 1918 to '20__J&J\b434% 4.60%| _-- 
da 1941-_-.---...J&D saie-ze one pesze 8248 SS ep 1918.J&J) 95 |_....- eee | Kenosha—=3 146" ’19 op 09 J&J ba 34 [| 4: 60 eae 
SCH & dail *43--Ad0b 8% \4-75% -.-||Brattleboro—4s 1918..-J&J| 991|_____- | III||LaCrosse 4349°32 op 22 F&A b4%4 %\4.60%| — ~~ 
isha e& Sch 1947 A&O|b 5%/4.75%| --~||Burlington—4s 1919...-J&J| 99°°|_--__- hing 4s Water 31 op '21- T&D|bas 0\4.60%| --- 
Knox Co 58 1930-1945_---_-|------|.._._. 4.80'|Middlebury 4s’410p’21 M&N| 98 |_____- ---||, 3148 Refdg 1919- ---A&O|b454 %\4.60%| - -- 
oxville—5s g 1921--A&O)----.-/..___. 4.80) Montpelier 4819 op’04.A&0} 99 |_____- ~77|Langlade Co 4818 to'23Juni|b4% %'4.60%| _ ~~ 
sie Was Fg : ya ------|------ 4.80/Rutland—4s g 1924.._M&N) 97 |------ ---||Madison—4s Oct 1931- ;A&O|b4¥ 4. .60%| --- 
s Water-wks 1949_J&J|_.....|.....- 4:80 MPR sc thee eimkies Vebnichod “oleae 
J&D 4.80 3 W W Jan '18-’32_ J&I\4. 60%|4.50%| -.- 
cy. VIRGINIA s Park1918-1935 _-J&J'\4.60%|4.50%)| __-. 
6s deferred ctfs 1871..._J&J pa Viaduct 1918 to 36 J&I\4_60% 4.50%| ~~~ 
re 9g RTE pees Bros ctfs_._._..._. oA is July 1918 to ’21_ J&S\4. 60% 4.50%) --- 
tie Riddleberger™” 1933" opt Milwaukee Co 4s°18-’25M&S'4_60% 4.50%) _-- 
OTee Pan hae *8-E&A|------|------|4-80) | 1900 -.----- ---||Oshkosh 4348 1918-34_-F&A|b4 wis-60 anal 
3s Funded debt 1991___J&J _..||Racine 414s Ref ’18-’30. P&A\b4% %\4.60%| -.. 
¢ 4. 80, ‘Danville—4s Refg 1931_J&J ---|| 43 School 1918-1923_F&A ba % '4.60%| -.. 
4 tee oe Ae 1942__F&A ---|| 3348 Sch "19 op ’09_July 1/64%4 7% 4.60 dike 
“ || Lee 1918-'41___J&J Racine Co 48 '18 to ’23_F&A ba '4.60%| .-. 
M emphis 3 ais: aa" MAN |------}------ 4.80 aa oy ae oe ee Jes 4.70 Wausau— 4s "18-'33_A&O 144% 4.60%| -—— 
Nashville—5s Wat 1921 J&D\__~777|777777 75 ifs Pub Impt 1939__J&J|__----|------ 4.70 
b> aaerce 1933._-.-. &8)..-..-|---.-. 4.75)| 434s Pub Impt 1946__J&J|______|______ "70 WYOMING 
a te at casera Bleccccelnccass 4.75) 4s Ref Oct 1934____- Be icceitn heen ae 4.70. 6s Insane Asy 1918-21..Jan| 100 | 100% -.. 
pe Bg Be 4 anedee y © poncculedomen $78 6s Pub Bldg '1919-28-- -Jul iy 193 | 108 | WL. 
4948 treet 1035-277. hd ee pecenoe ts Cheyenne 8st op T11- PRA) Ser | 101 poe 
M 



































































































































6 Basis. Fiat price. 
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Quotations in this de 
an institutions, an 


tment are given 
are as near as possi 
nominal. An asterisk (*) denotes sales. — 
_ Figures of deposits, capital and profits for the national banks 
tutions they are the latest obtainable, direct returns be 
the Clearing House banks of New York, Philadelphia 


nd 
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r share, not per cent, except for stocks of New York City, Brooklyn and 
le for the closing day of the month preceding the date of issue, though often are 
The letter (h) prefixed to a price indicates that the figures show the book value. 
are from the Comptroller’s last call; for all other insti- 
procured by us where no periodic statements are required. 
Boston, deposits are taken from the latest weekly statement. 


For 








ALABAMA—Nat. banke 


Sept. 11; State institutions latest retuns. 















































CALIFORNIA—(Concludedl) 





Gross 
Deposits. 


Ask. 





San Diego (Con.) 
Merchants’ Nat Bk 
San Diego Sav Bk. 
UnitedStatesNatBk 
Southern Tr& Com- 

merce Bank ..--. 

San Francisco— 
American Nat Bank 


Crocker Nat Bank. 
Don’hoe-Kelly BCo 
First National Bank 
French-Amer Bank 

of Savings...... 
German 8 & L Soc. 
Humboldt Sav Bk. 
Mercantile Nat Bk. 
Merchants’ Nat Bk 
Mission Sav Bank. 
Mutual Sav Bank __ 
Sav Un Bk & Tr Co 
Seaboard Nat Bank 
Security Sav Bank. 
Wells Far Nev Nat 
Anglo-Calif Tr Co. 


First Federal Tr Co 


Union Trust Co... 


Security State Bank 
Gard C Bk & Tr Co 


Stockton— 














Stockton Sav Bank 








$ 
2,534,243 
4,289,632 
0733,386 
8,370,284 


10,084,044 


468714 795 
61,324,350 


’ , 


27854862 
8,687,510 
9 


9,980,394 


41,325,702 


13,235,016 
7,345,179 
28,027,140 


3,508,955 
4,547,995 
4,819,638 
1,728,537 

664,645 
3,256,074 


-eceee 








share, 


er 
seen 








CANADA—See last page. 





Gross 
Capital. Deposits. Ask. 

Birmingham— $ $ share 
Amer Tr & Sav Bk- 500,000 5,611,167 145 
Birming’m Tr & 8- 500,000 8,821,332 265 
First National Bank} 1,500,000/d1,602,728| d22009340 235 
Traders’ Nat Bank- 250,000 1,819,206 135 

share 

Mobile— 

First National Bank 300,000} 4665,176)d7,830,321 382 
Merchants’ B m- 150,000 3,818,063 320 
People’s Bank. -.-..- 150,000 2,791,085 225 

Bontacsetn— share, 
Exchange Nat Bank 300,000} 102,274) 871,997) 100)_..___|_____ 
First Nat Bank_-_-_-| 1,000,000 3,324,466) 100)._.____]_____ 
Fourth Nat Bank-- 500,000 n3,170,010} 100)_.____|_____ 
Capital Nat Bk_..| 200,000 701,749] 100|___._-|____. 
Alabama Bk&Tr Co 300,000 520,000} 100}______}_____ 
Sullivan Bk&Tr Co 250,000 318,495} 100)_...._}_____ 
Union Bk & Tr Co- 100,000 (; &,  &' es ae 
ARIZONA—WNat. banks Sept. 11; State institutions Sept. 

Phoenix— j share 
Nat Bk of Arizona_ 200,000 2,261,042: 100}......j}..... 
Phoenix Nat Bank- 150,000 Svea, 008) BOO. cnclecone 
Phoenix 8 Bk & Tr- 100,000 of -  BE SERRE AGREES BESS: 
Valley Bank_--.-- 500,000 OD mn ol noo smth ikea a 
ARKANSAS—Nat. banks Sept. 11; State institutions latest returns. 

Little Rock— share. 
Bank of Commerce 300,000 2,881,711 47 
om eee Nat Bank. 200 ,000 1,029 ,367 125 
Exchange Nat Bk-- 300,000 2,427 ,626 185 
German Nat Bank 750,000 4,264,149 120 
People’s Sav Bank. 100,000 888,916 60 

ers Trust Co_. 250,000 1,782,499 115 

ee 250,000 73,907 110 

Mercantile Tr Co_- 300,000 1,197,785 145 

Southern Trust Co. 500,000 2,832,078) 25 31 

Union Trust Co_-- 250,000 2,326,945) 100 220 
Pine Bluff— share. 
F 300,000 2,045 ,430)...-|......]-.... 
CottonBelt S&T 100,000 BI BE en clinonoclcawem 
erch & Plant Bk- 175,000 3| 2,753,743] 25)......}|-.... 
Simmons Nat Bank' 200,000 n2,426,261) 100)_..___'_____ 

CALIFORNIA—Nat. banks Sept. 11; State institutions latest returns, 

Berkeley— share. 
Berkeley Bk of S&T} 430,500 Fekt het Oil adie tlcwnumsdlaiann 
First Nat Bank_._- 300, Rube bi Bi Eiswankinccwaleabas 

Fresno— 

Bk & Tr CoCentCal| 200,000 eS) ae ee eee 
Farmers Nat Bank. 300,000 3,164,946)__...j}....2 2}. 
First Nat Bank..-_- 500,000) 15,926,930) 100)..-..-}_.._. 
Union Nat Bank..-_ 150,000 000} 1,500,000} 100}).-...._/..___ 

Los Angeles— share. 
Cal Sav & Com Bk. 500,000) 4,760,755 125 
Citizens Nat Bank_-; 1,500,000 17,344,702 275 
Commercial Nat Bk} 300,000 3,810,391 191 
Farmers & Mer Nat} 1,500,000) 4@18112661 310 
First National Bank} 1,500,000 30,954,710 650 
Guar Tr & Sav Bk_| 1,500,000) 23,271,001 260 
Home Sav B --}| 1,000,000) 7,533,739 140 
Intern’] Sav & Ex B} 400,000 u ,283} 100)...---}_...2 
Hibernian Sav Bk- 500,000 5,604,967) 100) 150 |___._ 

erchants’ Nat Bk} 1,500,000 17,117,505 210 
Security Nat Bank_ 600,000 45,809,439] 100}/..-.__]_____ 
Security Tr & 8 Bk_| 1,800,000 54,556 ,990 365 
Hellman Com T & 8 800,000 9,037,928) 100}_.....}_____ 
Citizens Tr &8 Bk} 750,000 5, Saas Pompe 
Los Ang Tr & 8 Bk_| 1,500,000 26,846,334) 100)_.._..]____- 
U 8 National Bank- 200,000 41,759,106} 100) 150 |{_____ 

Oakland— share 
Central Sav Bank _- 600,000 20.200 .500n 20h. nwsndlaasan 
Central Nat Bank_| 1,000,000 £3 .708.O44) 100)... wclemoue 
Farmers & Mer Bk_ 214,500 2,339,802) 100)......)..... 
First National Bank 500,000 4,038,972) 100}_....-/__._ 
Oakland Bk of Sav_| 1,250,000 Re Re RS pear st 
Security Bank_____ 423,500 9} 2,404,316) 20).--...}_...- 
State Savings Bank 100, © Ss RES epee 

Pasadena— 

First Nat Bank_--_- 300,000 FE aa Pee: Aap. ol 
Nat Bk of Pasadena 400,000 Beeeeer nl 100)... .o«atedwsnc 
Security Nat Bank- 100,000 8957 ,700) 100}_.----}_.__ 
Union Nat Bank--- 100,000 a2,840,881} 100}......}_.._- 
CrownCityTr &SBk 200,000 TE a RE Spee fe 
Pasadena Tr & 8 B- ,000 AWOL .. « anlewonnatinniite 
Union Tr & Sav Bk 425,000 wR, BT a weeeee 

Sacramento— share 
California Nat Bk-_| 1,000,000 68,214,035) 100}......}..... 
California Sav Bk_- 300,000 2,850,798} 100)... |... 

arm & Mech 8 Bk 350,000 2,848,889} 100)_.-.--/-.... 
N BDO Mills & Co 500,000 wh ea RRR Bibs 22 
People’s Sav Bank. 500,000 4,594,487) 100)_...--/_.. 2 
Sacramento Bank._}| 1,000,000 10,085,710) 100)_.----}-.._. 

San Bernardino|— 

California State Bk 100,000 TIE dnc iN esm win medbinaicdiel 
Farmers’ Exch Nat 100,000 669,060} 100)_...-_j..... 

San Diego— 

First Nat Bank....{ 150,000 3,525,724) 100).....-]..... 
e 























COLORADO—Nat. Banks Sept. 11; State institutions latest returns. 





Colorado Spgs 
Colorado Sav Bank 


Colorado pe as 
eEchaose at Bk__ 


First 
Colo Title & Tr Co. 


City Bank & Tr Co 


Colorado Nat Bank 
Denver Nat Bank 


Denver Stk Yds Bk 


irst National Bk. 


F 
Hamilton Nat Bank 


American Nat Bank 


Carbonate Nat Bk. 
Pueblo— 

First Nat Bank--_- 

Pueblo Sav & Tr Co 


8 
eee Bank 





1,000,000} 1,333 
100, 12, 
1,250,000] d451,872 

| 250,000 90,000 


500,000} d654,697 





425388 834 
3,863,760 
10,777,740 


d731,702 
41,873,933 


413085 177 
2,796 ,676 











ween wl omer 


ewww elem wwe 








CONNECTICUT— 


Nat. banks Sept. 11; State institutions latest returns. 





Bridgeport— 
City National Bank 
Connecticut Nat Bk 
First Bridgeport N B 
Bridgeport Tr Co-_- 
Amer Bk & Tr Co... 


Hartford— 
Am Indus’l B&TCo 
City Bk & TrCo-__- 
Colonial Nat Bank- 


Conn River Bkg Co 
First National Bank 


Hartford-Aetna NB 
Phoenix Nat Bank- 


State Bank & Tr Co 


United States Bank 
Conn Tr & 8 D Co- 
Fidelity Trust Co-- 
Hartford Trust Co-_ 


Riverside Trust Co 


Security Tr Co-_-_-_- 


Travelers B & TrCo 


New Haven— 


First National Bank 


Mechanics’ Bank-- 
Merchants’ Nat Bk 


People s Bk & TrCo 
Second Nat Bank-- 
Yale National Bank 
Un & N Hav Tr Co 











6,823,698 


4,144,567 


9 ,946 ,349 
6,944,306 


2,774,911 


2,330,261 


4,442,248 
1,676,689 


2,960,964 


48,568,033 
413877 988 
14,118,462 
7,255,138 
2,944,866 


2,004,644 
2,116,765 


3,240,617 
3,804,960 
3,486,987 
45,582,112 


’ 3,553,798 
700 ,544' 3,010,012 








share. 








* Sale pris. a Copies pelt in; authorized amount is la 
ncreased . z Ex-dividend. 
d Nov. 20 1917. 


will also be 


1917. 2 Oct. 15 1917. 


Cap 


tal is to be increased. 
e June 20 1917. 





b This is capital 
h Ex-rights. 
n May 1 1917. 


aid in; authorized amount is larger; when full 


ec Includes First Fe@. Tr. Co. stk. #s June 101917. 


aid, par value 
t Oct. 23, 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
CONNECTICUT—(Concluded.) ILLINOIS—WNat. banks Sept. 11; State institutions latest returns. 
Surplus Gross Gross 
& Profits.| Deposits. .| Deposits. 
Norwich— £ 3 $ Aurora— $ 
Merchants’ Nat Bk} 100,000 34,587| 360,435 Aurora Nat Bank_- 1,864,010 
Thames Nat Bank. 000| 626,901] 2,178,075 First Nat Bank____ 2,197,587 
Uneas Nat Bank... 00,000 26,771 3,516 German-Am NatBk 1,701,483 
Waterbury— Merchants Nat Bk_ 1,533,998 
Citizens’ Nat Bank} 300,000) 204,569] 4,216,319 Old Second Nat Bk 1,243,128 
Manufac’s’ Nat Bk 200,000 188,277| 4,483,426 Aurora Tr & Sav Bk ; 
Waterbury Nat Bk| 500,000| 429,176] 3,843,444 
Colonial Trust Co- 400,000 590,833; 6,524,619 Chicago— 
Merchants Tr Co_- 100,000 90,572| 2,459,986 Aetna State Bank_- 704,308 
Waterbury Tr Co_-| 200,000 59,921| 3,338,908 Amer State Bank__ 2,300,921 
Atlas Exch Nat Bk. 05,809 
DELAWARE—Nat. banks Sept. 11; State institutions latest returns. Austin State Bank. 2,761,662 
 Wilmington— Contin Baan ook omy a 722 
Central Nat Bank-| 210,000} 111,000} 998,008 Central Mig Dis oe 2.440 586 
Farmers’ Bank...- 200,000 96,847 2,133,459 Cont & Com Nat Bk. 263 ,266 ,761 
Nat Bk of Delaware 110,000 171,529} 1,369,330 Corn Ezch Nat Bank| 3.000 d96265444 
Union Nat Bank._-| 203,175] 707,727] 4,106,884 Depositors St & 8 B 2,144,360 
uitabGu& TrCo} 500,000) 860,694) 3,814,688 Drexel State Bank 3,771,945 
Security T&S DCo; 600,000) 854,540) 4,133,786 Drovers Nat Bank_ 414094764 
Wilmington Tr Uo. 000} 818,304/11,042,906 Englewood StateBk 1,920,931 
Fist Nat Bagless sibs 
DIST. OF COLUMBIA.—Nat. banks Sept. 11; other institutions Sept. ace Bros BgC . 15'330 Sia 
Ft Dearborn N d42528419 
Washington— Garfield Pk 8tS Bi 1,630,028 
American Nat Bk-- 9279 609) 03,535,422 Halsted St State Bk 791,760 
Columbia Nat Bk_- d332,627|\d2,249 ,713 Hibernian Bkg Assn 27,379,005 
Commercial Nat Bk d521,197|419788 705 Hyde Pk State Bk. 1,593,749 
Bank of Com & Sav 38,929 574,246 Illinois State Bank_ 831,973 
District Nat Bk__- 231,734| 5,656,902 Irving Park Nat Bk 1,014,095 
Dupont Nat Bank. 229 70,403 Kaspar State Bank 5,392,678 
Farm & Mech Nat- 399,029] 1,234,747 Krause StateSavBk 1,266,264 
Federal Nat Bk__- 215,374| 3,483,023 Lake View State Bk 1,147,998 
Franklin Nat Bk_- 58,267| 2,337,604 Lawndale State Bk 1,540,696 
Home Savings Bk-- 350,891] 5,766,397 Lincoln State Bank 724,379 
Lincoln Nat Bank- 187,694| 3,037,970 Live Stk Ez Nat Bk_- 418562917 
Nat Bank of Wash- 651,847] 5,070,413 Mech & Trad St Bk 1,440,148 
Nat Capital Bank- 253,302| 867,665 Nat Bhi Republic_- 428109768 
Nat Met Bank.__- 670,199] 6,742,206 National City Bank 431798972 
Riggs Nat Bank__. 2,175,192|14,220,697 Nat Produce Bank-| 500,000 43,781,747 
Second Nat Ba 30,097| 2,464,845 North Ave State Bk] 200,000 2,688,970 
Amer Secu & Tr 000] 2,403,587] 9,490,973 NoSideStateSavBk| 200,000 1,331,371 
Continental Tr Co_| 1,000,000} 282,369] 2,827,298 Noel State Bank__-| 300,000 2,140,639 
Nat Sav & Tr Co-_-| 1,000,000} 01,414,047) 07,316,393 Ogden Ave State Bk 200,000 610,045 
Munsey Trust Co.-| 2,000,000) 4506 ,A43 44-358 +749 ee! 8s Stock Y’ds| 
Union Trust Co__-| 2,000,000} 517,862] 4,726,619 Oe 500,000 6,361,391 
UnitedStatesSavBk| 100,000 43,310] 1,227,639 Phillip estate Bank_| 200,000 96,906 
Wash Loan & TrCo! 1,000,000! 1,288,476| 8,409,676 PioneerStateSavBk| 200,000 646,221 
» Roseland State S Bj 200,000 1,241,646 
FLORIDA—Nat. banks Sept. 11; State institutions latest ret nd Secur’ty 200,000 1,642,226 
Security Bank__-_-_- 400,000 4,048,515 
Jacksonville— So Chicago Sav Bk- 300,000 4,201,941 
Atlantic Nat Bank-| 350,000] 4968,347|d13635 967 South Side State...| _ 200,000 2,807,741 
Barnett N B of Jack| 750,000) 772 ‘960 49,192,036 State Bk of Chicago} 1,500,000 31,797 ,467 
Florida Nat Bank_- 4326 ,592|d7 ,956 665 Stock Yds Sav Bk_| 300,000 7| 3,908,991 
Tampa— Union Bank of Chic} 500,000 3,017,236 
American Nat Bank| 250,000} 212,120) 91,544,091 United State Bank_| 200,000 626,487 
E ae eer enk|  260'000] 340°440] 2,886 °685 West. Englew yaa pose Satscg 
x eNa 9 ’ ’ ’ 
Nat Bank___. ¥ 76 ,512|d3,536,315 Ashland State Bk| 250,000 1,015,367 
Fiat Nes Ba 0,000) & a West TownState Bk| 200,000 1'175,969 
: Ree aN OHNE OO Sr age ee 
ORGIA—Nat. ba . 11; State institutions latest . ic J ,697, 
2 ot. Daghe Sort. 31 Bete $ — reterne Chi Bk&TrCo} 1,000,000 10,742,906 
aftlante.— Sa ra dae] © 200 90] ane S| 4 aes 9 
Tovers Vv ’ 
fees Bet Fenk =| 1.000000 ds tet resin sat To First Tr & Sav Bk_| 5,000,000 71,675,085 
Fourth Nat Bank.-| '600,000| 1,158,157 11,666,799 ze Doss af s Hy Bk pe aes 5,789,166 
Fulton Nat Bk.__- 000| d138,574|d3,061,337 G vo So D rtol, 
Ga Sav Bk & Tr Co 000} 133,734] 1,082,708 Tete eons | 1,800,000 8,417,463 
erican Sav B 000} 37,000] 240,000 G A ~ 300,000 799'944 
Nat Bank_-| 1,000,000] 1,323,461] 9,080,714 Harris Tr & Sav Bk| 2,000,000 28,397,663 
Nat Bank.-.-| 1,000,000] 1,091,962/11,148,920 H Bk & Tr "104'997 
Atlanta 0. - 000; | 73,260) | 448,225 Illinois Tr & Sav Bk 99/097,894 
eview ’ ’ 
qaemmeeariMe!] | of2000) S500)» 2078 Liberty tr 48 Bk. 20201498 
Merchants’ 200,000} 312,317] 1,639,442 iaaneee o* = oer ett: 
Citizens & Soa Bk_|Branchoffi|ce see retulrn of bank vn e tile Tr eaav 3,465'393 
NatExchange Bk.-| 400,000) 254,797) 1,532,703 yo panes ya ny Y 91'169° 
Planters’ L & 8 Bk-| 50,000] 235,000) 1,250,000 erehonte L & TvCo +aee ane 
Union Sav Bank.--| 100,000} 48,079] 1,080,980 ar n Av Tr Co 1,896,407 
Columbus Sav Bk-| 200,000] 135,000] 1,469,782 Northera a Co Bk te beet 
Fourth Nat Bank.-| 300,000] 123,767 684 orthwn Tr & 8 Bk 524.6 
Home Savings Bank} 100,000 5,789 People's Tr&Sav Bk 9,920,363 
Merch & Mech Bk-| 125,000] 141.372 man Tr&SavBk 4,089,941 
Nat BkotColumbus| 200,000] 224,070) d464,201 oerne i See BX a th ed 
at Bank...| 250,000] 4393,149]d1,137,001 Brenda Teadoe Ric 8.170'947 
Macon— Stockmen’s Tr 4 Bk 1,263,189 
Fourth Nat Bank..| 300,000) 4d445,419|d11441977 Union Trust C 33,620,001 
acon Nat Bank.-| 150,000] 34,874) 1,085,424 W Side Tr & Sav Bik 5,297,290 
Conti’l Bk & Tr Co} 250,000} 17,889] 1,262,118 Wood!'n Tr & 8 Bk 2,686,309 
Savannah— igin— 
Citizens’ & South Bk 000] 1,253,917|19,542,232 right Nat Bank-- 8812,335 
Commercial Bank.| 100,000) 42,367 1,330 First Nat Bank. .-- 4964 ,895 
Exchange Bank.--| 125,000} 98,700} 909,368 Home Nat Bank-- 4937 ,998 
Germania Bank--.| 300,000] 427,880) 1,679,683 Union Nat Bank- - 400,000 
a Bank of en City B’k’g Co 1,609 ,066) _ 
vannah _.___- 200,000} 269,699) 1,925,786 Home Tr & Sav 1,019,273 
reese Bed fern . cise Peosi 
Vanna , ’ »46' ’ ip 
Oglethorpe Sav &Tr| 250,000) 221,912) 1,567,920 Central Nat Bank-| 300,000 43,141,083 
Sa Bk&TrCo 630,000] 752,839) 6,781,742 Com’! Ger Nat Bk-| 750,000 d8 ,992,955 100 
Citizens’ Trust Co 000| 69,727] °388,874 oe oer Tr Co- prays 9 2, vt 851 “sna 
a ank_... ’ ’ ’ 
Chatham Bk&TrCo 162,699) 2,343,436 Home Sav & State_| 120,000 2'040:974| 100 
State Tr & Sav Bk_| 200,000 1,400,000} ____ 
Merchants & Ill NB 500,000 5,666,412) 100 
IDAHO—Nat. banks Sept. 11. First Tr & Sav Bk.| 150,000 2,852,498] 100 
Boia City Net Bk. 236,809] 3,626,978 Quine 
y Na 8 ,626, Tilinois State Bank.| 300,000 2,000,063|____ 
Pen Nat of Idaho_ 275,307] 3,932,618 Quincy Nat Bank_-| 100,000 d1,045,715| 100 
Nat Bank. -_ €18,647| 485,000 icker Nat Bank_-| 500,000 d4,611,814|____ 
Nat Bank__ 000| 150,000 1,500,000 Mercantile Tr&SB| 200,000 849 Va7i.a7i 
Nat Bank ,000! 51,433! 1,691,988 State Sav L & Tr Co} 1,000,000 6,545,755 
* ~— rice. a Coptie’ and surplus to be increased. b Ca ital to be increased. g Capital paid in; coins amount is larger 


dend. ew stock. 


These figures date 


une} 20 1917. ov. 20 1917. 


eOct. 231917. nn May 11917. 


s Oct. 31 1917. 

















z Ex-dév- 
t Oct. "18 1917. 








DEc., 1917.) 
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ILLINOIS—(Concluded.) 














i Surplus Gross 

Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 

Rockfor $ $ $ Per |share. 
Forest og | Nat Bk 100,000} 176,544) 1,571,972) 100)______ y235 
anufrs Nat 200,000 124,119] 2,216,498) 100)_.___. y150 
es Bk & Tr Co 125,000} 231,941) 1,618,483) 100)______ y250 
ord Nat Bank; 400,000} 361,897] 3,140,910) 100/______ y300 
Am Nat Bk 125,000 69,909} 1,129,382) 100}______ y145 
_ Nat Bank__- 250,000| 258,697) 2,766,007) 100)______ y200 
innebago Nat Bk} 250,000} 323,809) 2,023,027] 100|)______ 200 
VW Springlicid— Per |share. 
200,000} 275,999) 3,017,908) 100)______ y300 
First National Bank 250,000 125,427| 2,569,019] 100/__.._ y250 
Iilinois _ Bank... 300,000 134,367| 2,555,046) 100/)______ y150 
t Bank- 300,000} 198,597) 3,259,743) 100)___.__ y175 
d y 2 Bk 300,000} 553,197) 2,852,717) 100)______|__.___ 
anh &8B we! ny 100,000 132,849) 1,060,219) 100)_.____j_____ 
Sangamon TrCoj 400,000) 118,390] 2,851,120] 100)______ y150 

















INDIANA—Nat. banks Sept. 11; State institutions latest returns. 





Evansville— 
Citizens’ Nat Bank €229,917) e6,728,031 
City National Bank 474,774 e5,722,126 
Old State Nat Bank 65,297) 5,826,144 
West Side Bank__-_ 110,000} 2,450,000 
Am Tr & Sav 124,047| 1,712,460 
Citizens Tr & 8 Bk. »749 01,267 
Mercantile Tr & SB ,091; 1,390,932 
Fort Wayne— 
First & Ham Nat Bk e297 ,275| €10140 119 
Germ-Amer Nat Bk 0169,129) 03,751,683 
Old National Bank_ €252,394) e5 1632,042) 
Citizens’ Trust Co. 42,000} 1,868,673 
le’s Tr & Sav Co 118,663) 2,026,370 
tate L & Tr Co 185,000} 6,650,000 
Indianapolis— 
Commercial Nat Bk 3,997} 1,148,636 
Continental Nat Bk 65,009) e3,309,675 
Fletcher-Am N ut 1,607,799) 21,865,589 
Indiana Nat Bank. 1,531,500) 20,845,427 
Merchants’ Nat Bk €1,159,374| e8,360,695 
National City Bank 11,023) 4,267,734 
People’s State Bank ,000 3,721 
Aetna Tr & Savs Co 30,697) 1,863,268 
Farmers Trust Co 145,420] 1,417,968 
Fidelity Trust Co__ 27,569) 1,056,389 
er Sav & Tr. 30,906) 13,099,749 
Indiana Trust Co_-. 816,714| 8,864,363 
Security Trust Co-_ 19,179 1,207,193 
Union Co... 678,509) 5,598,488 
West Side Trust Co 10,543 7; 
Terre Haute— 
First National Bank e677 ,920/ 3,908,113 
cKeen Nat Bank e384 ,079) e3,511,795 
Terre Haute Nat Bk e197,791) e2,608,695 
United States Tr Co 139,564) 4,521,187 




















1OWA—(Concluded.) 























1OWA—Nat. banks 





Burlington— 

m Sav Bk. 
First National Bank 
Germ-Amer Sav Bk 
Iowa State ‘aan Bk_ 
Merchants’ Nat Bk 
National State Bk_ 
Cedar Rapids— 
Ced Rapids Nat Bk 
Ced Rapids Say Bk 

Iowa State Sav Bk_ 
Merchants’ Nat Bk 
People’s Sav Bank. 

py Sav Bank_ 

& Sav Bk. 
my Bluffs— 
City National Bank 
rcial Nat Bk 

Coun Bluff Sav Bk_ 
First National Bank 
State Savings Bank 

Davenport— 
Davenport Sav Bk_ 
Farm & Mech Sav_ 
First National Bank 
German Sav Bank_ 
Home Sav Bank. _ 
Iowa Nat Bank_-__- 
Security Sav Bank_ 
Scott Sav Bank_ 
Union Savi Bk. 
Citizens’ Tr & S Bk 
Des Moines— 
Bankers Trust Co_- 
Cap City State Bk_ 
Central State Bank 
Commercial Sav Bk 
Des Moines Nat Bk 
Des Moines Sav Bk 
Home Savings Bank 
Iowa Tr & Sav Bk-_ 
Iowa National Bank 
Iowa State Bank_-_ 
Mechanics’ Sav Bk 
People’s Sav Bank _ 
ae A State Bk 
Valley N 
Valley P ey Bank___ 
ag —. Ss? Tr Co 
ub 

Citizens’ ‘State Bk. 
Dubuque Nat Bank 
Dubuque Sav Bank 
First National Bank 
Germau Sav Bank. 
German Tr & 8 Bk. 
lowa Tr & Sav Bk. 
Second Nat Bank_- 






































100,000 46,000) 1,350,000 
100,000 81,436 915,422 
150,000} 500,787) 3,382,034 
200,000} 283,779) 4,001,373 
100,000] 126,127] 1,840,714 
150,000 157,291] 1,268,28 
500,000 281,979/|10,755,690 
200,000} 140,443] 2,761,488 
100,000 # 1,600,000 
300,000; 480,997/10,408,734 
,000 3, 1,032,344 
,000} 137,523] 2,427,693 
200 ,000 B 2,500,000 
120,000] ¢75,498) e1,365,791 
100,000 35,901] 1,133,742) 
150,000} 202,441) 3,507,349 
200,000} n219,962\n5,615,544 
50, 18,507} 1,723,710 
300,000} 464,978) 5,005,621 
100,000} 130,000 
200,000} 226,089) 3,665,617 
600,000} 989,349111,990,377 
50,000 27, 25, 
150,000} 297,579) 63,558,200 
50,000 40, 75, 
250,G00} 350,442) 5,362,798 
200,000} 230,379) 3,526, 
50,000 8,562) 647,1 
1,000,000 207 ,029 769 437 
150,000 59,107| 2,221,287 
250,000} 271,244) 4,853,419 
50,000 35,000} 1,550, 
750,000} 219,091] 9,797,758 
400,000} 170,877) 4,570,408 
,000 Pye 1,677,672 
50,000 5,000 
1,200,000 930° 119)14, 946, +347 
50,000 2,200] ‘503 3,000 
100,000 52,140) 1,529,793 
100,000| 233;904 3,653 ,736 
50,000 26,472 510,915 
300,000} 300,149) 3,396,467 
50,000} 165,064 1/074 068 
500,000| 535,074|¢ 048,860 
100,000 18,000 572,000 
100,000 8,307 721,317 
75,000 48,467} 1,003,982 
200,000} 205,760) 2,155,290 
150,000 78,000} 1,100,000 
150,600 200,000} 2, % 
300,000) 203,427) 1,965,289 
200,000}  ¢75,170)d1,328,013 




































































































































































































s Surplus Gross 
Capital. |e Profite.| Deposits. |Par.| Bid. | Ask. 

Sioux City— $ $ $ Nojminal | prices 
Continental Nat Bk 100,000 11, ql | FRE HELEN 
First National Bank} 600,000] 128,896] 10,075,722] 100|------|----2 
Iowa State Sav Bk. 100,000 oa ,465,770| 100)_..._- Corp aA 
Live Stock Nat Bk. ,000 77,134] 4,535,614] 100)......j}..... 
Nat Bank of Comm 100,000 22,192] 2,329,416] 100)......]..... 
Northwest Nat Bk. 100,000 138,727| 1,778,166} 100)......]..... 
Security Nat Bank. 250,000 347,015) 6,189,416) 100).....-]_.... 
Woodb Co 8 Bk 50,000 131,791} 1,776,718} 100)... -j}..... 
Farmers’ L & Tr Co 00,000 44,808' 1,837,449' 100]/_.__._t..... 
KANSAS—WNat. banks Nov. 20; State institutions latest returns. 

Kansas City— Per \share. 
Commercial Nat Bk} 300,000) 539,712) 7,906,673) 100] 335 j_.... 
Exchange State Bk 100,000 130,512 1,670, 223} 100] 250 j-.... 
Re de Nat Bank. ,000 53,147] 1,953,872} 100] 150 j..... 

ng Trust Co. Ce eRe "250 000} 100} 100 j..... 
Kansas Trust Co... 125,000 130,000 587 "600 100} 250 |_.... 

Topeka— 

Bank of To Aer 310,000} 269,337] 3,635,156) 100)_.._.. Pa ae 
Central Nat Bank. 200,000 143,699] 3,917,894; 100)...... oni 
Farmers’ Nat Bank 100,000 729,329] r679,731) 100)... . aac 
Merchants’ Nat Bk 100,000 124,870) 2, ,703} 100)... }-. 
Shawnee State Bk. ,000 37,440} 1,013,262) 100)/...... daananiniils 
State Sav B elias 100,000 61,932) 1,706,412} 100)... |... 
Prudential Trust Co 100,000 85,000 668, BO ni civ doth det ih tai is 
KENTUCK Y—WNat. banks Sept. 11; State institutions latest returns. 

Covington— Per \share, 
Citizens’ Nat Bank) 200,000 154,696] 1,423,169) 100) 165 |175 
First National Bank 600 ,000 190,989] 2,867,010) 100} 130 135 

German Nat Bank- 350,000 120,209] 1,721,460} 100] 125 /|135 
Covington SB&Tr 100,000 55,137 805,215} 100) 141 j|..... 
People’s 8 Bk & Tr. 100,000 34,990] 638,427} 100)...-.-- 115 

Lexington— Per \share. 

revette at Bank. 300,000 323,672) 1,839,823} 100/_..... 225 
First & City Nat Bk 4 450,920) 2,568,135] 100) 190 |192% 

Phoenix& Third N B 800,000 90,434} 3,311,126] 100)..._-_-. 126 

Second Nat Bank... 150,000 147,631] 1,907,031) 100 nis neue 

Louisville— share. 
Amer-Southern N B} 800,000} 178,747|10,679,760) 100{ 128141130 
Citizens’ Nat Bank} 500,000) 710,527] 6,308,776} 100] 299 {301 
First National Bank s K 2,633,066} 100)a180 |..... 

Bank...-- 250,000} 597,640) 4,798,948) 100) 350 |-.... 

Germ Insurance Bk} 250, 532,194| 6,258,967} 50) 150 j..... 
German Secur Bank 179, 197,725] 1,333,637) 100) 195 {200 

Kent Tit 8 B & TCo} {/250, 80,697 1,492, 863) {100)_.....|-.-.. 
9g100,000 100} 100 {105 
Lincoln Sav B & Tr y 40,037] 1,081,176) 100}..-.... 80 
Louisv Nat Bkg Co 250,000 108,591) 2 546, 773| 100).....- 130 
Nat Bk of Comm... 800,000} 626, 741 e8,133, "656| 100] 270 |300 

Nat Bk ofKentucky| 1,645, 000 e1,586,141) 8 "417,71 7); 100) 212 j|...-. 
Stoc'! ards Bank. 100,000 74, 787 ,814| 100] 176 |200 
Union Nat Bank-.- 500, '000| e615, "684 e9 628, "418| 100] 267 |270 
Fidelity & ColumTr 2,000,000 833,930) 3, '834, "630 100] 224 {226 
Lou e Trust Co 806,100 239,625 1/744.169 100) 165 |168 
United States Tr Co " 113,867] 858,896) 100} 110 |120 

Newport— Per \share. 
German Nat Bank. 100,000 107,522) 869,337) 100} 170 {175 
Newport Nat Bank 100,000 107,696' 1,059,695| 100) 200 |..... 
LOUISIANA—Nat. banks Sept. 11; State institutions latest returns, 

New Orleans— Per |share. 
Bank of Orleans--- 100,000 124,817| 2,039,345) 100} 300 |-..-.. 
Cc 1 Bk & Tr Co-.| 2,000,000 823,794/21,228,689| 100} 202 |--... 
Citizens’ Bk&Tr Co 400,000 230,000; 4,500,000} 100) 151 |-.-.-.. 
City Bank & Tr Co 150,000 87,407] 3,507,046) 100} 171 |..... 
<jomnmnencas mes Bk 300,000} 752,098) 610095346] 100) 450 j-..-.. 
Commerc Tust 

& Sav Bk _..-_-- 1,250,000] 1,002,883]14,857,796| 100) 238 |--.-. 
Int-State Tr & BCo| 750,000 ,473| 7,856,9 100} 242 j..... 
+ pa litan Bank 400,000 247 ,344| 3,121,528) 100) 150 j|-..-. 

tleans N Bk-.} 1,000,000) e ,380} €10390496} 100} 190 |.-... 
¥ ry 8 Dp & Sav P vp 100,000 156,065] 1,831,926] 100) 180 j..... 
Whit Cent N B 2,500,000} e1,959,500] €31285887| 100 2524|---.-- 
Hibe > ae TrCo 1,000,000} 2,129,914/25,128,900} 100) 350 |-.... 
Whitney-Cent 

Sevines Bank... 200,000} 552,814) 7,901,709)....|-.-.-- ---0- 

Shreveport— Per |share. 
American Bk&T Co 100,000 44,193} 397,749) 100)....--|----. 
American Nat Bank 150,000 §1 "629 1,186, "730| 100|------ ai indies 
Commercial Nat Bk 500,000} e576, "563 12415753 Gidcnene pare 4 
First National Bank 500,000 273,522) 3,857,002) 100).-..--|----. 
First Sav B & Tr Co 100,000 106,204 1/359.770 Ee ane 
Contin’! B & Tr Co 300,000 37,976) 1,772,764) 100)..-..--}---.. 





MAINE—Nat. banks Sept. 11; State institutions latest returns. 















~ Bangor— Per \share. 
First National Bank 400,000} ¢428,676| e4,100,190) 100!/_...--. 150 
Merchants’ Nat Bk 100,000 282,577| 1,477,349] 100) 300 |.-... 
Eastern Tr&Bkg Co 175,000 649,422) 6,654,847) 100)------ 350 
Merrill Trust Co-.- 300,000 515,397] 4,155,949] 100)....-- 300 
Portland— Per \share. 
Canal Nat Bank.-- 600,000] 467,744) 4,078,260) 100) 107 {108 
Chapman Nat Bank 100,000 57,462| 2,402,146) 100) 105 /|108 
First National Bank ,000 523,701| 5,168,943) 100) 119 |121 
Portland Nat Bank 300,000} 597,124 8,372,659) 100) 180 |185 
Fidelity Trust Co-_- 400 ,000 647,379] 12,765,940) 100) 200 {205 
Casco-Merc’ntile Tr 500,000 319,822) 8,217,742] 100) 135 |140 
Union 8 D & Tr Co 250,000 337,208 957,396] 100} 190 {200 
U 8 Trust Co_.-.--- 100,000 147,097| 1,762,718] 100) 150 {155 














MAR YLAND—Nat. banks Sept. 11; State institutions latest returns. 
Beart Bank.| 00,0001 129,237] 2,120,408 
alvert Bank... 100,000 93,298] 3,180,935 
Canton Nat Bank- 100,000 40, ,266 ,000 
Citizens’ Nat Bank} 1,000,000) e2,716,127 e18985978 
Commonw’Ith Bank 200, ,324| 3,502,482 
me hg” ~~ arena 600,000} 496,971] ¢€10621985 
‘arm & Mer N Bk. 650,000 271,579| 3,709,809 
American Ba 300,000 193 ,567 3.479.088 


‘210,700 ,220| 8,811,004 
Nat Rook ot Ganae _ "750,000 wy 135) 8,519,232 
Nat Exchange Bank 1,500,000 5,060) e7,981, '337 























* Sale price. 
n March 5 1917. 
kSept.12 1916. / 


r Sept. 11 1917. 
Common. @¢ 





se Oct. 22 1917. 
erred 


a Includes one-half share of Kent. Tit. 8. B. & Tr. com. stock. 
tIncludes debentures. 


b Nov. 17 1916. 


o May 1 1917. 


y Last sale 





-dividend. c¢ date June 20 1917. 
_— e Nov. 201917. hb Dec. 31 1915. 


BANKS AND TRUST COMPANIES 












































——_—— = 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertsiing Columns 
MAR YLAND—(Continued.} MASSACHUSETTS—(Continued.) 
Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits. \Par. Capital. |& Profits.| Deposits. |Par. 

Balt. (Con.)— 3 $ z Holyoke— $ ss 
Nat Marine Bank-- 400,000) 206,966) 3,617,783 Cit ational Bk. - 500 ,000 228,707) 2,652,707 
Nat Un Bk of Md--j| 1,000,000 672,034) 3,365,830 Holyoke Nat Bank_ 200 ,000 363,920} 3,966,904 
Old Town Nat Bk- 50,000} 134,779) 1,999,963 Park National Bk-- 100,000} 2109,000) 1,262,600 
Second Nat Bank.- 500,000} ¢1,159 ,970) c2,718,824 Hadley Falls Tr Co 500,000 295,201) 3,909,568) ___- 
Western Nat Bank. 500,000) 533,749) c4,277,148 
Baltimore Trust Co} 1,090,000) 2,443,774)11,924,344 
Colonial Trust Co- 300,000 86,093) 1,303,878 Lawrence— 

Continental Tr Co_| 1,350,000] 1,513,240) 6,971,892 Bay State Nat Bk- 375,000 175,279] 1,980,044 
Fidelity Trust Co.-| 1,000,000) 1.477,544/12,877,069 Arlington Trust Co| 200,000 25,907| 1,276,665 
M’dl’d Tr Co_._-- yl ,000 287,076: 7,686,262 Lawrence Trust Co 100,000 58,779) 2,844,482 

ere Tr & Dep_-_--| 1,500,000) 3,387,323)18,052,097 Merchants’ Tr Co. 300,000, 224,914, 5,123,314 

uitable Trust Co} 1,000,000 411,077! 7,829,799 

'e Dep & Tr Co-_- 600,000} 2,842,709|10,971,764 
Title Gu & Tr Co_- 200 ,000 231,520) 2,694,918 Lowell— 

Union Trust Co_-- 500,000 355,367) 5,444,419 Appencs Nat Bank 300,000 260,949} 1,631,798 
Old Lowell Nat Bk_ ¥ 83,847) 1,149,115 

Frederick— Union Nat Bank_-_- 350,000} 485,672) c4,455,649 
Citizens’ Nat Bank 100,000} 450,399) 4,491,920 Wamesit Nat Bank ,000 124,069 433,891 
Far & Mech Nat Bk 125,000 154,820} 1,941,607 Lowell Trust Co-___ 240,000 95,569} 2,210,782 
Franklin Sav Bank- 90,000 43,534) 661,909 Mid’sex 8 D & T Co 100,000 54,219] 1,419,411 
Fred’k Co Nat Bk- 150,000 74,662 979,603 
Fr’k Town Sav Inst} £150,000 165,698) 1,864,479 
Central Trust Co..| 200,000} 220,769) 1,611,979 Lynn— 

Central Nat Bank_ 200,000 393,224) 3,993,007 
Manufac’rs Nat Bk 200,000) 139,330) ¢3,175,682 
National ay Acme 200 ,000 183,904!) 3,181,436 
Essex Trust ae wa 250,000 317,170) 2,208,901 
Lynn 8 Dep & T Co 100,000 268,227| 4,024,937 
MASSACHUSETTS—Nat. bks.(ezc. Boston) Sept. 11; Stateinst. latest Security Co. ,000| 300,979) 5,300,970 
Boston— Deposits of| banks date Dec. 1 New Bedford— 
Boylston Nat Bank 00, c344,109| 4,693,000 First National Bk_-_ ,000,000] 1,072,820) 2,308,460 
Commercial Nat Bk 250,000} 284,463) 3,078,000 Mechanics’ Nat Bk 600,000 85,307] 4,148,037 
First National Bank| 7,500, ©18480207/ 176424000 Merchants’ Nat Bk} 1,000,000) 1,325,629) 3,937,238 
Fourth-Atlantic N Bed S D & Tr Co 200,000 315,191] 2,956,177 

Nat Bank_.-_-- 1,500, 1,999 ,062/ 29,366,000 
Merchants’ Nat Bk} 3,000,000) c3 ,500,507/59 529,000 ; 

Nat RockBk of Rox J 672,134/04,182,870 Peabody— 
Nat Security Bank_ 250,000} c1,010,009| 2,653,000 Warren Nat Bank. 200,000} 138,919) c1,502,849 
Nat Shawmut Bank/10,000,000} 8,928,290) 134806000 
Nat Union Bank_-_-| 1,000,000} c1,443,412)12,607,000 
People’s Nat, Roxb ,000 42 ,067|23,315,960 Salem— 
nd Nat Bank_-| 2,000,000) 3,587,444/42,545,000 Merchants Nat Bk_ 200,000 316,067} 2,131,869 
Web & Atlas N Bk_| 1,000,000) c1,483,007/11,564,000 Naumkeag Tr Co_. 250,000 196,917) 4,730,778 
can Trust Co} 1,000,000) 2,748,494|21,863,735 Salem 8 D & Tr Co. 200,000 28 ,440 80 ,447 
Beacon Trust Co-_. 600,000] 1,125,997|13,801,722 
Boston 8 Dep & Tr| 1,000,000} 3,145,379] 15,208,229 
Charlestown Tr Co} 200, ,892| 2,048,078 Springfield— 
Columbia Trust Co 100,000 64,962 979,529 Chapin Nat Bank_- 500,000} 323,167) c2,683,749 
Comm’w’lth Tr Co_| 1,000,000 818,327/21,811,616 Chicopee Nat Bank 400,000 515,452) 4,270,855 
opl’n Tr Co_. 200,000) 137 ,640| 5,098,037 Spri feld Nat Bk. 500,000} 880,640) c6,812,667 
Dorchester Tr Co-- y 119,792) 2,190,008 ird Nat Bank-___ 500,000 922,267| 9,247,548 
Equitable Tr Co_-_- 200,000; 56,919] 1,559,393 Commercial Tr Co. 350,000 141,091} 2,115,330 
Trust Co 600 ,000 538,712) 5,713,297 Springfield 8 D & T 500,000} 1,027,949) 5,705,112 
Federal Trust Co_-| 1,000,000 495,293) 7,727,815 nion Trust Co... 500,000 982,070} 9,926,967 
Fidelity Trust Co_-.| 1,691,200 ,814) 5,933,716 
Hanover Trust Co- 200,000 83,941 529,296 
Hyde Park Tr Co_- 200,000) 41,397] 1,010,809 Taunton— 
International Tr Co} 1,500,000] 1,890,694/18,187,943 Machinists’ Nat Bk 200,000 173,476 870,257 
Jamaica Plain Tr - ,000 ‘ 464 Bristol County Tr-| 300,000) 119,014) 2,513,871 
Liberty Trust Co_. 200,000) 363,399) 3,673,104 
Market Trust Co-- 250,000} 232,194) 1,727,163 Worcester— 
Massachus’ts Tr Co 500,000) 370,599) 5,071,783 Mechanics’ Nat Bk 200,000 412,113) 8,097,333 
South Boston Tr Co 200,000 56,1 1,398,467 Merchants’ Nat Bk. 750,000| 770,519) c15587240 
Metropolitan Tr Co 300,000) 329,299) 4,350,594 Park Trust Co-.-._- 300,000 90,426) 3,193,303 
New Eng Trust Co_| 1,000,000] 3,161,417/20,978,949 Worcester Bk Tr Co} 1,250,000 709,320) 19,932,769 
Old Colony Tr Co.-| 6,000,000] 7,779,323] 135 149096 
Old South Tr Co. -_- 200, 45,472) 1,291,690 
Prudential Tr Co-_- 200, 155,360] 889,743 
Puritan Trust Co_- 200, 208,864) 2,334,712 MICHIGAN—Nat. banks Sept. 11; State institutions Sept. 11. 
State St Trust Co_-| 1,000, 1,789 ,714|30,129,714 
nt Trust Co. 200,000) 99,570) 1,807,805 
U 8 Trust Co....- 1,000, 1,245,400] 11,467,666 Sag ag au 
Bay City Bank-_--- 250,000} 280,467) c2,903,723| 100 

Beverly— People’s Commer- 

Beverly Nat Bank- 300,000 223,121) 1,452,325 chal & Sav Bank 400,000} 497,824) e5,099,193 
Beverly Trust Co_- 100,000 33,912 492,111 
Detroit— 

Brockton— Amer State Bank..} 500,000) 203,887] 6,512,643 
Brockton Nat Bank 300,000] 346,177 ¢c3,815 ,031 Central Sav Bank_ 500,000 314,449/11,093,491 
Home Nat Bank_-_- 500,000) 388,476) 3,734,463 Detroit Sav Bank-. 750,000} 1,215,012/)17,870,249 
Plym’th Co Tr Co- 100,000 120,748| 3,581,379 Dime Savs Bank__-| 1,000,000} 1,307,519/31,139,899 

First & Old Nat Bk_| 5,000,000) c3,305,204| c60714089 
First State Bank -- 500,000 26,272) 7,241,436 

Cambridge— Federal State Bank} 250,000 $1,897) 2,153,210 
Cambridge Co... 100,000 189,199) 2,847,036 Merchants’ Nat Bk} 1,000,000} 614,937) c10321102 
Central Trust Co__ 200,000 419,631) 5,880,292 Nat Bk of Com’ce_| 1,000,000} ¢1,050,680) c23457047 
Charles Riv Tr Co_ 200 ,000 241,144) 1,693,302 Peninsular State Bk| 2,500,000] 1,006,009/24,092,739 
Harvard Trust Co. 200,000 306,160} 3,815,093 People’s State Bank_| 2,500,000) 4,004,092) c65828494 

United Savi Bk. 500,000 166,544) 5,806,641 

E. Cambridge— WayneCoH VBk| 3,000,000) 4,159,414|46,155,396 

ere Nat Bank 100,000! ¢140,121| 936,155 Detroit Trust Co__} 1,000,000} 2,329,111/ 98,809,642 
Pal River Gaisa beast Go-*| 1.600000] | HSanO|gE SESE 
on --- ’ ’ ’ ’ 5, 
Fall Riv Nat Bank. 400 ,000 357,469] 3,399.518 f 
First National Bk_ 400,000} 421,399] 1,866,791 
Massasoit - Pocasset Grand Rapids— 
at Bank... -.. 650,000 §00,794| 4,399,974 City Tr & Sav Bank 200,000 110,303} 1,920 .°' 
Metacomet Nat Bk 750,000 357,803| 2,388,621 Com’cial Sav Bank 300,000 89,924) 2,724 
Durfee Tr Co____. 400,000 569,640] 3,048,705 Fourth Nat Bank -_- 300,000 286,182) 4,036,. 0. 
Gr Rap Nat C’y Bk} 1,000,000} 394,473) 8,305,410 

ehters— Gr Rapids Sav Bk-| 400,000} 409,980) 7,180,086 
Fitchb’g Bk &TrCo 500,000 330,340] 4,439,661 Kent State Bank_- 500,000 700,107) 8,295,764 
Safety dN Bk. 200,000) ¢432,927| 4,187,425 Old National Bank_ 800,000) c1 ,088 ,245) c8 ,956 ,602 

People’s Sav Bank-_ 100,000) +29 ,090,705 

Gloucestes— Grand RapidsTrCo| 300,000} 170,099) g543,594 
Cape Ann Nat Bk-_ 150,000 166.504] 1,489,961 Michigan Trust Co 200,000 901,140) 91,537,616 
Cape Ann Sav Bank]  _______ 344,747] 3,262,447 
Gloucester Nat Bk- 100,000 126,794] 1,167,636 
Glou 8S D Tr Co__. 200,000} 345,669] 4,464,561 Saginaw— 

Bank of naw. 500,000) 914,571) 9,866,943 

Haverhill— Commercial Nat Bk} 100,000} 105,220) 813,976 

Nat Bank___ 100,000) 156,073) 1,554,744 German-Am St Bk. 100,000 73,000} 2,200,000 

First National Bk_ 200 ,000 326,110) 2,671,317 People’s Sav Bank- 100,000) 123,924) 1,427,989 

Haverhill Nat Bk_- 200,000 442,089} 3,105,495 Second Nat Bank-- 500,000) 728,960) 5,791,379 
Merrimack Nat Bk| 240,000} 306,074] 1,354,934 
Haverhill Trust Co} 200,000} 100,412] 2,282,948 










































































a ital to be increased. 


the so-called “week! 





b New stock. d Includes 
eposits,’’ now forming capital on which dividends are paid. =z 


savings deposits. 
is oa Ex-di 
# May 11917. g Includes trust deposits. A Sept. 12 1916. 


e Capi 
vidend 
e June 20 1917. 


s Oct. 17 1917. 


ce Nov. 


tal paid in; 
. - Last 


20 1917. 


authorized amount is 
sale. n March 51917. 





{[Vou. 105 














ae. k This 
° t.11 1917. 





DEC., 1917.] 
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MINNESOTA—Nat 


- banks Sept. 11; State institutions latest returns. 






























































MONTANA—Nat. banks Sept. 11; State institutions latest returns. 
















































































h Dec. 31 1915. 


Surplus Gross 
4 Profite.| Deporits. & Profite.| Deposits. Bid. | Ask. 
Duluth— 8 g Butte— $ s Per |share. 
Amer Exch Nat Bk e1,638,767| ¢14905962 dae hay Fagg ae 2636 ,402) ¢7,128,049}....|----~-|----- 
City National Bank 377 ,949| ¢5,481,768 sites &TCo 88,019 0, FOF owcefecesncfuceoe 
First National Bank €2,084/940| ¢18127041 ver Bow Nat Bk. 34,719 i cits 5, , SERS TRE Sa 
Northern Nat Bank 224439] 3,907,963 2 eee & Et Ce 465,140] 6,110,423) 100 See ge 
gprs omitnat. 
Minneapolis— Amer Nat Bank--- 232,197) 3,634,091)... .}...2. fi... 
First & Secur Nat Bk e5,467,697| e67923087 Nat Bk of Montana 171,144] 2,990,860} 100)/_.....}_._.- 
-A mer Bank ,287 4.197,142 Montana Tr &SaBk 61 ,837 1 »454 yoa7 eevnce|sacce 
Hennepin Co Sav Bk 290,691| 7,267,970 Conrad Tr & 8 Bk. 117,000} 2,700,000)... __]_.....]-.... 
Mercantile State Bk 87,271 1,875,119 Union Bk & TF Co. 435,209 5,303,767 sasnaes séuve 
a ao bat ieee ot ost saree NEBRASKA—Nat. 11; State institutions latest returns 
Northwest Nat Bank €3,202,509| e51332049 Lincoln— Per \share. 
St Anth’y Falls Bk_ 75,000} 3,200,000 Central Nat Bank- 86,231] 2,700,729 175 |200 
Midland Nat Bk _ 375, 427|13,159,348 City Nat Bank_._- 73,367| 3,774,279 200 |225 
South Side State Bk 70,174) 1,590,627 First Nat Bank_--- e399 ,962/ e5,213,218 o  Bee ae 
Union State Bank. 75,297| 2,057,918 First Sav Bank___- 4 1,566,363 225 {250 
es « Tr Co. 790,167} 3,957,956 sa om Ss Com’ce. e200,000) e3 507,190 225 |250 
° aui— ma a— 
can Nat Bank €193,840} e4,290,667 Corn Exch Nat Bk. 142,427) 3,307,112 5, Be SES 
Capital Nat Bank_ e262 ,470!| e7 ,374,067 First Nat Bank_-___ e1,053,092/e15 965 291 360 |385 
First National Bank e2,942,576| 50496207 Merchants’ Nat Bk 597 ,676|11,862,536] 100)_.....|___.. 
Merchants’ Nat Bk e2,115,412| e25456443 Nebraska Nat Bank €155,207| e4,136,189 125 |150 
Metropolitan Bank 000} Began bu/jsiness Oct. Omaha Nat Bank_- €1,199,909} e20108 493 212 {250 
Nat Bank of Comm 143,171| 2,497,712 State Bank____.-. ,297| 4,109,926 127}4)...-. 
Scandinav-Am Bk. 165,212] 1,549,463 US National Bk-_-_- 944,671/18,031,671 ee Kaige 
Stock Yards Nat Bk 106,272| 3,533,133 South Omaha— Per \share. 
Capital Tr & Sav Bk 367,224 2,896,433 sive Shoes eg og eyes oath : ane we lsaa= 
; APPT TET, 8 Na - ’ »267 ,74¢ 4 
MISSISSIPPI Nat. ioaie Sept. 11; State institutions Packers Nat Bank_ 144,137' 4,189,664 Fe ae 
n— 
Capital Nat Bank_ e189 ,297)| e2,354,394 NEW HAMPSHIRE—Nat. banks Sept 11. 
Cit : ys » apd 21,751 404 Manchester— Per share 
Jackson State N Bi "$8:570| 1.173:222 Amoskeag Nat Bk ¢456,901|¢3,253,754] 100|....-|-...- 
, , , a a as oh as ds $ ’ ; | Ee , RRS toe 
Merch Bk & Tr Co-_ 78,691) 2,147,567 Manchester Nat Bk 229,037) 2,377,432) 100)..-.--]-.... 
Vicksburg— Merchants Nat Bk. 72,494 S91 340) JOG i ied. 
ee gis ae NEW JERSEY—Nat. banks Sept. 11; State institutions latest returns. 
City Sav & Tr Co_- 76,629| 1,349, Atlantic City— Per share. 
First Nat Bank. --- 149,006 1'338'139 AtlanticCit Nat Bk 50,000) 588,549] 3,053,415).___|_.--._]_..__ 
Home Savings B 58,000 0,000 Boardwalk Nat Bk. 200,000 1961) 1,037,942) 100)... |... 
Merchants’ Nat ‘Sk 403,763! 1,242,204 omen Het es 100 aoe 114.260 1,792,990 became 
Second Nat Bank-_- s ’ MT (TBO a kd clicw ck dbebsen 
MISSOURI—Nat. banks Nov. 20; State institutions latest returns Union Nat Bank. _. 0 *170'890 “1423091 Se ae 
AtlanticS D & TrCo 150,000 §32,724| 3,230,936) 100}_.....-i..... 
Kansas City— Guarantee Trust Co 600,000 443,407) 2,519,768)_._-|-.----}-2 8 
City Centre Bank. 22,217 495,993 Equitable Trust Co 200,000 Pa igs) PSS), Re See ee 
Com’ wealth Nat Bk 520,376] 9,530,988 Marine Trust Co_- 210,247| 2,038,095) 100}_.-.--}_.._ 2 
Drovers’ Nat Bank 243 ,563/16,349,710 Bayonne— 
First Nat Bank____ 2,724,114/42,064,092 Bayonne Trust Co- 100,000 263,500} 3,020,601)... -}-.----]_-- 2 
Gate City Nat Bk. 80,489) 3,387,361 Mechanics’ Tr Co. - 200,000 333,157] 7,502,167)... .}......}]..... 
Int-State Nat Bank 1,409,767] 16,585,136 Bridgeton— 
National City Bank 448,711) 9,826,149 ae eton Nat Bk-| 100,000) 255,723) 1,751,646)...-|----.-|-.-.. 
Nat Reserve Bank- 171,565|12,002,621 rland Nat Bk} 150,000) 555,705) 2,244,690)_.--/-.----|_.... 
New Eng Nat Bank 796 ,367|20,180,463 Farm & Mer Nat Bk| 150,000 79,924 «| Sa BRE eee 
Produce Exch Bank 60,633) 1,127,105 Cumberland Tr Co. 150,000 181,677| 1,035,642)... }...-.-]_- 2 
Security Nat Bank- 134,947| 1,543,439 Camden— Per |\share. 
Southw Nat Bank of Camden Nat Bank- 100,000} 214,829) 3,376,357 S00 Aid. 
Commerce -- -_-- 1,805,310!50,165,794 First Nat Bank---_- 200,000 335 ,797| 4,516,333 ee 
Traders’ Nat Bank- 62,019} 5,012,141 National State Bk.| 500,000} 648,504) 7,062,810 a ee ae 
Stock Yds Nat Bk_ 131,599) 3,157,963 Camden 8S D & T Co 500,000 897,570) 8,866,533 110 j115 
Western Exch Bank 60,000} 2,194,942 Broadway Tr Co... 100,000 153,607| 1,822,736 *250 |260 
Westport Ave Bank 79,139 782,322 Central Trust Co_- 100,000 330,417) 2,627,661 *96 /|110 
Commerce Tr Co_- 1,190,998) 28,411,497 Merchants’ Tr Co_. 100,000 79,934) 1,065,288 160 |170 
Fidelity Trust Co_- 1,182,903|12,844,171 Security Trust Co. 100,000 211,269) 3,051,201 295 |300 
Pioneer Trust Co-_- 396,640) 2,695,295 West Jersey Tr Co- 100,000 120,170) 1,540,434 CERO Aascds 
Fidelity Savs Tr Co 79,919| 2,792,121 East Orange— 
East Ora ank_ 50,000 54,007} 1,115,150)....}..----}_--.. 
St. Joseph— Sav Inv & Tr Co-__- 150,000 367,999) 5,635,442)....]-.----]..-.. 
Burnes Nat Bank--. 144,744) 3,375,473 Essex County Tr Co 000 256,304) 4,658,664/)_._.]..-...]----. 
First Nat Bank_-_-_- 423,482) 6,426,213 Elizabeth— Per \share. 
German-Am N Bk. 4273 ,927\d7 ,788,737 Elizabethport B Co 50,000 91,447) 2,555,272 140 jiu... 
St Jos Stk Yds Bk- 175,00 ’ ,000 National State Bk. 350,000 860,469] 4,963,690 140 fisese 
Tootle-Lemon N Bk s240,009] 88,659,701 Elizabeth Tr Co-_-_- 34,041 ,403} 100]... J}... 
rae Sas ty “Gs 47,994) 1,428,470 Unies Co Trust Co 381, '239 6,018,139 = eistinien 
Missou: t Co 42,150 67,619 oboken— er |share. 
First Nat Bank. --- 220,000} ¢701,012| e7,861,706 92 |100 
St. Louis— Second Nat Bank... 125,000} ¢308,071) e6,071,970 $00: ic. 
Baden Bank___--_- 24,427 782,148 Hoboken Trust Co. 100,000 150,124) 2,492,550 S50: i351... 
Boatmen’s Bank--_-_ 654 ,327| 16,924,676 ae Trust Co__| 1,000,000} 1,714,586) 19,846,984 00 |430 
Bremen Bank_--_-_- 608,017} 4,180,582 Jefferson Trust Co_| 200,000 ,877| 2,329,550 178 jowsce 
Cass Avenue Bank. 133,090) 1,976,731 Steneck Trust Co 100,000} 120,224) 1,908,109 250 icant 
Central Nat Bank- e 249,640) d13950041 Trust Co of N J__- 600,000} 1,042,629) 23,336,747 375 |4 
Chippewa Bank--- 114,664] 1,466,892 Jersey City— Per |\share. 
in Bank _-_- 755,172 7,275,903 Claremont Bank--- 100,000 78,244] 1,476,898 pt) ile ae pti’ 
German-Amer Bank 714,467| 6,997,986 First National Bank| 400,000} ¢791,144/10,979,337 50 Ma. 
German Sav Inst_- 1,389,200] 13,258,483 Hudson Co Nat Bk| 250,000} 780,796) e5,062,284 390 |400 
Grand Ave Bank-- 53,102) 1,727,961 Merchants’ Nat Bk} 200,000 56,889] 1,836,344) 100)..-.-- 105 
Internat Bank St L 515,762) 6,429,999 Comm’! Tr N J_._-_| 1,000,000] 2,522,967|27,367 ,289 375 1405 
Jefferson Bank 27,260] 2,020,616 Greenv Bk & Tr Co 000 83,161) 2,237,291 200 |275 
LafayetteSoSide Bk 407.614 11,301,111 Lincoln Trust Co-_- 150,000 464,433] 4,718,755 300 {320 
Lowell Bank---_-- 21,967| 650,336 Mercantile Tr Co__| 100,000 99, 3,109,410 ee 
Manchester Bank -__ 112,509) 2,157,809 N J T Gu & Tr Co_| 1,000,000} 1,192,594;11,971,236 320 {360 
Mech-Amer Nat Bk 2,958,609] 43,947,293 Union Trust Co__-| 300,000] 131,047) 3,858,318) 100)..-_-- 100 
Mercantile Nat Bk_ 579,467) 5,912,916 Long Branch— 
Merch Laclede Nat 41,795,170) d15340695 Citizens’ Nat Bank 100,000} 1203,000} 71,050,000) 100/----.-}----- 
Nat Bank of Com’ce_|10,000,000| 3,376,867|53,544,706 Long Branch Bkg Co 100,000 34,009 $07,166, GOl..cdactacad~ 
Night & Day Bank. 25,714| 1,259,886 Morristown— Per |share. 
Northwest’n Bank. 600,880} 5,735,993 First Nat Bank_-_-- 200,000 270,876) 3,311,163) 100/_....- 1225 
St Louis Union Bk- 2,766,979 40/113,372 National Iron Bk_- 200,000 84,067| 2,462,567 125 |150 
South’n Com & Sav 160,747| 1,942,996 American Trust Co} 150,000 50,937} 629,024) 100/.._.-- 130 
State Nat Bank__- 1,028,109) 14,136,931 Meroes Tr Co- 000 634,221) 8,385,284 375 14 
Third Nat Bank--- 2,194,372/ 46,866,297 Mt. Ho iy Per |share 
Union Station Bank 4 ,435,781 Mt Holl at Bank} 100,000 TEI9G). 466 10GB sc cnclicocscteacax 
American Trust Co 207,099] 6,383,918 Union Nat Bank--_- 100,000} 126,420) 806,670)...-|.-----|-..-- 
B’way Sav Tr Co-_- 107,160} 1,277,741 Farmers’ Trust Co.| 200,000 569) 826,223) 100)..-...|...-- 
Chouteau Trust Co 39,909 794 Newark— Per |share. 
City Trust Co__--_- 14,925] 1,036,276 American Nat Bank| 300,000} ¢104,770) 3,989,695 108 is Lc 
Easton-TaylorTiGo 31,420 372,974 Br’d & Market N B 200,000 €71,817| ¢1,869 ,694 160 Fosece 
Farm & Mer Tr Co. 119,127| 1,734,516 Essex Co Nat Bank| 1,000,000) 1,630,917) ¢16022 949 S00 Fivcee 
Jeff-Gravois Tr Co-_ 13,471] 1,077,403 Mfrs’ Nat Bank_-_- 350.000| 438,933] 3,051,412 240 420081 
Laclede Co-_- 31,829 764,374 Merchants’ Nat Bk 000 809,542) 5,414,624 a  txiaew 
eramec Trust Co_ 4,969} 307,386 Nat Newark B ,000] ¢1,716,880 e18211 245 | ee Shee 
Mercantile Tr Co_- 7,000,000) 30,602,861 National State Bk- 500,000 e597, 587| e5,744,289 100 j. LL. 
all Co... 5,438,827 21.533, 965 North Ward Nat B 200,000} 414,247) e4, $84, 137 365 {..... 
Nor St L Sav Tr Co 80 "701 1,501,904 Union Nat Bank_-.| 1,500,000) e2,411,167 €22334436 60 -1o.4c. 
8t L Union Tr Co-- banking | business City Trust Co-_-_-_- 100,000 9,279] 1,815,340 190° [....- 
Savings Trust Co-_- 14,510 668,726 Clinton Trust Co_- 100,000 53,699) 1,612,934 5 he, BEST 
Wadorenter Tr Go 10,304] -'604,698 Federal Trust Co.-| 1.000. | 31256,640124.786.247| 100] 450 | 
andeventer Tr Co 3 4,696 elity Trust Co__| 3,000, eacce 
West St L Trust Co 32,847 749,183 Tronbound Tr Co_-. 200,000 284,914 4, 837, ‘921! 100! 250 ARE 
* Sale price. a Figures of date Dec. 271916. ¢ Capital paid in; authorized amount is larger. g Amount paidin. k Newstock. z Ex-dividend 
y Capital to be increased. - 111917. eNov.201 n Including Fidelity Sav. & Tr. stoc 1 Last sale. r April 25 1917. s June’20 1917. 
¢April 271917. » Oct. 18 1917. 
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NEW JERSEY—(Conciuded.) 





Gross 


.| Deposits. 





ower’ Any, ) 
Newark T: 
wes Av Tr Co- 

mn Tr Co. 

West Side Tr Co__- 

New Benaowtek 
Nat Bank of N J__- 
People’s Nat Bank~_ 
New Bruns Tr Co_- 

Passaic— 
Passaic Nat Bank-- 
Hobart Trust Co_- 
Passaic T & 8 D Co 


People’s Bk&Tr Co 


Paterson— 


Pirst National Bank 
Pa 


Silk City SD&T Co 


Plainfield— 
City Nat Bank_.-- 
First Nat Bank___- 


Plainfield Trust Co 


State Trust Co.__- 
Trenton— 
Broad St Nat Bank 
First Nat Bank. --- 
Mechanics’ Nat Bk 
Trenton Bkg Co... 
Mercer Trust Co-_- 
Trenton T&S D Co 








$ 
1,197,893 
1,207 ,691 
1,349,274 
4,500,000 


5,753,944 
1,872,086 
2,799,193 


c4,863,400 
2,045,169 
6,268,730 
4,038,819 


c5,041,925 
3,766,689 
5,738,445 
15,673,790 
4,005,790 
5,632,142 
6,835,183 
4,210,713 
2,335,080 


3,713,023 
3,601,314 


04,155,666 





3,748,461 





8,072,936 
1,600,564 


4,580,109 
c11 374 097 
5,026,939 
2,088,786 














NEW MEXICO—Nat, 


Sait June 20 1917. 





Albuquerque— 
First Nat Bank~---. 


400,000 264,204| 5,419,209 100) 








NEW YORK—Nat. 


bks. (except N. Y. City) Sept. 11; State inst. Sept. 8. 





Boia. 
Nat Bank_-_.- 


Pech ny Bk 


N Y State Nat Bk- 
Albany Trust Co-- 
Union Trust Co-.-.- 


Auburn— 


Cayuga Co Nat Bk 


Nat Bk of Auburn- 


Auburn Trust Co-- 


Binghamton— 


Citizens Bank~_--- 
City National Bank 
First Nat Bank---- 


People’s Trost Co-.- 
Brookl Hy ig 


date Dec. 


1917 for eS Fee 
Bank of Coney Isl’d 
Bank of Flatbush-- 


Co Trust Co. 


People’s Trust Co_. 


Buffalo— 














Imira— 


Merchants’ Nat Bk 
Second Nat Bank~-. 
Chemung Can T Co 


New York City- 
are of date Dec. 
1917 for Nation 


of banks and 


may be found in 









Bowery Bank 
Broedvay Cent a 


Bronx Borough B 


Bronx Nat Bank__- 


Bryant Park Bank. 
Butch & Drov Nat. 
ChaseNational Bk. 





Bank of Buffalo. _. 
( Amer Bank 
anuf & Trad Nat 
arine Nat Bank. 











Jn Stock Yds Bk. . 
Bankers Trust Co-_-. 
Buffalo Trust Co-. 
Citiz Com’!] Tr Co. 
City Trust Co___-_- 
Fidelity Trust Co-_- 





. Y. City 
lus an\d profits ar' 
or State| Banks. 








ay 9,036 ,862 


2,406,091 
625731786 


HA 


88,972,211 


¢1,739,906 
83,150,936 

































13126569] 268395 000 


22158494 
6,155,713 


c1,829,703 


1,142,727 

4,398] 1,638,516 
$331,639 c3,829 ,944 
134,349) 4,147,097 


sits of Broo|klyn banks\are reporte 
9}1 Su ofits are of 
atie Ban 





,350,000 
2,448,100 
a814,900 





5,957 ,000 

949,000 
#1,530,683| 
82,211,029 


NEW YORK—(Continued.) 





Surplus 


& Profits. 


Gross 
Deposits. 





Y. City (Con.) 
Chathess henix 
National Bank-_. 
Chelsea Exch Bank 
Chemical Nat Bank- 
Citizens’ National_ 
City Bank, Nat’l_- 
Coal & Iron Nat Bk. 
Colonial Bank... -.- 
Columbia Bank--- 
Com’ce, Nat Bk of- 
Corn Exchange Bk~ 
Cosmopolitan Bank 
East River Nat Bk- 
Fifth Avenue Bank 
Fifth National Bk. 
First Nat Bank_-_-- 
Garfield Nat Bank_ 
German-Amer Bank 
German Exch Bank 
Germania Bank--_-. 
Gotham Nat Bank-_ 
Greenwich Bank-.- 
Hanover Nat Bank_- 


Liberty Nat Bank- 
Lincoln Nat Bank- 
ManhattanCo,Bkof 
Market & Fulton 
National Bank-- 
Mech & Metals 
National Bank_- 
Merchants’ Nat Bk 
Metrop’s, Bk of the 
Metropolitan Bank 
Mutual Bank_-_--- 
New Neth’land Bk- 
N Y Co Nat Bank_ 
N YN BA, Bk of-_ 
Pacific Bank_____- 


Produce Ex Bk,N Y 
Public Nat Bank. 
Seaboard Nat Bank. 
Second Nat Bank-- 
Sherman Nat Bank 
State Bank____.-- 
Twenty-third W Bk 
Union Exch Nat Bk 
Wash H’ts, Bank of 
Westchester Ave Bk 
West Side Bank-_--. 
Yorkville Bank--_- 
Bankers Trust Co-_- 
Irving Trust Co __- 
Central Trust Co-_- 
Columbia Trust Co 
Commercial Tr Co- 
Empire Trust Co_- 
Equitable Trust Co 
Farmers’ L & T Co-_ 
Fidelity Trust Co-_- 
Fulton Trust Co--_- 
Guaranty Trust Co 
Hudson t Co_. 
Lawyers’ Title & 
Trust Co__.-..- 
Lincoln Trust Co_- 
N Y L Ins & Tr Co 


yet Tr CoofN Y 
US Mtge & Tr Co. 
U8 Tr Co a N Y. 
Jamaica, L. I.— 
Bank of Long Isl’d_ 
First Nat Bank-.-_- 


Rochester— 
Alliance Bank... - 
Central Bank.-..-.- 
Citizens Bank ___- 
Merchants’ Bank_- 
Lincoln Nat Bank- 
Nat Bank of Comm 
Traders’ Nat Bank- 
Fidelity Ts: Co... 


Roch Tr & 8 D Co- 
Security Trust Co_ 


syegouse-— 














Irving National Bk, 


— 


Metropolitan Tr Co 


S38 


Title Guar & Tr Co 
Transatlantic Tr Co 


838 cur tes 
$88 8 


—_- « 


Queens Co Trust Co 


a) 


ssee8 
Sen82e 


Genesee Vall Tr Co 
Union t Co... 


City Bank......-.- 
First Nat Bank---_- 


Salt Springs Nat Bk 
Third PNat Bank--- 
enter OT Tr Co 


hang oy Trust Co. 
D Co of Onon 


nachea 

Manufac’rs Nat Bk 
National City Bank 
Nat St Bk of Troy. 
People’s Bank----- 
Union Nat Bank--- 
United Nat Bank-- 
Security Trust Co. 
Troy 5 ee 


c2,441,629 

897,961 
c8,562,949 
2,683,171 


c41731,627 


c909,183 
933,200 
672,972 


20,864,385 
87,510,210 


33,300 
76,000 
82,300,170 
429,800 


27,094,131 


c1,292,102 
803,294 
818,882 
761,289 


1,344,000 


c16935,097 
893,200 


7,756,669 
c5,304,997 
e2,003,291 


2,302,211 


e350,201 


2,571 








249,400 


,600 
4,221,300 
85,221,209 
c2,102,497 


c11047,767 
2,555,879 


2,055,249 


c5,406,987 

1,017,000 
€17063,991 
486,600 
980,800 
825,200,e17304,000 
€3,424,027|46,294,000 
000} c3,758,022) 16,564,000 








$ 


75,380,000 


84,130,986 


50,951,000 
28,917,000 


565864000 

9,881,000 
10,013,000 
10,299 ,000 
273854000 
105380000 


a1,228,700 


3,171,000 
16,656, ;000 
6,253,000 
146353000 
9,309,000 
5,584,000 
5,739,000 
6,147,000 
e5,378,600 
13,468,000 
134678000 


e24205,000 


27,063,000 

4,420,000 
92,327,000 
58,542,000 
15,094,000 
45,721,000 


11,181,000 


156140000 
16,645,000 
12,219,000 
20,657,000 

8,214,000 
4,606,000 
8,733,000 
32,828,000 
10,913,000 
150638000 
3,026,000 
20,731,000 


e4,308,974 


418, 000 26,417,000 


























85,211,470|s77618, 176 
84,691,519/881042,975 
814820,077 863968, 196 


699 ,800)13,313,100 
39,400} 1,500,300 
104,400} 2,754,800 










8620,417|812161,686 
316,689) 7,783,388 
105, tt 1,249,927 





529,027|12,303,371 









216,477) 5,727,327 
8681,230! 89,637,210 
312,689) 2,196,741 


310,438) 2,686,300 
186,440) 2,147,521 
£331,499] 83,042,131 
8798 ,094 
8659,991/822961,927 










12587,999 








c718,963|c13789,740 
271,907) 3,059,436 









1,803,431 











1913. 





*Sale price. bC 


e Nov. 20 1917. rin i Last sale. 
y Ex-rights 


» Oct. 26 1917. 


nee and surplus to be increased. 4d Capital paid in; authorized amount is larger. 
tJune 20 1917. 


8s Nov. 14 1917. 


k Capital to be YF 
h New stock. 





a Sept. 








z Ex-dividen @ 








DEC., 1917.] 
















































































































































































includes 1st Tr. & Sav. 


Bk. 


—- —— — == 
Where Names are Printed in Italics Fuller Returns May be Found in the Advertising Columns 
NEW YORK—(Concluded.) OHIO—(Concluded.) 
Surplus Gross * Surplus Gross 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. Ask. 
Utica— $s $ 3 Cleveland (Con.) $ $ g share, 
First Nat Bank.._-.| 1,250,000 e1,563,727, 10 325695 lark Ave Sav Bk. 200,000 58,000} 1,512,652 y122 
Oneida Nat Bank__| ‘606,900 0,712! e2,422,494 Clev Sav & LoanCo} 250,000] 158,467] 1,526,090] 100|_.-...|_.__- 
Utica Cit aN at Bk- 1,000,000 ,267; 3,260,205 Columbia 8S & L Co 100,000 137, 1794 2,869,738 202 
Citizens’ Co. 500,000} d558,500 48,895,335 First Nat Bank__.-- 2,500,000} e3,082,176 63612 728 3395 
Co Tr Co-_- 250,000) d371,967/d2,379,904 Garfield Sav Rk Co 350,000 391,74 8,863,700 
Utica Tr & Dep Co. 400,000} d598,433)/d10 401966 -Am Sav B Co. 50,000 139,967) 2,460,202 y180 
sy part ek Lincoln Sav & Bkg_ 50,000 38,824} 1,410,991 ee 
National Bank 100,000} ¢111,907) ¢1,373,714 Lorain St Sav Bk 200,000 190,067} 3,741,603 y185 
aioe Co Nat B}; 250,000; 365,197) 3,749,661 National City Bank 1,000,000! 739,902) 8,258,766 
atertown Nat Bk 200,000 311,307} 2,000 993 at Commercial Bk} 1,500,000] 1,303,467] 8,640,309 
North’n N Y TrCoj| 400,000 504,937| 6,592,464 Pearl St S & T Co_- 200,000 71, 7,601,998} 50) 375 |___.. 
Westchester Co People’s Sav Bk Co} 500,000} 560,329] 7,186,966 
Mt Vernon—ist N_ 200,000} ¢113,604{ e3,915,192 United Bk & Sav Co 500,000 528,799/10,851,193) 100\y300 /|____. 
Mt Vernon Tr Co ,000} 301,747) 3,805,696 Union Nat Bank_-| 2,000,000) 1,700,827) e29151 193 y 230 
New Rochelle— W Clevel’d Bkg Co 100,000) 11,512 955,691 
Nat City Bank_- 200,000 84,567) 3,834,164 B’way Sav & Co 300,000 656,560] 8,467,117 y250 
North Ave Bk_-_-. 50,000} 433,914) d429,417 Citizens” S & Tr Co} 4,000,000) 4,889,493/66,183,725 EES 
H enot Tr Co. 150,000 77,171 036,00 Cleveland Trust Co} 2,500,000] 2,654, 53,323,726 29. 
N ie Tr Co ,000) 57,679) 3,317,819 & Sav Bk_| 1,250,000} 792,011/22,445,737 RESP NN 
Ossining—1st Nat- 100,000 1977 541,675 Guardian Sav & Tr} 2,000,000] 2,483,691/45,101,176 1 
Ossining Nat Bk. 100,000 €35 ,008} e1 ,186,807 L Sh Bkg & Tr Co. §00,000 3 16,246,168 330 
Peekskill— State Bkg & Tr Co. 250,000) 140,164) 4,673, y165 
Westch Co Nat. 100,000| 377,744) 4,207,781 Super’rS & TrCo__ 500,000} 1,261, 14,188,370 y330 
Pleasantvville— Union Say & L Co. 750,000 5 1,482, 763 six Seabed: 
Mt Pleasant Bk. 50,000 25 ,076 908,210 Woodl’d Av 8 & Tr 350,000 540, 432) 8,031,138) 100}y275 |____. 
Port Chester—ist N 100,000 203,324) 1,186,227 Columbus— share, 
Mutual Trust Co} 300,000 36,512} 2,009,082 Capital City Bank_ 100,000 31,091 643,496 cai. 
Rye—Rye Nat Bk-_- 50, 93,534] €1,076,969 Central Nat Bank. 200,000 €22,447| ¢1,641,293 100 
arrytown Nat Bk. 100,060 148,392 944,167 Citizens’ Tr & Sav_ 700,000 150,207] 3,979,968 105 
White Plains— City National Bk__ 300,000 218,947] 5,503,709 200 
Citizens Bank--- 100,000 34,570] 1,389,924 Columbus Sav Bk_ 50,000 77,212 9 ‘esi 
Cent Bk West Co} 100,000) 131,880) 1,608,301 Commerc’! N Bank| 300,000} 436,531) «5,790,064 265 
County Trust Co 100,000) 144,947) 2,598,366 Fifth Ave Sav - 25,000 745,126 160 
First Nat Bank... 100,000 d79,034/ e1 ,373,669 Hayden-Clin NB 700,000 689,471 e6 ,311,217 250 
Yonkers—ist Nat..| 300,000 €83 ,947| e3 ,808,322 untington Nat Bk} 500,000) 231,114) 5,990,797] 100/__.___|_____ 
Yonkers Nat Bk. 200,000 7r48,590ir1,425,099 Bein In Sav Bk Co_ 40,000 5,997 477,882) 100}..____}___. 
Wi es’r Tr Co M 223,079! 3,239,921 Market Exch Bank 100,000 112,000) 1, 000 200 
esac Nat Bk of Com’ ce. 200,000] 240,154| e3,794,392 200 
NORTH CAROLINA—WNat.bks. Sept. 11; State institutions latest returns. | New First Nat B 500,000} ¢534,572) e6,345,929 240 
rere Stat os Bee Bank 400,000} ¢568,922) 3,595,339 265 
mmercial Na , , 831, City etignal Bank| 200,000) 319,227| 3,042,260 320 ° 
Firet Nat Bank_. - . $00,128) 1,148,003 Dayton Nat Bank.| 300,000] 196,423] 1,895,112 165 
Mer & Farm N Bk-| 200, 14,744) 1,566,744 Sav & Bk Co-| 100,000] —_74,367| 1,412,191 
Union Nat Bank---| 100,000) 116,699 5,724 Fourth Nat Bank.-| 600,000} 360,304 8, visite 
American Trust Co| 350,000] 406,934] 2,099,067 Merchants’ Nat Bk| 200,000) 125,379] 1,443,701 aneabih 
Ind nd’ce Tr Co 500,000 250,270 1,446,685 Teutonia Nat Bk 200,000 0,203 21, 
ees LSS RE) 8, 68,000] 358,900 Nat Bank._-| 400,000 ,867| 2,153,673 ote 
a 4 - 
Citizens’ Nat Bank| 100,000] 111,437|r 1,045,971 hme pa a RR oe BR 176 
Fidelity Bank... _- 100, 529,737| 2,452,937 Dayton Sav & T pe 300,000 , 6,627 ,062 215 - 
Gemaci am} Team) Magee rb 8s odo sare 
ome Sav bank -_- ’ ’ ’ Com 200,000) 68,144) 4,611,964 Mie 
igen Sai| tom Ht) Lay Bier darame >| Bae), Mecrd Sasrce a, |i 
Amer Exch Nat Bk| 400,000} 119,729] 2,539,910 Home Sov mescGsl So'onol sre‘oeal a'eee'tae eae 
GreensboroL & Tr-| 200, 45,003] 1,888,724 arket Sav Bk Co_| 157,300} 31,904] 1,604,676 yllé6 
Greensboro Nat Bk 100,000 31,002 701,929 Mer & Cl’k 8 Bk... 150,000! 289,000] 2,005, 0 
Degstie Beak oo-=-- 25,000} 37,200) 294,035 Bk of Com’ce_| 1,000,000] 490,447] «10806 763] 100) 145 |._._. 
aie — 
Citizens Nat Bank.| 300, €103,030) e2,215,716 Northern Nat Bk - 1 ooo o692.362 eye IT === 
Comm'’l Nat Bank-| 300,000; 154,499) ¢3,787,721 Second Nat Bank_-| 1,000,000) 2,173,834] e12997285| 100] 320 |___~~ 
Merchants’ Nat Bk 100, €150,000} e4,521,241 SBé& 250,000 38,300] 4,109,217 206 
ans ifm ing nants 100,000 45,867 869,943 Spitzer-Ror T fe Bk 300,000 78,373 2,198,890 Bs 
‘i olSav Bk& TrCo} 300, ’ 150, 
k&TrCo-.| 200, 39,277) 3,185 .480 Cont’l Tr & 8 Bk_.| 200,000 ,899| 1,933,976] 100] 111 |_.__. 
Murchison Nat Bk.| 1,000, e829 ,947/ e€12 148861 Union Savs B 250,000 338,076 1, 71, 
Wilm Sav & Tr Co. ' 311,141) 3,454,790 City Tr&Savy Bank.| 200,000) 180,671) 4,322,261 aPC 
Winston-Salem 8.590 Commer’! Nat Bk-}| 300,000 ,799| 4,678,387] 100)_____-|_.-.- 
Merchants Nat Bk. 100,000 £21,129) ¢568,5 Dollar Sav & Tr Co| 1,500,000] 1,322 633 13 "510,071 rae 
People’s Nat Bank.| 150,000 t36,371/¢ 1,014,149 First Nat Bank 1 J 1,705,704| 13,325,031 
Wachovia Bk & Tr.) 1,250, 802 6671 14,831,725 Mahoning Nat Bi. , . 378,767| 4°553,331| 1 nadie 
— DAKOTA—Nat. banks Sept. 11; State institutions latest returns. | Mahoning S&Tr Co} 100,000} 64,372) 1,200, mE 
Fargo National Bk 16,3121  384,688| 100|.. 7 |e" 
argo ational Bk- 50, ’ 1995) LOU). 2 nal on nnn OKLAHOMA—National banks Sept. 11; State institutions latest returns, 
First Nat Bank_.--| 300,000, ¢273,991 e5,762,936| 100|----.-|-.... is wad urn 
persoameeysa] ggg latdea) saan] $B ass-- Outhrie— Pe lohan 
; Sli 1001...<<)o-.-- are. 
soci! an Bhs, Brine eee Seas] ™9000) | Qtna| gap ty) tame 
uthrie Sav rs ’ ,000} 100}_...... 
OHIO—National banks Sept. 11; State institutions latest returns. County Bk_ 25,000 3, 914| 259,729] 100)_..___ 4100 
Canton— 0 ma State Bk 50,000 ° 525,000} 100)...._. y110 
Central Sav Bank... 150,000 59,327} 2,491,017; 100} 150 |... 
City Nat Bank..--| 240,000 260 3 2,858,693] 100] 170 |i80 ~ | , McAlester—_ 190,000] 19,902/ 1,325,018) 100 el = 
Diino Ser Bank -| 200,990 ig0‘gzr, g0is.an9| 100) 200 joss | Amor Att eatt---| 100 000) | “Ug-oeal hog 9 10Ql-m--- fag 
at Bank... " F ,267 ,622} 100)__-._. Ve ¢ "12971 14170471 100\7-°°7"” 
ee ee a i, «07 zal 10 _ ber |thare First Nat Bof McA| 100/000] 387137] 1,017,047] 100l722277 y125 
Atlas Nat Bank-_--. 400,000} 878,417) 64,107,743! 100) 310 j|--... 
eetee See BECO ee, Seaee 5,049,718) 100} 300 os Commnchl'Nat Bk} 280,000 81,770| 8,892,106 1001.7”. 126 
Citizens’ Nat Bank| 2,000,000) e1,880,931 240 401307| 100] 180 1198 Exchange Nat Bank| 150,000] 35,000) »2,750,000] 100] 115 1120 
Se ral eek 5c] Otte ee eel sass'oral sol as |"a0"” | Fiset Nat Bank 250,000] 116,427 \747| 25 y130 
umbia ) J ’ SL 4 ‘9291 1097 7721 1001-7 
Cosmop 4 & 8 Co. 350,009 13s .4oe 2,979,912 ae i 80 Muskogee Nat Bk. 100,000 81 »932 1, ‘027, 778 100 i 120 
't H'se Sav -| 100, , co Be TE cy Hl dace Oklahoma City- Per | share 
East End Bank....| 50,000) —.22,074/ = 273,136} 100) 118 |---_. Amer Nat Bank.’ -| 500,000] ¢219,470|¢11874'878| 1001... y130 
Pifth-Third Nat Bk.| 3,000,000} 1,628,971/30,244, 732) 100} 185 195 Farmers’ Nat Bk 100,000 €88,794| ¢3,511,702| 100 y115 
First Nat Bank___.| 6,000,000) e2,580,937 40 296760 100} 200 |20533 Okla. Stk Yds NB. 250'000 6357499 $4,315,732 +> Fiat v1 20 
Fourth Nat Bank--. 500, 873,557) 8,961,117) 100) 260 |... . ty Nat Bank . 200'000 $203'109 £6.379.977 + eae vos 
German Nat Bank-| 500,000] 860,749) 6,903,084] 100) 265 280” | Recustiy Nat Bank.) 20-0] °713°722| 1:697,0801 1o0| 22227 IUta 
Home Say Bank Col 50000) Ban outle5.0ok ees] ipol sem (°° _ | State National Bi-| 250,000] ¢112,683|¢10680231| 100|-..-. y125 
North Side Bank.. 75,000 61,71 828,766 50 es oe Western Nat Bank~ 100,000 56,1 1,465,486! 100'______ y125 
Pearl St Market Bk 150,000 71,170) 2,074,277) 100} 110 {120 puis 
Peoples Bk & Sv Co} 200,000 76,934 1,735,715) 100) 110 {120 OREGON—National banks Sept. 11; State institutions Sept. 11. 
Prov Sv Bk & T Co} 1,400,000} 1,175,113)10, 367 901 10; 23 25 
Second Nat Bank-__| 1,000, 35) aa7 4,435, ‘477| 100] 106 {110 Portiand— Per \share, 
SecurSB&8SDCo 200,000 166,142 2,469,865 100} 250 |--.-. Can Bk of Com’ce-. 300,000} 105,691) 3,474,903/_.__}...___ aif ia 
South Ohio Sav Bk. 50,000 36,360] 2,215,216] 100| 200 |300 Citizens Bank___-_- 100,000} ¢25,660) ¢854,934/_...)....2 2}. 
Stk YdsBk & TrCo| 100,000} 108,000) 826, 100} 170 |..... First Nat Bank_...| 2,500,000) ¢1,201,231) ¢26289 237)... 2)... 22) 
Union 8 B & TrCo_| 1,000,000} 3,129,237|18,158,672| 100} 450 |..._- artm’n & T’mps’n| 100,000 ,207| | 296,340)... 2). 
Unity Bkg & Sv Co 75,000 84/560] 1,620,666] 100| 175 |----- Hibernia Sav Bank} 200,000) ¢122,537| e3,327,775)....|..2-. 22) 
West End B&Tr Co 100,000 77,293) 1,424,148) 100} 150 |... a & Tilton Bk.-| 1,000,000) ¢1.585,734/ e€18368 380)__2 |. tLe 
Western GermanBk 75,000 571,399)10 275,962 100} 310 |... N’western Nat Bk. 500,000; ¢199,527|¢12162 769)__ 2} 
Central Tr Co___.. 1,000,000} 1,269,917] 5 ‘791,403 100} 220 |250 State Bank... __- 100,000}  ¢20,941) ¢2,101,186)___.) 2. 
Cleveland— Per \share. | Un States Nat Bk_-_| 1,500,000) ¢1,473,674/ ¢21239143| 100)_._.___|___ 
Bk of Com’ce N A_| 2,000,000} e1,366,147/ e21771 386) 100)__-.-_- 175 y Sav & Tr.| 250,000 99,264) 1,459,968)... .) 2 ie 
Central Nat Bank_}| 1,000,000} 1,049,300!17,693,783] 100/._-..- 225 
Cleveland Nat Bk_! 1,500,000 690,147! 6,745,344! 100 ___.-- 158 
*Sale price. h New stock. a Capital and surplus to be increased. & Capital to be p Amount paid in. 2zEx-dividend. y Last 
sale. ont hese figures date Nov. 141917. e¢ Nov. 201917. »Oct.191917. wOct. 311914. r May 3 1917. Tens 201917. s Endorsed stock 
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PENNSYLVANIA—WNat. bks.(ezc. Phila.) Sept. 11; State inst. latest returns PENNS YLVANIA—(Continued.) 
Surplus Gross : 
Surplus Gross f Capital. |& Profits.| Deposits. | Par.| Bid. Ask. 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Phila.—(Con.) Per |\share. 
Allegheny— $ $ $ Per \share. $ $ $ 
Bk of ured Savs. 125,000 160,830} 1,561,772) 650)......|-.--- Excelsior Tr & 8 Fd 300,000 171,569) 1,396,003; 50}... _- 165 
German Nat Bank-~ 200,000} #8412,329/ 24,640,126) 100).....-}----- Fairm’t Sav Tr Co_ 250,000 135,009} 1,498,616] 100)..._- 102% 
Ohio Valley Bank-- 100,000 60 ,537 $03,816; 100)..-..-.|----- Federal Trust Co_- 125,500 87,224) 1,596,059; 100)... 125 
Second Nat Bank-- 300,000! 937 ,634| 4,439,762) 100]/......|----- Fidelity Trust Co__| 5,000,000/17,762,091|33,185,249| 100)_.___ 570 
Allegheny Trust Co| 700,000} 533,312) 3,622,965) 100}_..--_|----. —— “ig ist pref|a1,470,000 } {100}-.... 118 
Dollar Sav & Tr Co} 1,000,000) 1,159,699) 5,257,137) 100|/_...--|----. i SE ee 21,530,000} | 2,226,999 932,911), 100)____-_ 115 
Manchester Sav Franthend Tr Co... 250,000 99,200} 3,875,381; 50). ._. 1166 
Bank & Trust Co 250,000 115,069} 1,597,340) 50).....-/----- Franklin Trust Co-_ 483,170 281,447| 4,192,147) 100/____- 1150 
Provident Trust Co 150,000) 105,760 746,986) 100)....--|----- Ger-Am T & T Co- 500,000 551,649] 2,299,570) 50}... __ 4102 
Real Est 8 & TrCo} 400,000 67,167) 2,035,221) 100)_-_.--_|----- Germantown Tr Co} 600,000) 1,054,410) 7,741,873] 100)____- 1130534 
Workingman’s Sav GirdAvT&TCo-.| 200,000} 183,734| 1,170,684) 50)-.__. ll 73 
Bank & Trust Co 100,000} 1,234,791) 6,895,395) 50)..-..-|----- Girard Trust Co._--| 2,500,000] 9,299,394/47,946,751/ 100)-.__- 1800 
Guar Tr & 8 D Co_| 1,000,000 740,807} 8,171,960} 100).___- 1)155 
Haddingt’n T&TCo 125,000 48,647} 1,141,871} 100).___- 11110 
Allentown— Per |share. | Hamilton Trust Co 200,000 227,737| 1,722,411) 100]____-_ 1,160 
Allentown Nat Bk-| 1,000,000) 720,096) 4,328,339) 100) 198 |*201 Holmesb Tr Co. 125,000} 101, '420| 656,849| 50|---__- 162% 
Merchants Nat Bk. 200,000 439,527! 3,975,206) 100)*365 j|_---. Indus’! Tr T & Sav_ 500,000 1,260,602 6,342,356) 50}..... 4176 
Ridge Ave Bank... 50,000 31,227; '386,490] 50| 78 80 em - Title Ins 
Second Nat Bank-- 300,000} 642,647) 3,942,107) 100) 405 |_---- D Co....- 500,000} 1,876,047) 5,497,371) 50). -- 1/220 
Allentown Tr Co-.- 150,000} 172,392) 934 (904 30} 75 78 Kensi mn Tr Co. 200,000} 206,297) 3,583,700) 50)_.__- l| 60 
Citizens Dep&TCo| 125,000| 161,972| 1,846,929] 25] 58 |*60 Land Title & Tr Co} 2,000,000} 5,301,927|13,132,964| 100|____- 515 
Lehigh Valley T Co 125,000 649,327) 2,417,822) 60] 265 |----- Logan Trust Co__-| 1,000, 477,009) 4,667,706) 100}... ii 
Penn Counties Tr-- 300,000 92,977| 651,364) 50) 58 |*60 Market St T & TCo ,000| 235,826) 2,974,361) 35). ._- 14/110 
Manayunk Tr Co-_- 250,000 263,393) 1,898,987; 25)_.._. | 64% 
Merch Un TrCo_--| 1,000,000} 257,897) 1,864,650) 100).___- i} 90 
Altoona— Per \share. | Mortgage Trust Co 125,000 7,719 i) Be | RR ee 
First Nat Bank----| 150,000} 434,603/ 2,133,839) 100) 325 {350 Mutual Trust Co.-| 438,038 67,869] 757,604) 50j..__- li 30 
Second Nat Bank-.- 100,000} 227,966) 1,685,966) 100] 200 {210 Northern Trust Co_ 500,000] 2,121,607| 8,764,263) 100)... _ 11550 
Union Bank. _-.-.-- 125,000 79,149 566,113) 100} 150 |160 No Phila Trust Co_ 150,000 277,121) 2,850,561) 50)--__- 4,200 
Altoona Trust Co-- 250,000 336,469] 1,972,564) 100) 200 /|210 No Western Tr Co. 150,000 530,132] 3,708,183] 50j_.__- 1258 
Central Trust Co-- 243,000 153,440) 1,191,037) 100) 200 /|210 Pelham Trust Co-_- 150,000 113,149) 1,087,602) 100}_____ 4132 
Mountain C’y T Co 162, 962 107,593; 923,460) 30] 45 47 Penn Co for Insur 
on Lives & Gr An| 2,000,000) 5,768,049|34,719,616) 100]____-_ 41700 
Penn W’h’g&SD Co} 1,000,000 76,860 559,320} 50}... 4,100 
Erie— P ’s Trust Co_- 634,450 141,494) 1,662,113) 50)... __ | 35 
First National Bk--~ 300,000} #727,714/ 86,203,701 P elphia Tr Co} 1,000,000) 5,132,567|17,862,168) 100)_____ 830% 
Marine Nat Bank-- 300, 407 ,247| 3,586,611 Provident Life & Tr} 2,000,000} 5,992,214|12,940,246) 100)_____ 1|h450 
People’s Bank - -.-- 200, 162,369) 2,460,091 Real EstTrCo, com|a1,319,600|| 533,681) 6,591,971|/100}_____ | 45 
Second Nat Bank-.- 300, 524,280| 7,366,726 do do ref|a2,429,000 | 1'100 
Erie Trust Co----- 200,000; 441,706) 5,318,611 Real Est TI & Tr_-| 1,000,000) 1,882,079) 5,112,957| 100)_____ 1/315 
Secur Sav & Tr Co. 200,000} 352,067) 3,624,236 Republic Trust Co_| 400,000) 231,637) 1,689,830) 50}____- | 62% 
Rittenhouse Tr Co-_ 250,000 87,669) 1,649,331} 50/_____ 50% 
Tacony Trust Co-.-. 150,000 213,177| 1,347,990) 100}_____ 11240 
wantin — Ee oe Trust Co_-_-_- 125,000 33,397| 1,001,962! 50)____- li 78 
Commercial Tr Co-} 125,000 64,969] 478,666 Sec LI & T_| 1,000,000} 1,042,380} 1,847,869) 100/_____ 11133 
East End Bank----. 50,000) 58,000} 817,000 Wayne Junc Tr Co. 160,000 59,274; 816,885) 100]/____- 11100 
First National Bk -- 100,000} 509,692) e1,500,000 West End Tr Co_-_-| 2,000,000] 2,137,244) 7,666,974) 100)_____ 155% 
Harrisburg Nat Bk| 300,000) #501,887)¢2,097,570 West Phila T&TCo} 500, 94,504] 3,822,790) 50)_____ 4151 
Merchants’ Nat Bk| 100,000{ 292,000) 920,000 
Central Trust Co-- 125,00C; 334,600} 1,542,000 
Commonwealth Tr- 250,000] 578,069] 1,869,330 Ps uso Nom'l |price 
Dauphin Dep Tr Co 300,000 381,000] 3,373,912 
H b t Co... 400,000 630,721) 2,523,384 heny Val Bk_- 50,000 54,104} 1,292,121) 50)... ]}_---~ 
Securit it Co. 125,000 47,911; 867,691 ations Dep Bk 75,000 65,077} 1,182,918)__._|......}....- 
Union Trust Co... 250,000] 124,444) 1,533,221 peo Sav Bank-- 100,000} 382,147) 2,731,741] 50)... ___}_.--- 
Arsenal Bank~_-__-- 100,000} 231,861) 1,050,062) 50)_____ ]__.-- 
Bk of Pittsb N A-_-} 2,400,000} 83,535,837] 850614080}. 50)______|__..- 
cuneenteg-— City Deposit Bank_ 200,000 940,067| 7,613,038) 50)_...__}_-.-- 
Conestone | Nat Bk. 200,000} 504,679) 3,160 aaa Columbia Nat Bk-_- 600 ,000/ 1,025,683 814142 823  SGai aie WER 
First Nat Bank---_-. 210,000 209 ,462 "509.5 Diamant Nat Bk_-_ 600,000} 1,583,999)11,373,675| 100)______}_._-- 
Fulton Nat Bank-- 200,000 207 ,421{ 2,150, "307 Duquesne Nat Bk- 500,000} 8595,849)s9,680,714) 100)___.__}_.--- 
Lancaster Co N Bk 300,000} 450,574) 1, ‘010,994 Exc ange pong Bk. 750,000 782,927) 8,020,869| 50)/_.___ -}]...--. 
Northern Nat Bk... 125,000} 101,060 547,866 Farmers’ Dep N B-| 6,000,000} s1,888,064/ 853355 517| 100}______|_---- 
People’s Nat Bank. 200,000) 217,711) 1,296,662 Farmers’ Dep S Bk} 100,000) 651,409) 5,626,787) 100)____._|_---- 
Farmers’ Tr Co_._- 225,000} 795,587) 3,496,221 Fifth Avenue Bk-- 100,000 109,710] 1,209,023} 50)______]}__--. 
Guaranty Tr Co... 294,000 68,371} 644,360 First N Bk of Birm 100,000] #100,335| 21,140,029} 100/______|__.-. 
Lancaster Trust Co} 250,000) 1,110,500] 7,119,364 First-Second N Bk-| 4,000,000} s1,169,630) 824333 403) 100)______|.---- 
Northern Tr&S8Co} 125,000) 176, 540,000 Freehold Bank..--| 200,000) 1,036,229) 650,011) 100/______|_---- 
People’s Trust Co-- 125,000} 491,537) 2,917,034 German 8 & D Bk. 200,000} 239,247} 3,834,268) 50).._.. }----- 
Union Trust Co... 150,000} 168,999) 1,825,762 Germania Sav Bk-- 150,000} 639,029) 8,986,018) 100)______/_._-- 
Homew’d Peop Bk- 50,000 38,429] 1,182,069) 50)______}_...- 


Iron&GlassDol Sav 172,700 352,744) 2,244,907) 100 
Keystone Nat Bank} 500,000) s636,830| 87,779,991] 100 
Liberty Nat Bank-| 200,000) 127,587| 1,176,260] 100 


Philadelphia— | Deposits of| banks date|Dec. 1 19 
American Bank.-..| 200,000) 111,547) cl,265,167 


Bank of Commerce.| 300,000} ¢165,479|cl,184,744 Liberty Sav Bank..} 100,000 61,277| 1,355,367] 100|______|_.--- 
Bank of No Amer..| 1,000,000} #2,141,746|22,742,000 Manufac’rs Bank-- 100,000 223,064) 1, . J Be Speen Bee 
Centennial Nat Bk_|; 300,000} 8690,371} 3,890,000 Marine Nat Bank..| 300,000] s126,764!81,652,370\ 100|______|____- 
Central Nat Bank-| 1,000,000| s3,994,327/24.053,000 


Meilon Nat Bank--| 6,000,000] 84,112,573) 129,090,234) 100 
Metropolitan N Bk} 200,000 880,589) e1, 334,220] 100|-.-_.-|----- 
Monongahela N Bk! 1,000,000) 81,772,650 310245 ie See RE 
Park Bank. _-__--- 50,000 111,577} 2,112,869) 50 
Pe Ivania N Bk 200,000} #215,099) 51,231,522) 100 
Penn Sav Bank-_--- 100,000 56,217) 1,061,731; 50 
ee mh s Nat Bank-_} 1,000,000} s2,152,779| 827287 757| 100 
People’s Sav Bank_} 3,000,000) 6,220,000)11,251,429| 100 
Third National Bk_ 500,000 $249,860 83,270,256! 100 
Union Nat Bank_--| 2,000,000] s4,524,620) s38885 080} 100 
Union Savi Bk_| 1,000,000} 1,195,919)18,161,036/ 100 
Western Nat Bank-_| 1,000,000! 429,079) s7,482,164/ 100 
Western 8 & D Bk. 250,000 403,694] 2,130,256) 100 
Colonial Trust Co-_| 2,600,000) 3,586,978}14,120,061| 50 
Com’wealth Tr Co_| 1,500,000} 1,491,290} 9,211,760) 100 
Continental Tr Co_ 450,000 231,974) 1,148,705) 100 
East End 8S & Tr Co 250,000 161,717} 1,708,628) 100 
Fidel Tit & Tr Co_-_| 2,000,000) 6,010,172|17,615,414) 100)______j_---- 
Franklin Sav & Tr_ 175,000 103,342) 1,470,633; 265).....-.j..... 
Hazlew’d 8 & T Co_ 165,400 123,286) 1,146,969| 100 


Corn Ezch Nat Bank| 1,000,000} 82 640 ,962/42,755 ,000 
Eighth Nat Bank-- 275,000] 1,131,479] 4,471,000 
Far & Mech Nat Bk} 2,000,000] 1,606,623/13,470,000 
First National Bank| 1,500,000] 81,926 ,066/35 ,966,000 
Fourth 8t Nat Bank_| 3,000,000) 7,079 ,917/66,125 ,000 
Franklin Nat Bank_| 1,000,000] 84,016 ,160/59 ,261,000 
Girard Nat Bank__-| 2,000,000) 85,351 ,303/80,199 ,000 
Kensington Nat Bk 250,000} 402,641! 3,100,000 
Manayunk Nat Bk 200,000} 550,337 23, ,290 ‘079 
Market St Nat Bk.--| 4,000,000} 81,546 ,117/13,201 ,000 
Nat Bk of Germ’t’n| 200,000) 615,007 04.256 ‘699 
Nat Security Bk-__- 250,000) 1,159,844) 5,207,000 
Ninth National Bk. 400,000} 8956,469] 6,336,000 
Northern Nat Bank 200 ,000 235,713] 3,532,000 
Northwestern N B. 200,000 848,356] 4,325,000 
Penn National Bk- 500,000} 81,701,604) 8,650,000 
Philadelphia Nat Bk| 1,500,000] 85,468 ,274/96 ,866 ,000 
Quaker City Nat B 500,000 546,472) 2,559,000 
Middle City Bank. 300,000 98,937) ¢1,410,347 








eee 


Second Nat Bank._| 280,000} 699,934|04,582 ,706 Hill TopS & TCo-| 150,000} 101,807] 1,293,754| 50|-_--_-|_-_-- 
Sixth Nat Bank...| 150,000| 316,290) 2,535,000 Merch Sav & TrCo| 125,000 19,159] 752,280) 50|_...-.|_---- 
Southwark Nat Bk_| 250,000} 206,268] 3,697,000 Metropolitan Tr Co} 125,000) 42,217) 581,928) 100|______|_-.-- 
S’western Nat Bk..| 200,000| 161,412) 808,000 Oakl’d Sav & TrCo| 200,000} 279,376] 3,840,716) 100|______}_-.-- 
Tenth Nat Bank_..| 200,000} 138,967| 1,482,000 People’s Trust Co. 250,000} 169,446] 1,516,140) 100)_____-|_-_-- 
Textile Nat Bank._} 200,000} 122,372) 1,801,000 Pittsburgh Tr Co_-| 2,000,000] 1,848,467|17,468,000) 100)__....|.---- 
Third Nat Bank_..| 600,000] 871,443] 7,775,000 Potter Tit & TrCo_| 467,400] 113,869] 2,041,089] 100)______}...-. 
Tradesmens Nat Bk.| 500,000) 81,098 ,470| 10,248,000 Real Estate Tr Co_| 2,000,000] 1,783,189] 4,082,229} 100)______|.__-- 
Union Nat Bank.._} 500,000} 8564,767|10,504,000 South Hills TrCo_-| 125,000} 72,591) 936,643) 100|______|_---- 
West Phila Bank..| 100,000) ¢29,744| 742,399 South Side Tr Co.-| 300,000) 192,447) 1,829,264) 100)___.__|_..-- 
Aldine Trust Co...} 200,000) 192,884/ 1,094,001 Terminal Trust Co_| 125,000 BR cc bane chm onaies 

ont Trust Co.| 125,000 72,672| 633,363 Union Trust Co_._| 1,500;000|35,636,882| 104750922| 100|-___--}--_-- 
Ghelten Trust Go--| 3000001 isoiseol Sisveiees West End SB & Ts| 1257000} 3997430| 2:270.220| ‘gol-2777-|-2222 

’ , ’ ’ W B&tTr 125,000 399,439 2 50)_...--|----- 
Colonial Trust Co-| 270'825] - 318/910] 2'1841044 a" 
Columbia Av Tr Co} 400,000} _ 553,192] 2,698,675 
ial Tr Co_| 1,000,000] 2,107,223/22,695,1 

Com’ith T Ins & T_} 1,000,000] 1,314,191] 6,153, 


Cont-Eq T & T Co_| 1,000,000} 1,174;730 7,655,101 
Empire Tit & T Co. 166,575 41,594 












































* Sale price. = Oe sel paid in; authorized amount is larger. 6 Capital to be increased. d March 51917. »Sept. 111917. * Ex-dividend. 
lLast sale. ¢ Oct. 18 s Nov. 201917. ¢tJune 20 1917. ¢ August 21 1917. A New stock. 
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PENNSYLVANIA—(Concluded.) TENNESSEE—Nat. banks Sept. 11; State institutions latest returns. 
Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits. |\Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Reading— By $ Per |share Chattanooga— 
Farmers’ Nat Bank 855,407) 3,325,309) 30) 90 | 97 chattanoagenee Bk 750,000 344,229 3,938,212 100 ior seri 
First National Bank 289,480) 1,860,905} 100) 150 [155 First National Bank} 750,000) e671,997/e14 480133) 100}___.-_]____. 
Keystone Pies Beak gt fr hte: et a aod Hamilton Nat Beak 1,000,000 0873.500 e13 252704} 100)_-.___.}..-.. 
Mivesiok Beak... 73'932 373,312] 50| 68 75 amilton Tr & as 250,000 ,373) 2,293,292! 100}___...}_.-.. 
Fetiag Nat aa g52-¢00| 2500-000] 100] $00 [ass ) 
Nat <a 492, ’ ’ 5 Knoxvill 
Schuylkill Vall Bk- 248,704] 746,064] 601 140 |150 | armoesy Ne: Bank! 100,000! 22,7001 4300,0001....|._ "ne 
Second Nat Bank-- 754,099} 1,192,325) 100) 290 |300 | City National Bank} 500,000} 212,120) 4,480,729| 100|_____-|_._-. 
Berks Co Trust Co- 200,914) 2,330,942) 10) 16 | 18- | East Tenn Nat Bk-| 400,000] 686,297] 5,012,000} 100|______|____- 
Colonial -- 204,099) 906,010; 10) 15 | 16 | Holston Nat Bank.| 500,000) 152,974/01,915,919| 100|__.._.|____- 
Commercial Tr Co- 78,571, 1,079,796) 100] 95 {105 KnoxCoBank&Trj| 100,000 9,5 250,000} 100)......}....2 
Pennsylvania Tr Co} 250,000) 1,236,449] 6,191,965] 100| 600 |650 | MechBk&TrCo_-| 300,000 75,697| 1,240,990] 100|__-_._|_____ 
T Co. 1,914] 1,519,027] 100} 215 [225 | "Third Nat Bank...| 300,000 27,740) 1,907,264) 100|_._-._]____- 
Union Nat Bank... 200,000 #87 ,000) £2,850,000} 100)_._...}.___ 
Scranton— Per \share 
County Sav Bank_- 407,169] 4,258,413] 100} 205 {210 
Electric City Bank- 55,861) 572,927) 50) 75 | 80 Memphis— Per \share. 
First National Bank} 1,500,000) ¢1,704,517) e22 160710] 100| 370 |380 Bank of Com&T Co] 1,500,000} 1,258,970)15,201,413} 100; 295 |300 
Green Ridge Bank - ’ 214,362) 50) 62 | 66 | Cent State Nat Bk-| 600, €372, 109) e5,312,673| 100} 150 1155 
Keystone sect 64,471] 748,951] 50| 106 |110 | First National Bank| 500/000] ¢692,983|e5,558,661| 100| 255 |260 
North Scranton Bk 97,590] 1,147,200] 50] 195 |200 Germania 8 B & Tr 50,000 58,464) 1,453,490] 100) 375 /|400 
ence Bank-- 67,423) 678,964) 50) 87 | 92 | ManSavBk&Tr_-| 100,000] 162,817) 2,688,746] 100} 500 |600 
Peoples 5 & D Bk-- 522,169) 9,327,431) 100) 310 |315 | MercantileNat Bk-| 500,000} ¢107,817|e4,639,883| 100| 135 |140 
South Side Bank--- 105,06 000} 50) 160 /|170 National City Bank| 200,000} ¢16,300|e2,028,377| 100] 100 |105 
Nat Bank---| 400,000) ¢1,144 297 e7,146,396| 100| 445 1455 o Memphis 8 Bk-| 150,000} 116,990] 2,833,444] 100] 400 |450 
Traders’ Nat Bank- "686,497| 4,994,043] 100] 250 |255 People’ sS Bk & Tr- ,000 30, ,000} 100] 140 {150 
Union Nat Bank -- 223,000} 2,115,623) 100) 120 {128 Securit Bk &TrCo} 300,000 13,907| 1,147,492] 100] 80 | 85 
West Side Bank--- 150,619] 1,416,628] 50] 210 |215 State Bank 50,000 69,000} 950,000] 100] 250 |275 
Anthracite Tr Co-- 118,814] 1,893,569] 50| 88 91 Union nM anters’ 
Lincoln Trust Co-- 65,934] 1,360,999] 100] 127 |131 Bank & Trust Co} 1,400,000} 379,554|13,788,747| 100] 165 {170 
Wilkes-Barre— Per |share. | "Tru t Co ts 50,000} 57,517} 1,269,444] 100] 400 
Dime Deposit Bank 166,762] 1,307,769} 50| 99 {101 Comm & Sav BE 350, 145,000} 4,300,000] 100| 260 |265 — 
First National Bank 587.999] 3/862,226| 100] 265 |270 vectegs — amit ts: haat we 
Li e Co Nat Bk 180,247} 1,839,911! 100} 131 j|133 
Miners’ Bk of W B- ,000| 2,307,554) 7,613,560; 50) 195 {198 Nashville— Per \share. 
Second Nat Bank-- 500, ;000 1,180,897] 6,179,681) 100] 350 {360 American Nat Bank} 1,000,000} ¢655,570) e10243267| 100] 150 {155 
W B Dep & Sav Bk 530,409] 3,121,727} 50] 195 |200 Broadway Nat Bk.| 200, 193,073] 2,504,193] 100} 200 |210 
Wyoming Nat Bank $31,519 3,698,207; 50) 315 {325 Central Bk & Tr Co 100,000 19,494 ,»880} 100) 120 |125 
Wyoming Val Tr Co 770,710] 3,980,169} 50) 170 |175 CumberlandValINB} 300,000 74,412| 3,532,365) 100} 140 |150 
Williamsport Per lenere: | Pee S HSE Ree i ooobe 1 Hebe e eee cel LOnsaie lass 
ee share. ou a ’ ’ ’ ’ , 
First National Bank 517,790] 2,509,717] 100] 265 |__..- Tennessee  Hermi- , 
Lycoming Nat Bk- 195,212 92,569] 100})_._..-.].-.-- tage Nat Bank-- 300,000] 168,644! 01,782,437) 100) 120 |125 
est B — F Bk-| 400,000] 1,484,640) 4,140,984) 100/-....-]..... Nashville Trust Co| 350,000} 348,393] 2,701,503] 100] 200 |210 
Williamsport N Bk 37,273) 806,167) 100)......|----. State Bk & TrCo..| 100,000 30,704] 1,036,326} 100] 140 |150 
Northern G Central: 
2 ees 187,309] 2,663,708} 100]/___..-j--..- 
Susq Tr & S Dep Co 389,000} 2,100,000} 60j-.----}_-..- 
York— Per |share . . instituts 
Central Nat Bank. 49,237 514,420| 1001 105 1110 TEXAS—National banks Sept. 11; State institutions latest returns. 
City Bank... _-- 220,477} 2,025,006} 50) 86 88 
Drov & Mech N Bk 118,327 923,112} 100} 195 {210 Austin— Per \share, 
First National Bank 105,499] 2,876,033) 100} 110 {115 American Nat Bank 300,000} ¢801,312)¢5,563,534) 100)_.-..- Rcissates 
Western Nat Bank~. 71,207) 1,321,292) 100|*#100 j{_...- Austin Nat Bank-- 300,000 648,247| 4,160,692) 100)... .-}- 2. 
York Co Nat Bank- 558,747| 1,719,874) 20) *51 |----- State National Bk- 100,000 65,900} 1,750,100) 100)... .]-- 2. 
York Nat’l Bank_- 355,867| 2,392,312} 25) 40 41 
Guardian Trust Co 159,399) 1,425,204) 25) 39 40 Beaumont— Per \share. 
Secur Title & Tr Co 55,397 yl 50} 40 45 American Nat Bank 100,000} ¢379,099) e3,534,924) 100)_.... |... 
York Trust Co..-- 81,472 1,288,490) 50) 57%] 60 First National Bank 200 ,000 437 ,647| 2,363,403) 100)...._.}-.... 
Gulf National Bank 150,000 peg oy tt og, RS Ree 
RHODE ISLAND—Nat. banks Sept. 11; State institut setae Deak S Tee 5,000 188: esata Baas prt «wh 
Dallas— Per |share. 
Newport— Am Exch Nat Bank} 1,500,000} e¢1,859,939) e25 133720] 100) 350 /|355 
Aquidneck Nat Bk_ 132,644] 3,152,661 Central State Bank 00,000 11,322) 2,000,713) 100) 130 [135 
Nat Exchange Bank 87,229 13,405 City National Bank} 1,000,000) e1 ,670, 399) e€22 181483} 100) 355 {360 
Newport Nat Bank 62,712 417,207 First State Bank--_-_ 50,000 39,144} 2,775,310) 100) 150 /|160 
Newport Trust Co- 183,694] 2,488,127 Nat Bk of Comm’ce 150,000 210,194 e2,776,203} 100) 235 |... 
Security Nat Bank_| 1,500,000} ¢602,231)16,542,056; 100) 165 {168 
Pawtucket— Dallas Tr Sav Bank] 1,000,000 181,493) 3,309,348} 100} 125 {130 
Slater Trust Co__-- 1,276,179}13,421,859 — mm Nat. Bank 500,000} ¢124,734' ¢e3,231,407| 100) 150 |... 
aso-— 
Providence— City Nat Bank.--- 300,000 e65 ,794/| e3,421,896) 100] 180 |200 
kstone Can Nat 500,000} e621,360) e2,271,158 First Nat Bank-_--_-. 800,000 261,567| 9,667,442) 100) 237 |242 
Columbus Exch Bk 35,297 816,313 State Nat Bank--_- 110,000 151,249] 3,937,906} 100; 600 {800 
nie? Street Bank -- 140,699] 1,116,481 Texas Bk & Tr Co- 100,000 85,000] 1,998,674; 100; 300 |{_.... 
Mechanics’ Nat Bk 302,886] 4,289,668 
Merchants’ Nat Bk- e1,313,522/ €8,162,030 Fort Worth— Per |share 
Nat Bank of Comm e886 ,647| ¢5,670,142 American Nat Bank 200,000] ¢238,640) e3,081,871} 100)_....-]-...- 
Nat Exchange Bk_- €1,215,330) e11 744588 sag ag gts 500,000 283,000} 1,350,000) 100)...... Fo sacniamit 
Phenix Nat Bank_- 26,040) 1,609,019 Farm & Mech N Bk 300,000| ¢334,912)e8,082,985) 100)_-....-}-.... 
Providence Nat Bk 1,000,910) 3,559,316 First National Bank! 1,000,000} #s661,272) 87,903,946) 100/..... |... 
Westminster Bank- 95,690 1,966,991 Ft Worth State Bk_ 100,000 27,100 560,000} 100).....-]-..-. 
Industrial Trust Co 4,741 ,423/66 ,341 ,233 Fort Worth Nat Bk- 600 ,000} ¢€1,350,607/12,895,239) 100)......}..-.. 
Rhode I Hos Tr Co 3,908 ,016/ 53,526,343 Stockyards Nat Bk 200 ,000 e218, 079) e€5,766,671| 100)_.--.-}-.--. 
Union Trust Co__- 1,297] 10,462,087 Texas State Bank_- 100,000 61,600] 2,000,000} 100)---_--|-.-_- 
Galveston— Per |share. 
Woonsocket— City National Bank 200,000| 175,479) 04,127,707] 100} 160 |185 
Citizens’ Nat Bank 25,686| 450,697 First National Bank} 300,000| ¢237,869)¢2,485,288) 100) 150 {160 
National Globe Bk-_ 48,094 580,676 Texas Bank & TrCo 200,000 525,312) 5,071,291) 100) 275 {300 . 
seeces Et =: eT Fite Mathonal 0 609 ,297| 18,561,081 ino moo —— 
SOUTH CAROLINA—Nat. banks Sept. 11; State institutions latest returns cree Sorenel Desk ary °370'439 8:790.414| 100) 325 |350 
Charleston— Per| share. | Lumber’ns Nat Bk.| 600,000) ¢455,764/¢8,925,171/ 100) 185 {190 
Bk of Charl’n, NBA e692,390) e7,751,887| 100) 265 |275 Nat Bank of Comm) 500,000) ¢95,174/¢3,658,046| 100) 120 {125 
Carolina Sav Bank_ 187,321) 2,559,263) 100) 225 |250 Union Nat Bank___| 1,000,000} e586,407/14,125,363) 100) 170 |177 
Charl Sav Instit’n_ 120,117 60,724) 100) 350 (375 Sou Texas Commer- 
Citizens Bank ----- 9,245) 1,037,000} 100) 95 {100 cial Nat Bank_._| 1,000,000] 1,140,439) e16 046 699 100} 300 {310 
Commercial Nat Bk e78,147| e1,066,084) 100] 130 |135 State Bk & Tr Co_. 100,000 17,673| 877,451] 100) 125 1/1140 
Dime Savings Bank »D 92,710} 100) 220 {230 Bankers Trust Co_.| 2,000,000 341,229 787,176) 100) 50 60 
Enterprise pot 31,962) 840,364) 100) 100 |105 San Antonio— ‘ r Per \share. 
Exch Bkg & Tr Co- 78,597 686,065} 100) 240 {245 Alamo Nat Bank-- 500,000 €335 ,099 5,756,739 |. SE BETA 
First National Bank e€500,769 ot ry 763} 100) 350 {360 City National Bank 100,000 95,664) 1,526,421; 100)/_.-.. -]--.2. 
Germania Nat Bk. e50,371 128,065) 100} 150 |----- Frost National Bk. 500,000 577,789) 4,398,689] 100)....-.}..... 
Germania Sav Bank 259,170 37478910 Ct ee Groos Nat Bank. ~~ 250,000 $1,101} 1,621,339] 100)......j...<« 
Miners & Mer Bk_- 21,744 8,906] 100) 120 |125 Lockwood Nat Bk- 200,000 288,409) 1,940,409) 100/_--..-/-.... 
People’ s Nat Bank~- €177 ,410) 4,366,926) 100) 125 /|130 Nat Bk of Comm’ce 600,000 186,221} 2,893,983) 100)... -}-.... 
y Sav Bank~ 35,344) 1,002,355) 100) 225 {250 San Antonio NatBk 500,000 226,492 3,070,616 pL: SER EERE: 
State ss Bank 22,300 250,000} 100} 120 {125 Central Trust Co_.| 1,000,000 171,174| 3,170,796) 100)... -}-._.2 
So Car L’n & Tr Co 43,964 1,619,419) 100) 150 /|155 Commerc’ State Bk 150,000 12,394 843,743] 100)......]...-. 
Spartanburs— Com’w’lth B&T Co} 300,000 44,374) 1,394,761} 100)_-..-.)_.... 
American Nat Bank 57,764 287,467; 100) 160 |_---- State Nat Bank-_- 500,000 69,312} 3,357,946) 100)... j--... 
Bank of Commeses 10,000} 313,662) 100)-.---- 105 Waco— 4 Per jshare. 
Bk of Spartanb 42,494 140 Cent Tex Exch Nat} 500,000) 152,497) 2,554,962|___-|_-.. | .... 
Central Nat Ba 181,991 145 Citizens’ Nat Bank 250,000 134,149] 1,196,373) 100)_...__}_.__- 
Dollar Sav B sae 14,2 140 First National Bank 600,000 212,471| 3,479,337] 100)-...--j....- 
First Nat Bank---- 101,767} 1,182,616) 100} 12734/_-.--- National City Bank 100,000 31,579) . 336,161) 100)......1..... 
Mer & Farm Bank- 103,711 200 Provident Nat Bk. 300,000 226,817| 1,689,017) 100)... /..__- 
Southern Trust Co_ 18,9741 172,463) 100) 130 !__--- 
* Sale price. a os ag and surplus to be increased. & Capital to beincreased. p Amount paidin. 2 Ex-dividend. yNewstock. »May1 
1917. i Last : Last sale. uly 21 1916. rd i 241916. tOct. 191917. sJune 201917. g ae First 8. Bank & Tr. Co. stock. e Nov. 20 
e Sept. 12 1916. 
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OTAH—National banke Sept. 11; State institutions latest returns. 


























Burlington— 
oward Nat Bank. 
Merchants Nat Bk- 
urlington Tr 
apital 5 B & T Co 
National Bank 


a 

Montpelier Nat Bk 

— 
Rutland— 








Killington Nat 
Rutland Co Nai 0 886,904 
tland Trust 153,462) 2,002,772 





VIRGINIA—National banks Sept. 11; State institutions latest returns. 


Lynchburg— 
= Nati Bank 








725,379) 10,764,670 


= 








WASHINGTON—National 


= 


nks Sept. 11; State institutions Sept. 1 





Bank for Sa lee 
Canad’n Bk of Com 
Dexter-HortonN Bk 
First National Bank 


ank 
Nat Bk of Comm’ce 





Scan B a 
Seattle Nat Bank. 
State Bk of Seattle_ 
Am Sav Bk & Tr Co 
Union Sav & Tr Co 
Northw Tr & S Bk. 
Dex-Hort T & 8 Bk 


“ete 21,758,755 





B of Montreal-. 
N 


at Bk... 
Fidelity Nat Bank. 
Old National Bank. 


Fidelity Trust Co-__ 
Tacoma 8 B&Tr Co 

















WEST VIRGINIA—Nat. banks Sept. 11; State institutions latest returns. 


























Surplus Gross 
& Profits.| Deposits. |Par.| Bid. | Ask. 
Wheeling— $ $ Per |share. 
Bank of Ohio Valley 47,211] 1,401,447] 70) 83 |----- 
Cen: Vv * safle, LUUl....-- 
Citizens’-Peoples | 
i. 63,299] 654,978] 100] 126 |_.... 
City Bank of Wheel 266,497| 4,096,419] 100)/__.___/_____ 
— 000 a5) 274 3,700,686) i 500 525" 
Germania Half-Dol- 
far Savings Bank 50,000} 114,749 1,230,286) SN isaicie 240 
Nat Bank of W Va_| 500,000) 368,569) c4,808,361| 100|..____ 161 
Nat Exehange Bank| 500,000) 592,649) 5,249,901| 100) 200 (212 
Quarter Savs Bank_| 100,000 49,87 582,107| 100|.____- 135 
th Side Bank___ 25,000} 118,000] 1,100,000] 50) 175 |___.. 
Sav & TrCo} 500,000} 907,037) 6,060,143) 100) 255 |____- 
Security Trust Co_| 300,000! 285,000! 1,718,000! 100) 168 {____. 





WISCONSIN—National banks Nov. 20; State institutions latest returns. 





Securit 
State Bk of La Cr’se 


Milwaukee— 
State Bank. 


Bank... 
Nat Bk. 


~_-< 


S38 


eSu8 


3 
: 
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First National Bank 


ney 


S8S888888388 


Marine Nat Bank. 
Bk 


oa 
a) 


op 
e 


SSSSsessss 








9, ’ 
1,476,394/35 ,114,281 


139,949 
192,917 
852,776 
898,091 

74,507 
617,330 


166,009 
1,576 ,922 
220,90 

338,676 








1,365 ,000 
3,849,388 


6,513,347 


21,721,672) 100 


2,519,287 
34,385 ,347 


2,397,116 











WYOMING—National banks Sept. 11. 

















































































































Par of this bank m 
sJuly 1 1917. M " Po 
ing stock 


aSept. 11 1917. 
7 eJune 20 1917. 


$1 g This is 
ce Nov. 20 1917. 


r May 1 1917. 
- dMarch 5 1917. 





Cheyenne— 
Citizens Nat Bank. #45,000| ¢1,250,000 
First National Bank 151,910) 4,542,694 
Stock Growers N B 100,000} 1r127,552)r3,805,172 
Wyom Tr & Sav Bk 53,774 662,031 
CANADA 
Returns are all of date Oct. 31 1917. 
MANITOBA. 
Reserve 
Fund. Deposits. = Bid. | Ask. 
per cent, jnot per shiare. 

Winnipeg— $ cent. 
Northern Crown Bk 715,600/23,072,594| 100)_...--/-.... 
NOVA SCOTIA. 

Halifax— Per \cent. 

Bk of Nova Scotia_/|g6,500,000|12,000,000/93,755,585} 100 248/250 
ONTARIO. 
Hamilton— Per |\cent. 
of Hamilton- 3,300,000/55 ,466,629/ 100)... 184 
Ottawa— 
Bank of Ottawa--- 4,750,000/46,478,107| 100/..---. scaiapapile 
Toronto— 
Bank of Toronto. 6,000,000/58,337,597| 100!...... 187 
Can Bank of Comm 13,500,000) 232 245417} 100)...--- 185 
Dominion Bank--- 7,000,000}81,154,521} 50)..---- 202 
Home Bk of Canada; 00,000) 12,868,132) 100)_..---/-.--. 
Imperial Bk of Can|g7,000,000) 7,000,000/67,576,899) 100)...--- 185 
Standard Bank-_--.-. 4,413 ,570/53 687,860; 50). .--.. 200 
Sterling Bk of Can-_ $00,000}10 968,893} 100}_....-]..... 
QUEBEC. 
t al— Per cent. 
pane ot Montreal... ,000} 16,000,000) 317 866123) 100)__...- 210 
Bank of Br Nor Am ,666| 3,017,333/53,408,271| © |-...-. 112 
B ued’ Hochelega ‘ 3,700,000/31 ,604,784) 100)_...-- 140 
Me Bank of Can ,000} 7,000,000/95 ,237,363) 100}.....- 67 
Molson’s Bank---- ,000| 4,800,000)48,107,845) 100)... 179% 
Province’! Bk of Can ,000 700,000) 14,652,263) 100j)_...--/_..-. 
Royal Bk of Canada) 00! 13,471,700) 239 588839} 100)_....- 208 
uebec— 
ationale- 2,000,000) 28,219,179) 100)___--_- 148 
pe of Can|g5,000,000| 3,400,000|)104 838193) 100)-__---- 136 
capital paid in; authorized amount is larger. z Ex dividend. 


nJan. 61917. & Includes one-third of a share in Dexter-Horton Trust & 














JOHN BURNHAM & COMPANY 


Bank Shares 
Unlisted Stocks and Bonds 


Investment Securities 


LA SALLE AND MONROE STS. 115 BROADWAY 
CHICAGO NEW YORK 














DAY © sasas 
Sy CONSTRUCTION 
ZIMMERMANN 


INCORPORATED 
Sil CHESTNUT ST. PHILADELPHIA. 

















SE ED 


THE J.G. WHITE COMPANIES 


Ky 
Louk \\ 
pag 


Financiers 
Contractors 


Public Utility and Industrial Properties 


43 EXCHANGE PLACE ° - . NEW YORK 
London Chicago 


Engineers 
Managers 























‘Fourth Edition 


NEW INCOME TAX LAW 


With Explanatory Analysis 


We have issued the Fourth Edition of our Income 
Tax Book. This edition contains the New Income 
Tax Law, enacted: by Congress, with an explanatory 
analysis of is practical operation. We shall be 
glad to supply a copy of this booklet to investors on 
request. 

Ask for Income Tax Handbook No. 30 


HARRIS, FORBES & Co | 


Pine Street, Corner William 
NEW YORK 












































































J. P, MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


31 BOULEVARD HAUSSMANN 





Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 


of the world. 


























